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Good Morning. Futures mixed early Good Morning. Futures mixed early Good Morning. Futures mixed early Good Morning. Futures mixed early (Nasd(Nasd(Nasd(Nasd +60ps vs.  +60ps vs.  +60ps vs.  +60ps vs. S&PS&PS&PS&P
~flat) with early price action pointing towards further~flat) with early price action pointing towards further~flat) with early price action pointing towards further~flat) with early price action pointing towards further
stabilization/reversion today in the Momentum factorstabilization/reversion today in the Momentum factorstabilization/reversion today in the Momentum factorstabilization/reversion today in the Momentum factor
(yesterday our High Beta Mo’ Pair Knished +4% driven by(yesterday our High Beta Mo’ Pair Knished +4% driven by(yesterday our High Beta Mo’ Pair Knished +4% driven by(yesterday our High Beta Mo’ Pair Knished +4% driven by
both Momentum longs higher by 1% and Momentum Shortsboth Momentum longs higher by 1% and Momentum Shortsboth Momentum longs higher by 1% and Momentum Shortsboth Momentum longs higher by 1% and Momentum Shorts
lower by 3%). Today, Semis are broadly higher in the prelower by 3%). Today, Semis are broadly higher in the prelower by 3%). Today, Semis are broadly higher in the prelower by 3%). Today, Semis are broadly higher in the pre
(led by Semicap Equipment & Memory, (led by Semicap Equipment & Memory, (led by Semicap Equipment & Memory, (led by Semicap Equipment & Memory, AMATAMATAMATAMAT +5% on CEO +5% on CEO +5% on CEO +5% on CEO
saying sees “stronger long-term visibility into chipsaying sees “stronger long-term visibility into chipsaying sees “stronger long-term visibility into chipsaying sees “stronger long-term visibility into chip
equipment demand”) and Software & IT services broadlyequipment demand”) and Software & IT services broadlyequipment demand”) and Software & IT services broadlyequipment demand”) and Software & IT services broadly
lower (led by lower (led by lower (led by lower (led by CRMCRMCRMCRM -4.5% on a downgrade), potentially -4.5% on a downgrade), potentially -4.5% on a downgrade), potentially -4.5% on a downgrade), potentially
pointing towards further reversion higher in Momentumpointing towards further reversion higher in Momentumpointing towards further reversion higher in Momentumpointing towards further reversion higher in Momentum
(note our (note our (note our (note our GSPRHIMOGSPRHIMOGSPRHIMOGSPRHIMO basket is still -24% from mid-June basket is still -24% from mid-June basket is still -24% from mid-June basket is still -24% from mid-June
Highs).  Highs).  Highs).  Highs).  METAMETAMETAMETA -2.5% in pre in response to headlines from -2.5% in pre in response to headlines from -2.5% in pre in response to headlines from -2.5% in pre in response to headlines from
Reuters that META plans to begin manufacturing its in-Reuters that META plans to begin manufacturing its in-Reuters that META plans to begin manufacturing its in-Reuters that META plans to begin manufacturing its in-
house AI chip beginning in September (META is working w/house AI chip beginning in September (META is working w/house AI chip beginning in September (META is working w/house AI chip beginning in September (META is working w/
AVGOAVGOAVGOAVGO to help design the chip and  to help design the chip and  to help design the chip and  to help design the chip and TSMCTSMCTSMCTSMC to manufacture it). to manufacture it). to manufacture it). to manufacture it).

早上好。期货市场早盘涨跌互现（纳斯达克+60 +60 +60 +60 点，标普
500 500 500 500 指数~~~~持平），早盘价格⾛势表明动量因⼦今⽇将进⼀
步企稳////回归（昨⽇我们的⾼⻉塔动量对组合收涨+4%+4%+4%+4%，其
中动量多头上涨 1% 1% 1% 1%，动量空头下跌 3% 3% 3% 3%）。盘前半导体板
块普遍⾛⾼（由半导体设备与存储板块领涨，应⽤材料公司
CEO CEO CEO CEO 表示""""对芯⽚设备需求⻓期可⻅性增强""""后上涨 5% 5% 5% 5%），
⽽软件与 IT  IT  IT  IT 服务板块普遍⾛低（由赛富时因评级下调下跌
4.5%4.5%4.5%4.5%领跌），这可能预示着动量因⼦将进⼀步向上回归
（注意我们的 GSPRHIMO  GSPRHIMO  GSPRHIMO  GSPRHIMO 组合⾃ 6  6  6  6 ⽉中旬⾼点仍下跌
24%24%24%24%）。Meta Meta Meta Meta 盘前下跌 2.5% 2.5% 2.5% 2.5%，因路透社报道称 Meta  Meta  Meta  Meta 计
划于 9  9  9  9 ⽉开始⽣产⾃研 AI  AI  AI  AI 芯⽚（Meta Meta Meta Meta 正与博通合作设计
芯⽚，并由台积电负责制造）。
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MetaMetaMetaMeta to put AI chip into production in September as it looks to put AI chip into production in September as it looks to put AI chip into production in September as it looks to put AI chip into production in September as it looks
to double computing capacity, memo shows – Reutersto double computing capacity, memo shows – Reutersto double computing capacity, memo shows – Reutersto double computing capacity, memo shows – Reuters

