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Good Morning. Futures mixed in the pre Good Morning. Futures mixed in the pre Good Morning. Futures mixed in the pre Good Morning. Futures mixed in the pre (Nasd(Nasd(Nasd(Nasd -40bps vs.  -40bps vs.  -40bps vs.  -40bps vs. S&PS&PS&PS&P
?at) ahead of PPI this morning and CPI tomorrow with?at) ahead of PPI this morning and CPI tomorrow with?at) ahead of PPI this morning and CPI tomorrow with?at) ahead of PPI this morning and CPI tomorrow with
overnight news centered on more US/Iran headlines (WSJovernight news centered on more US/Iran headlines (WSJovernight news centered on more US/Iran headlines (WSJovernight news centered on more US/Iran headlines (WSJ
reported that advisers have told President Trump that thereported that advisers have told President Trump that thereported that advisers have told President Trump that thereported that advisers have told President Trump that the
con?ict with Iran could last through his entirecon?ict with Iran could last through his entirecon?ict with Iran could last through his entirecon?ict with Iran could last through his entire
presidency/senior Iranian oMcials said they are prepared topresidency/senior Iranian oMcials said they are prepared topresidency/senior Iranian oMcials said they are prepared topresidency/senior Iranian oMcials said they are prepared to
escalate/the Houthis seized a port city). Higher yields (have aescalate/the Houthis seized a port city). Higher yields (have aescalate/the Houthis seized a port city). Higher yields (have aescalate/the Houthis seized a port city). Higher yields (have a
$22bn 30 year auction today) and the recent outperformance$22bn 30 year auction today) and the recent outperformance$22bn 30 year auction today) and the recent outperformance$22bn 30 year auction today) and the recent outperformance
of the AI trade (Jensen speaking at our Tech conference atof the AI trade (Jensen speaking at our Tech conference atof the AI trade (Jensen speaking at our Tech conference atof the AI trade (Jensen speaking at our Tech conference at
11:50am est/ORCL eps post-close) are also top of mind.11:50am est/ORCL eps post-close) are also top of mind.11:50am est/ORCL eps post-close) are also top of mind.11:50am est/ORCL eps post-close) are also top of mind.

早上好。盘前期货涨跌互现（Nasd Nasd Nasd Nasd 下跌 40bps 40bps 40bps 40bps，S&P S&P S&P S&P 持
平），今⽇上午将公布 PPI PPI PPI PPI，明⽇公布 CPI CPI CPI CPI；隔夜新闻主要
聚焦更多有关美国////伊朗的消息（WSJ WSJ WSJ WSJ 报道称，顾问已告知
特朗普总统，与伊朗的冲突可能持续其整个总统任期////伊朗
⾼级官员表示已准备升级局势////胡塞武装占领了⼀座港⼝城
市）。收益率⾛⾼（今⽇将进⾏$22bn $22bn $22bn $22bn 的 30  30  30  30 年期国债拍
卖）以及近期 AI  AI  AI  AI 交易的出⾊表现（Jensen Jensen Jensen Jensen 将于美东时间上
午 11:50  11:50  11:50  11:50 在我们的科技会议上发⾔/ORCL /ORCL /ORCL /ORCL 将在收盘后公布
epsepsepseps）同样是市场关注重点。

    
 In TMT, overnight news was fairly quiet, with  In TMT, overnight news was fairly quiet, with  In TMT, overnight news was fairly quiet, with  In TMT, overnight news was fairly quiet, with METAMETAMETAMETA +1% +1% +1% +1%
extending its Muse-driven gains on a extending its Muse-driven gains on a extending its Muse-driven gains on a extending its Muse-driven gains on a JPMJPMJPMJPM upgrade to upgrade to upgrade to upgrade to
overweight (stock +6.5% yesterday), and early price actionoverweight (stock +6.5% yesterday), and early price actionoverweight (stock +6.5% yesterday), and early price actionoverweight (stock +6.5% yesterday), and early price action
pointing towards Internet (META, pointing towards Internet (META, pointing towards Internet (META, pointing towards Internet (META, GOOGL,GOOGL,GOOGL,GOOGL,    AMZNAMZNAMZNAMZN all green) all green) all green) all green)
over Semis/AI-infra (Semis -1%, with higher beta pockets ofover Semis/AI-infra (Semis -1%, with higher beta pockets ofover Semis/AI-infra (Semis -1%, with higher beta pockets ofover Semis/AI-infra (Semis -1%, with higher beta pockets of
the group -2 to -4%). the group -2 to -4%). the group -2 to -4%). the group -2 to -4%). 