路透社备忘录显示，Meta Meta Meta Meta 计划于 9  9  9  9 ⽉将 AI  AI  AI  AI 芯⽚投⼊⽣
产，以期将计算能⼒翻倍

Meta Platforms plans to start manufacturing an artiDcial
intelligence chip from September as part of its plan to boost
overall computing power to 14 gigawatts next year, showed an
internal memo reviewed by Reuters.

Meta Platforms Meta Platforms Meta Platforms Meta Platforms 计划从 9  9  9  9 ⽉开始制造⼀款⼈⼯智能芯⽚，
这是其明年将整体计算能⼒提升⾄ 14  14  14  14 吉瓦计划的⼀部分，
路透社查阅的⼀份内部备忘录显示。

The tech Drm's data center chip, code-named "Iris", is part of a
four-generation project for Meta Training and Inference
Accelerators (MTIA) that it will design in-house. The plan is to use
custom-built silicon to improve the AI that powers its Facebook
and Instagram social media platforms.

这家科技公司的数据中⼼芯⽚代号为“Iris”“Iris”“Iris”“Iris”，是 Meta  Meta  Meta  Meta 训练
与推理加速器（MTIAMTIAMTIAMTIA）四代项⽬的⼀部分，将由公司内部
设计。该计划旨在使⽤定制芯⽚来改进驱动其 Facebook Facebook Facebook Facebook
和 Instagram  Instagram  Instagram  Instagram 社交媒体平台的⼈⼯智能。

Testing the chip took only six weeks and found no major issues, the
memo showed. That relatively quick progress signals positive
momentum for an in-house eXort that has Youndered since its
launch more than half a decade ago.Meta tailored the chip for its
own needs and is working with Broadcom to help design it and
Taiwan Semiconductor Manufacturing Co to manufacture it. The
approach is likely to help the Drm lower its massive computing
costs and gain more independence from chip suppliers such as
Nvidia and Advanced Micro Devices. The bug-testing completion
and production timing have not been previously reported. Meta
declined to comment. The chip is aimed at augmenting the large
quantities of graphics processing units (GPUs) used for AI
applications that Meta purchases from Nvidia and AMD. However,
adopting the latest GPUs at a Drm as large as Meta "has been a
heavy lift, and it has cost us time," the memo showed. Meta
unveiled Iris under its technical name in March along with three
other AI processors. It plans to launch a chip about every six
months through 2027, whereas typically Drms release AI chips at
intervals of a year or more. Meta this year plans to deploy seven
gigawatts of computing infrastructure, the memo showed.

备忘录显示，芯⽚测试仅耗时六周且未发现重⼤故障。这⼀
相对迅速的进展，为这项⾃五年前启动以来⼀直进展不顺的
内部项⽬注⼊了积极动⼒。Meta Meta Meta Meta 根据⾃身需求定制了这款
芯⽚，并与博通合作设计，由台积电负责制造。此举有望帮
助该公司降低巨额计算成本，并减少对英伟达和超威半导体
等芯⽚供应商的依赖。此前尚未有报道披露其漏洞测试完成
及投产时间。Meta Meta Meta Meta 拒绝置评。该芯⽚旨在增强 Meta  Meta  Meta  Meta 从英
伟达和 AMD  AMD  AMD  AMD 采购的、⽤于 AI  AI  AI  AI 应⽤的⼤量图形处理器
（GPUGPUGPUGPU）性能。但备忘录显示，在 Meta  Meta  Meta  Meta 这样规模的企业
中采⽤最新 GPU" GPU" GPU" GPU"⼀直是项艰巨任务，且耗费了我们的时
间""""。Meta Meta Meta Meta 于今年 3  3  3  3 ⽉以技术代号发布了 Iris  Iris  Iris  Iris 芯⽚，同期
还推出了另外三款 AI  AI  AI  AI 处理器。该公司计划到 2027  2027  2027  2027 年每半
年推出⼀款芯⽚，⽽通常企业发布 AI  AI  AI  AI 芯⽚的间隔为⼀年或
更久。 Meta  Meta  Meta  Meta 今年计划部署 7  7  7  7 吉瓦的计算基础设施，备忘
录显示。

It plans to double that number in 2027, the memo said. The Drm
expects to spend as much as $145 billion on AI infrastructure this
year, a signiDcant portion of Big Tech's more than $700 billion
projected outlay on the technology.

该公司计划在 2027  2027  2027  2027 年将这⼀数字翻倍，备忘录称。该公司
预计今年将在⼈⼯智能基础设施上投⼊⾼达 1450  1450  1450  1450 亿美元，
这占⼤型科技公司在该技术领域预计超过 7000  7000  7000  7000 亿美元⽀出
中的相当⼤⼀部分。

AMAT:AMAT:AMAT:AMAT: Chipmakers are preparing for years of expansion: Chipmakers are preparing for years of expansion: Chipmakers are preparing for years of expansion: Chipmakers are preparing for years of expansion:
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应⽤材料公司：芯⽚制造商正为多年扩张做准备————————应⽤材
料公司 CEO  CEO  CEO  CEO 接受《⽇经亚洲》采访

Chipmakers are sharing their equipment demand outlooks for two
years or more to ensure their capacity expansions proceed
smoothly, the chief executive of Applied Materials told Nikkei Asia,
a sign the current artiDcial intelligence-fueled investment boom
could last longer than expected. CEO Gary Dickerson said that the
top U.S.

芯⽚制造商正在分享其两年或更⻓时间的设备需求展望，以
确保其产能扩张顺利进⾏，应⽤材料公司⾸席执⾏官告诉
《⽇经亚洲》，这表明当前由⼈⼯智能驱动的投资热潮可能
⽐预期持续更久。CEO CEO CEO CEO 加⾥····迪克森表示，这家美国顶级企
业............

chip equipment maker has an extremely clear view of demand for
the next two years, while some customers are already sharing
"directional" outlooks through 2030. "Our largest customers,
they're giving us more of the long term visibility, because they
know there's a certain lead time that's needed, just like for them,"
Dickerson said.

这家芯⽚设备制造商对未来两年的需求有着极为清晰的预
判，⽽部分客户已开始分享截⾄ 2030  2030  2030  2030 年的""""⽅向性""""展望。
迪克森表示：""""我们最⼤的客户正在提供更⻓期的可视性，
因为他们知道，就像他们⾃身⼀样，某些环节需要特定的前
置时间。""""

"There's tremendous visibility for the eight quarters. Even three
years out, it's more precise [forecasts]. I think, as we go beyond
that, it's more kind of directional, and so we get the direction and
the magnitude of the investments ahead of time," he said.

""""未来⼋个季度的需求⾮常明确。即便是三年后的预测，也
更为精准。我认为，超出这个时间范围后，预测更多是⽅向
性的，因此我们能提前了解投资的⽅向和规模。""""他说道。
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SPCXSPCXSPCXSPCX：SpaceXAI SpaceXAI SpaceXAI SpaceXAI 与 Cursor  Cursor  Cursor  Cursor 联合推出⾯向编程与⾦融任务
的 Grok AI  Grok AI  Grok AI  Grok AI 模型

SpaceXAI has unveiled a new artiDcial intelligence model built in
partnership with AI coding startup Cursor that’s meant to be more
adept at Dnance, legal and coding tasks, in a bid by Elon Musk’s
Drm to gain ground on rivals like Anthropic PBC and OpenAI. The
software, called Grok 4.5, marks the Drst joint AI model developed
by the two companies and comes just weeks after SpaceX formally
agreed to acquire Cursor in a deal that values the startup at $60
billion.

SpaceXAI SpaceXAI SpaceXAI SpaceXAI 发布了⼀款与 AI  AI  AI  AI 编程初创公司 Cursor  Cursor  Cursor  Cursor 合作开
发的新型⼈⼯智能模型，该模型旨在更擅⻓⾦融、法律和编
程任务，这是埃隆····⻢斯克旗下公司为追赶 Anthropic PBC Anthropic PBC Anthropic PBC Anthropic PBC
和 OpenAI  OpenAI  OpenAI  OpenAI 等竞争对⼿⽽采取的最新举措。这款名为 Grok Grok Grok Grok
4.5 4.5 4.5 4.5 的软件是两家公司联合开发的⾸个 AI  AI  AI  AI 模型，距离
SpaceX SpaceX SpaceX SpaceX 正式同意以 600  600  600  600 亿美元估值收购 Cursor  Cursor  Cursor  Cursor 仅过去数
周。

The new model is designed to “handle diicult, long-running
tasks,” according to a blog post Wednesday, including for software
engineering, a key area of focus for many top AI developers. But
unlike Cursor’s prior models, Grok 4.5 is aimed at tackling a wider
mix of work, such as legal and Dnancial services.

根据周三的⼀篇博客⽂章，这款新模型旨在""""处理困难、⻓
期运⾏的任务""""，包括软件⼯程————————这是许多顶级 AI  AI  AI  AI 开发
商关注的关键领域。但与 Cursor  Cursor  Cursor  Cursor 之前的模型不同，GrokGrokGrokGrok
4.5 4.5 4.5 4.5 的⽬标是处理更⼴泛的⼯作类型，例如法律和⾦融服
务。

Grok 4.5 also has increased cybersecurity capabilities, the blog
post said. The work with Cursor is part of a broader eXort by
Musk’s company to catch up in the AI race and attract more
business customers.

该博客⽂章称，Grok 4.5 Grok 4.5 Grok 4.5 Grok 4.5 还增强了⽹络安全能⼒。与
Cursor Cursor Cursor Cursor 的合作是⻢斯克公司为在 AI  AI  AI  AI 竞赛中迎头赶上并吸引
更多企业客户⽽做出的更⼴泛努⼒的⼀部分。

Musk said earlier this year that his AI startup, known as xAI before
it merged with SpaceX, had fallen behind on coding, prompting a
wave of staing changes to rebuild the venture.

⻢斯克今年早些时候表示，他的 AI  AI  AI  AI 初创公司（在与
SpaceX SpaceX SpaceX SpaceX 合并前称为 xAI xAI xAI xAI）在编程⽅⾯已经落后，这引发了
⼀波⼈员变动以重建该企业。

SpaceXAI, as the AI outDt is now known, released its Drst coding
agent in May to compete withAnthropic’s oXerings.

现在被称为 SpaceXAI  SpaceXAI  SpaceXAI  SpaceXAI 的这家 AI  AI  AI  AI 公司于 5  5  5  5 ⽉发布了其⾸个
编程代理，以与 Anthropic  Anthropic  Anthropic  Anthropic 的产品竞争。
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MSFTMSFTMSFTMSFT：4QFY 4QFY 4QFY 4QFY 财报前的四⼤主题（BorgesBorgesBorgesBorges）

Microsoft will report 4QFY (June) results on 7/29. Since 3Q EPS on
4/29, the stock is down 5% (vs. the Nasdaq up 5%), we believe
primarily because of three overhangs: 1) upward revisions to
capex with only small upward revisions to Azure, particularly given
new signs that capex may be elevated for longer (e.g. Google's
$80bn equity raise); 2) concerns around Microsoft's exposure to
increased memory pricing via Nvidia, relative to competitors with
more mature internal silicon oXerings; and 3) the potential for
Microsoft's knowledge worker applications business (Oice 365)
to be disintermediated with new AI competition, such as Claude
Cowork, fueled by mixed reviews on Copilot. GIR full note.

微软将于 7  7  7  7 ⽉ 29  29  29  29 ⽇公布第四财季（截⾄ 6  6  6  6 ⽉）业绩。⾃ 4 4 4 4
⽉ 29  29  29  29 ⽇第三财季财报发布以来，该股已下跌 5% 5% 5% 5%（同期纳
斯达克指数上涨 5% 5% 5% 5%），我们认为主要受三⼤悬⽽未决因素
影响：1111）资本⽀出预期上调，⽽ Azure  Azure  Azure  Azure 仅获⼩幅上调，尤
其考虑到资本⽀出可能⻓期维持⾼位的迹象（例如⾕歌
800 800 800 800 亿美元股权融资）；2222）市场担忧微软通过英伟达⾯临
的内存价格上涨⻛险，相较于拥有更成熟⾃研芯⽚⽅案的竞
争对⼿；3333）微软知识⼯作者应⽤业务（OXce 365OXce 365OXce 365OXce 365）可能
⾯临新 AI  AI  AI  AI 竞争（如 Claude Cowork Claude Cowork Claude Cowork Claude Cowork）的脱媒⻛险，⽽
Copilot Copilot Copilot Copilot 评价褒贬不⼀加剧了这⼀担忧。详⻅ GIR  GIR  GIR  GIR 完整报
告。

    
NOW:NOW:NOW:NOW: 2Q26 Preview: Stock re-rating hinges on improving 2Q26 Preview: Stock re-rating hinges on improving 2Q26 Preview: Stock re-rating hinges on improving 2Q26 Preview: Stock re-rating hinges on improving
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当前：2026 2026 2026 2026 财年第⼆季度预览：估值重估取决于 AI  AI  AI  AI 贡献
推动的增⻓算法优化（Borges

 

BorgesBorgesBorges）

ServiceNow is due to report 2Q26 results on 7/22. We think the
set up is more attractive than last quarter into the print: a)
ServiceNow guided 2Q organic cRPO to ~17.25%, compared to 1Q
actuals at ~20.0%, and including an additional degree of
conservatism after last quarter's Middle East volatility; b)
ServiceNow introduced a key use case at Knowledge for ITSM
Level 1 automation and a 100-day ROI guarantee, addressing
feedback we had heard from system integrators around being
uncertain of which use cases to lead with and establishing
customer use cases with NVIDIA, FedEx, and CVS Health; c)
ServiceNow is in the early stages of executing on cross sell and
training and enablement for its newly acquired assets: Moveworks,
Veza and Armis. We are positive on the stock. We continue to
believe the single biggest driver of a stock rerating will be whether
ServiceNow can prove its relevance in the enterprise AI stack, and
we believe a stabilization in organic revenue and upward revisions
to WholeCo revenue will help demonstrate this relevance. GIR full
note.

ServiceNow ServiceNow ServiceNow ServiceNow 将于 7  7  7  7 ⽉ 22  22  22  22 ⽇公布 2026  2026  2026  2026 财年第⼆季度业
绩。我们认为本次财报前的布局⽐上季度更具吸引⼒：a)a)a)a)
ServiceNow ServiceNow ServiceNow ServiceNow 预计第⼆季度有机 cRPO  cRPO  cRPO  cRPO 为~17.25%~17.25%~17.25%~17.25%，⽽第
⼀季度实际值为~20.0%~20.0%~20.0%~20.0%，且在上季度中东市场波动后额外
增加了保守性考量；b) ServiceNow b) ServiceNow b) ServiceNow b) ServiceNow 在 Knowledge  Knowledge  Knowledge  Knowledge ⼤会
上推出了 ITSM  ITSM  ITSM  ITSM ⼀级⾃动化关键⽤例及 100  100  100  100 天投资回报率
保证，回应了系统集成商关于不确定优先推⼴哪些⽤例的反
馈，并确⽴了与 NVIDIA NVIDIA NVIDIA NVIDIA、联邦快递和 CVS Health  CVS Health  CVS Health  CVS Health 的客户
⽤例；c) ServiceNow c) ServiceNow c) ServiceNow c) ServiceNow 正处于对新收购资产
（MoveworksMoveworksMoveworksMoveworks、Veza Veza Veza Veza 和 Armis Armis Armis Armis）进⾏交叉销售、培训及
赋能的早期阶段。我们看好该股。我们始终认为，股票重新
评级的最核⼼驱动⼒在于 ServiceNow  ServiceNow  ServiceNow  ServiceNow 能否证明其在企业
AI AI AI AI 堆栈中的价值，⽽有机收⼊企稳及全公司收⼊预期上调
将有助于验证这⼀价值。详⻅ GIR  GIR  GIR  GIR 完整报告。

      
MACRO: MACRO: MACRO: MACRO:  
S&P 500S&P 500S&P 500S&P 500 futures +0.07%,  futures +0.07%,  futures +0.07%,  futures +0.07%, NasdaqNasdaqNasdaqNasdaq futures +0.48%,  futures +0.48%,  futures +0.48%,  futures +0.48%, RussellRussellRussellRussell
futures +~flat, US 10-year yields +0.02bps @ 4.5812%, futures +~flat, US 10-year yields +0.02bps @ 4.5812%, futures +~flat, US 10-year yields +0.02bps @ 4.5812%, futures +~flat, US 10-year yields +0.02bps @ 4.5812%, WTIWTIWTIWTI
+0.75% @ $74.05 +0.75% @ $74.05 +0.75% @ $74.05 +0.75% @ $74.05 following yesterday's bounce back in
Momentum (GSPRHIMO Dnished +3.78% // still down ~24% from
mid-June highs) and pockets of AI (NeoClouds +6%, AI vs AI at
Risk +3.48%, Memory +1.88%).

标普 500  500  500  500 期货+0.07%+0.07%+0.07%+0.07%，纳斯达克期货+0.48%+0.48%+0.48%+0.48%，罗素期货
~~~~持平，美国 10  10  10  10 年期国债收益率+0.02 +0.02 +0.02 +0.02 个基点
@4.5812%@4.5812%@4.5812%@4.5812%，WTI WTI WTI WTI 原油+0.75% @74.05 +0.75% @74.05 +0.75% @74.05 +0.75% @74.05 美元，此前动量
股（GSPRHIMO GSPRHIMO GSPRHIMO GSPRHIMO 收涨+3.78% // +3.78% // +3.78% // +3.78% // 仍较 6  6  6  6 ⽉中旬⾼点下跌
~24%~24%~24%~24%）和部分 AI  AI  AI  AI 板块（NeoClouds +6%NeoClouds +6%NeoClouds +6%NeoClouds +6%，AI vs AI atAI vs AI atAI vs AI atAI vs AI at
Risk +3.48%Risk +3.48%Risk +3.48%Risk +3.48%，内存股+1.88%+1.88%+1.88%+1.88%）昨⽇反弹。

 
Overnight the US renewed its attacks on Iran, hitting some 90
targets along the coastline. Iran said it launched missiles and
drones at US bases in Kuwait and Bahrain. (BBG) Interesting to see
crude 'only' up 8% WTD on renewed escalation // still trading
below 200dma.

隔夜美国再次对伊朗发动攻击，打击了沿海约 90  90  90  90 个⽬标。
伊朗称向美国在科威特和巴林的基地发射了导弹和⽆⼈机。
（彭博）有趣的是，尽管局势再度升级，原油本周迄今仅上
涨 8% //  8% //  8% //  8% // 仍低于 200  200  200  200 ⽇均线。

 
On the docket for today: Macro: US Jobless claims, existing home
sales, China PPI, CPI; Japan Money stock; ECB June meeting
minutes; $22bn 30 YR Auction // Fed: Williams (votes // 9am) ;
Logan (Voter // 1:30pm)

今⽇⽇程：宏观数据：美国初请失业⾦⼈数、成屋销售、中
国 PPI PPI PPI PPI、CPICPICPICPI；⽇本货币供应量；欧央⾏ 6  6  6  6 ⽉会议纪要；
220 220 220 220 亿美元 30  30  30  30 年期国债拍卖 //  //  //  // 美联储：威廉姆斯（有投
票权 //  //  //  // 上午 9  9  9  9 点）；洛根（有投票权 //  //  //  // 下午 1:30 1:30 1:30 1:30）

      
    TRADING:TRADING:  TRADING:TRADING:  

      
 

Most Active High Touch:Most Active High Touch: NVDA, CCC, RBLX, CSCO, VSH,Most Active High Touch:Most Active High Touch: TRMB,
GLW, AVGO

最活跃⾼接触个股：NVDANVDANVDANVDA、CCCCCCCCCCCC、RBLXRBLXRBLXRBLX、CSCOCSCOCSCOCSCO、
VSHVSHVSHVSH、TRMBTRMBTRMBTRMB、GLWGLWGLWGLW、AVGOAVGOAVGOAVGO

 
Sector/Basket Performance:Sector/Basket Performance:Sector/Basket Performance:Sector/Basket Performance:

板块////篮⼦表现：

Singles:Singles:Singles:Singles:

IT Services: 2Q Earnings Preview: Expect guidance to moveIT Services: 2Q Earnings Preview: Expect guidance to moveIT Services: 2Q Earnings Preview: Expect guidance to moveIT Services: 2Q Earnings Preview: Expect guidance to move
toward midpoints given increased macro uncertaintytoward midpoints given increased macro uncertaintytoward midpoints given increased macro uncertaintytoward midpoints given increased macro uncertainty    LinkLinkLinkLink

RESEARCH: RESEARCH: RESEARCH: RESEARCH:   

IT IT IT IT 服务：2Q 2Q 2Q 2Q 财报预览：预计在宏观不确定性加剧的背景
下，业绩指引将向中值靠拢    链接

We expect 2Q25 results to be broadly in line, but we anticipate
more substantial commentary on macro impact this quarter, given
signs that heightened uncertainty began aXecting client decision-
making as of April-May.

我们预计 2025  2025  2025  2025 年第⼆季度业绩⼤体符合预期，但鉴于有迹
象显示从 4-5  4-5  4-5  4-5 ⽉开始加剧的不确定性已影响客户决策，我
们预期本季度将出现更多关于宏观影响的实质性评论。

Against this backdrop, we expect companies to take down the top
end of guidance ranges and anchor expectations at the midpoint,
reYecting prolonged macro disruption and decreasing likelihood
of a broader spending recovery across 2026.

在此背景下，我们预计企业将下调业绩指引区间上限，并将
预期锚定在中值⽔平，这反映出宏观扰动持续存在，且
2026 2026 2026 2026 年整体⽀出复苏的可能性正在降低。

In this context, we see relative upside forIBM, which we view as an
idiosyncratic beneDciary of rising enterprise AI demand given its
software and consulting mix (with its software portfolio also
relatively resilient to the broader AI-driven concerns weighing on
sector). Conversely, we see relative downside risk for more
discretionary-exposed names such as EPAM, though we continue
to see potential for longer-term upside once a spending recovery
takes hold given EPAM's solid execution track record and growing
AI book of business.

基于此，我们认为 IBM  IBM  IBM  IBM 具有相对上⾏空间，因其软件与咨
询业务组合（其软件组合对拖累⾏业的 AI  AI  AI  AI 相关担忧也相对
具有韧性）使其成为企业 AI  AI  AI  AI 需求上升的特殊受益者。相
反，我们更看好对 discretionary  discretionary  discretionary  discretionary ⽀出敏感度较⾼的公司
（如 EPAM EPAM EPAM EPAM）⾯临相对下⾏⻛险，但鉴于 EPAM  EPAM  EPAM  EPAM 稳健的执
⾏记录和不断增⻓的 AI  AI  AI  AI 业务规模，⼀旦⽀出复苏启动，我
们仍认为其具有⻓期上⾏潜⼒。

    
StubHub Holdings (STUB):StubHub Holdings (STUB):StubHub Holdings (STUB):StubHub Holdings (STUB): Q2 2026 Earnings Preview: Q2 2026 Earnings Preview: Q2 2026 Earnings Preview: Q2 2026 Earnings Preview:
Framing Key Debates & ThemesFraming Key Debates & ThemesFraming Key Debates & ThemesFraming Key Debates & Themes    LinkLinkLinkLink

StubHub Holdings (STUB)StubHub Holdings (STUB)StubHub Holdings (STUB)StubHub Holdings (STUB)：2026 2026 2026 2026 年第⼆季度财报预
览：关键辩论与主题框架    链接

Ahead of its Q2 2026 earnings report, we preview the key investor
debates and industry themes for StubHub (ticker: STUB).

在 2026  2026  2026  2026 年第⼆季度财报发布前，我们为投资者梳理了
StubHubStubHubStubHubStubHub（股票代码：STUBSTUBSTUBSTUB）的关键辩论议题与⾏业主
题。

In the note, we frame four discussions for investors: 1) we expect
slightly better 2Q26 revenues of $506mm (20.2% take rate)
compared to $503mm consensus driven by better GMS of $2.51bn
(vs. $2.49bn FactSet consensus); 2) we expect better 2Q26
Adjusted EBITDA of $98mm (vs $93mm consensus) implying a
19.3% Adjusted EBITDA margin (vs 18.6% consensus) – with
continued modeling of a more 2H weighted margin trajectory; 3)
we expectSTUB to reiterate 2026 Dnancial guidance (see Exhibit 2)
despite concerns around the health of the consumer, anecdotal
tour cancellations, and so-called “blue dot fever”; & 4) potential
commentary on the ticketing regulatory landscape with
management (intra-quarter) framing the regulatory backdrop as
more measured and less immediately disruptive.

本报告中，我们为投资者构建了四个讨论⽅向：1111）预计
2026 2026 2026 2026 年第⼆季度营收为 5.06  5.06  5.06  5.06 亿美元（抽成率 20.2% 20.2% 20.2% 20.2%），
略⾼于市场预期的 5.03  5.03  5.03  5.03 亿美元，主要得益于 25.1  25.1  25.1  25.1 亿美元
的商品交易总额（对⽐ FactSet  FactSet  FactSet  FactSet 共识预期的 24.9  24.9  24.9  24.9 亿美
元）；2222）预计第⼆季度调整后 EBITDA  EBITDA  EBITDA  EBITDA 为 9800  9800  9800  9800 万美元
（对⽐市场预期的 9300  9300  9300  9300 万美元），对应 19.3% 19.3% 19.3% 19.3%的调整后
EBITDA EBITDA EBITDA EBITDA 利润率（对⽐市场预期的 18.6% 18.6% 18.6% 18.6%），并延续下半
年利润率权重更⾼的模型预测；3333）尽管存在消费者健康度
担忧、巡演取消传闻及所谓的""""蓝点狂热""""现象，预计 STUB STUB STUB STUB
仍将重申 2026  2026  2026  2026 年财务指引（⻅图表 2 2 2 2）；4444）管理层可能
就票务监管环境发表评论（季度内），将监管背景描述为更
趋审慎且短期冲击较⼩。

In terms of estimate revisions, we adjust Q2’26: GMS to $2.51b
(from prior $2.52b), revenue of $506mm (from prior $522mm)
and Adj. EBITDA of $98mm (from prior $113mm) and adjust
FY2026: GMS of $10.05bn (unchanged), revenue of $2.03bn (from
prior $2.04bn) and Adj. EBITDA of $414mm (from prior $422mm).

在预测调整⽅⾯，我们将 2026  2026  2026  2026 年第⼆季度的总商品交易额
（GMSGMSGMSGMS）从 25.2  25.2  25.2  25.2 亿美元下调⾄ 25.1  25.1  25.1  25.1 亿美元，营收从 5.22 5.22 5.22 5.22
亿美元下调⾄ 5.06  5.06  5.06  5.06 亿美元，调整后 EBITDA  EBITDA  EBITDA  EBITDA 从 1.13  1.13  1.13  1.13 亿美
元下调⾄ 9800  9800  9800  9800 万美元；同时调整 2026  2026  2026  2026 财年预测：GMSGMSGMSGMS
维持 100.5  100.5  100.5  100.5 亿美元不变，营收从 20.4  20.4  20.4  20.4 亿美元下调⾄ 20.3 20.3 20.3 20.3
亿美元，调整后 EBITDA  EBITDA  EBITDA  EBITDA 从 4.22  4.22  4.22  4.22 亿美元下调⾄ 4.14  4.14  4.14  4.14 亿美
元。

    
Cinemark Holdings (CNK):Cinemark Holdings (CNK):Cinemark Holdings (CNK):Cinemark Holdings (CNK): Upgrade to Neutral following Upgrade to Neutral following Upgrade to Neutral following Upgrade to Neutral following
recent improvements in secular backdrop andrecent improvements in secular backdrop andrecent improvements in secular backdrop andrecent improvements in secular backdrop and
execution execution execution execution LinkLinkLinkLink

喜满客影城（CNKCNKCNKCNK）：因⾏业基本⾯近期改善及执⾏能⼒
提升，上调⾄中性评级    链接

We upgrade shares of CNK to Neutral from Sell and increase our
price target to $30 from $23, following a moderation in structural
downside risks to the theatrical industry, improved visibility into
the durability of near-term industry box oice trends, and solid
execution by CNK across market share and pricing.
Since being added to the Americas Sell List on June 2, 2021, shares
of CNK are up 20% compared to theS&P 500 up 78% over the
same period.
While several of the key tenets of our original Sell Thesis have
played out over the last ~Dve years, including i) a slower-than-
anticipated recovery in industry Dlm supply following the
pandemic, ii) a range-bound domestic box oice driven by a more
muted-than-expected recovery in attendance, and iii) weaker
than expected margin expansion / operating leverage against a
heavier-than-expected cost structure, we acknowledge the
progress the industry andCNK have made over the last ~six
months on preserving Dlm-supply, windowing, market-share, and
pricing power, resulting in moderating downside-risk to Adjusted
EBITDA.

    
Americas Entertainment: Key Themes & ExpectationsAmericas Entertainment: Key Themes & ExpectationsAmericas Entertainment: Key Themes & ExpectationsAmericas Entertainment: Key Themes & Expectations
heading into 2Q26 results for Live Entertainment; Reiterateheading into 2Q26 results for Live Entertainment; Reiterateheading into 2Q26 results for Live Entertainment; Reiterateheading into 2Q26 results for Live Entertainment; Reiterate
Buy on Buy on Buy on Buy on LYVLYVLYVLYV &  &  &  & SPHR;SPHR;SPHR;SPHR; Downgrade  Downgrade  Downgrade  Downgrade MSGEMSGEMSGEMSGE to Neutral to Neutral to Neutral to Neutral    LinkLinkLinkLink
Within this report, we highlight key themes and our expectations
heading into 2Q26 earnings for our Live Entertainment coverage,
including Live Nation (LYV), MSG Entertainment (MSGE) and
Sphere Entertainment (SPHR). For more charts and takeaways on an
industry level, see our Front Row Report Live Events Tracker (link).
 
STREET ACTIONS:STREET ACTIONS:STREET ACTIONS:STREET ACTIONS:
Upgrades: CNKCNKCNKCNK (Neutral, Goldman Sachs)
Downgrades: CRMCRMCRMCRM (Sector Weight, KeyBanc), MSGEMSGEMSGEMSGE (Neutral,
Goldman Sachs)
Initiations: AMDAMDAMDAMD (Market Perform, William Blair)

EVENTS: EVENTS: EVENTS: EVENTS:         
Thu 7/9: Thu 7/9: Thu 7/9: Thu 7/9: Fed Williams Speech Fed Williams Speech Fed Williams Speech Fed Williams Speech 

Earnings:Earnings:Earnings:Earnings: Pre: Pepsi + Tata Consulting
GS Hosts: GS Hosts: GS Hosts: GS Hosts: HPQ (NYC)    
RAISE Summit: AI Summit in Paris
UbisoftUbisoftUbisoftUbisoft: Assassins Creed Black Flag Re-synced release date
Allen & Co Sun Valley Conference

    
Fri 7/10:Fri 7/10:Fri 7/10:Fri 7/10:

Earnings:Earnings:Earnings:Earnings: Pre: DAL 
TSMTSMTSMTSM reports Jun 2026 Sales and Revenue Release 
DISDISDISDIS: Moana (live action) release
LYVLYVLYVLYV: Jay-Z at Yankee Stadium 
Allen & Co Sun Valley Conference
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GS Consumer | Morning Trading Update (US)

US equity futures point to a modestly Drmer open, with S&P 500 futures

+0.07%, Nasdaq futures +0.48%, and Russell roughly Yat, as 10-year

yields tick up to 4.5812% and WTI gains 0.75% to $74.05. The tone

follows yester...

Eric Mihelc

FICC and Equities Jul 9, 2026

some thoughts and charts

Any references to we/us/our refers to the trading desk Framework

Overall Market The north star for SPX year-end remains 8k+, which isn’t

really controversial at this point or what client conversations are focused

on...

Shawn Tuteja

FICC and Equities Jul 9, 2026

CHART OF THE DAY - AI valuations

The selloX in momentum (GSPRHIMO) has now surpassed 20pp in the last

week, exceeding our short term expectations for a summer slump in the

factor. Hyperscalers (GSXUHYPR) and Datacenter Equipment

(GSTMTDAT) valuations are near liberation day lows.
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