在 TMT  TMT  TMT  TMT 领域，隔夜消息相对平静。META META META META 在 Muse  Muse  Muse  Muse 推动的
涨势基础上进⼀步上涨 1% 1% 1% 1%，原因是 JPM  JPM  JPM  JPM 将其评级上调⾄
增持（该股昨⽇上涨 6.5% 6.5% 6.5% 6.5%）；早盘价格⾛势显示，市场更
偏好互联⽹板块（METAMETAMETAMETA、GOOGLGOOGLGOOGLGOOGL、AMZN AMZN AMZN AMZN 均上涨），⽽⾮
半导体/AI /AI /AI /AI 基础设施板块（半导体下跌 1% 1% 1% 1%，其中⾼ beta  beta  beta  beta 板
块下跌 2  2  2  2 ⾄ 4% 4% 4% 4%）。

    
Today is Day 3 of our Conference. Big focus on Jensen atToday is Day 3 of our Conference. Big focus on Jensen atToday is Day 3 of our Conference. Big focus on Jensen atToday is Day 3 of our Conference. Big focus on Jensen at
11:50am ET, 11:50am ET, 11:50am ET, 11:50am ET, UBERUBERUBERUBER at 1:10PM, and  at 1:10PM, and  at 1:10PM, and  at 1:10PM, and SPCXSPCXSPCXSPCX at 3:25PM (full agenda at 3:25PM (full agenda at 3:25PM (full agenda at 3:25PM (full agenda
below).below).below).below).

今天是我们会议的第 3  3  3  3 天。重点关注美东时间上午 11:50 11:50 11:50 11:50
的 Jensen Jensen Jensen Jensen、下午 1:10  1:10  1:10  1:10 的 UBER UBER UBER UBER，以及下午 3:25  3:25  3:25  3:25 的 SPCX SPCX SPCX SPCX
（完整议程如下）。

 

GS COMMUNACOPIA + TECHNOLOGY CONFERENCE:GS COMMUNACOPIA + TECHNOLOGY CONFERENCE:GS COMMUNACOPIA + TECHNOLOGY CONFERENCE:GS COMMUNACOPIA + TECHNOLOGY CONFERENCE:
Conference Website (+ Agenda and Webcast links):Conference Website (+ Agenda and Webcast links):Conference Website (+ Agenda and Webcast links):Conference Website (+ Agenda and Webcast links):
https://marquee.gs.com/content/themes/communacopia-
technology-conference.html

会议⽹站（包括议程和⽹络直播链接）：
https://marquee.gs.com/content/themes/communahttps://marquee.gs.com/content/themes/communahttps://marquee.gs.com/content/themes/communahttps://marquee.gs.com/content/themes/communa
copia-technology-conference.htmlcopia-technology-conference.htmlcopia-technology-conference.htmlcopia-technology-conference.html

    
Day 3 Agenda (times in EST)Day 3 Agenda (times in EST)Day 3 Agenda (times in EST)Day 3 Agenda (times in EST)

第 3  3  3  3 天议程（时间为 EST EST EST EST）

11:10 AM: GS, Q, OMC, NAVN, PTRN, FOUR

上午 11:10 11:10 11:10 11:10：GSGSGSGS、QQQQ、OMCOMCOMCOMC、NAVNNAVNNAVNNAVN、PTRNPTRNPTRNPTRN、FOURFOURFOURFOUR

11:50 AM: NVDANVDANVDANVDA
12:30 PM: TMUS, DDOG, LRCX, U, HPE, RBRK, FLYW

下午 12:30 12:30 12:30 12:30：TMUSTMUSTMUSTMUS、DDOGDDOGDDOGDDOG、LRCXLRCXLRCXLRCX、UUUU、HPEHPEHPEHPE、RBRKRBRKRBRKRBRK、
FLYWFLYWFLYWFLYW

1:10 PM: UBER, STX, MDB, INTU, SMCI, ADT, CAP.FP

下午 1:10 1:10 1:10 1:10：UBERUBERUBERUBER、STXSTXSTXSTX、MDBMDBMDBMDB、INTUINTUINTUINTU、SMCISMCISMCISMCI、ADTADTADTADT、
CAP.FPCAP.FPCAP.FPCAP.FP

1:50 PM: Yahoo, CRDO, ZG, 6098 JT, ULS, S

下午 1:50 1:50 1:50 1:50：YahooYahooYahooYahoo、CRDOCRDOCRDOCRDO、ZGZGZGZG、6098 JT6098 JT6098 JT6098 JT、ULSULSULSULS、SSSS

3:25 PM: SPCXSPCXSPCXSPCX
4:45 PM: CRWD, WTC.AU, RNG, LYFT, NXST, EPAM, PAR

下午 4:45 4:45 4:45 4:45：CRWDCRWDCRWDCRWD、WTC.AUWTC.AUWTC.AUWTC.AU、RNGRNGRNGRNG、LYFTLYFTLYFTLYFT、NXSTNXSTNXSTNXST、
EPAMEPAMEPAMEPAM、PARPARPARPAR

5:25 PM: SHOP, FISV, SWKS, AUR, PENG, IBTA, VIA

下午 5:25 5:25 5:25 5:25：SHOPSHOPSHOPSHOP、FISVFISVFISVFISV、SWKSSWKSSWKSSWKS、AURAURAURAUR、PENGPENGPENGPENG、
IBTAIBTAIBTAIBTA、VIAVIAVIAVIA

6:05 PM: Data Centers & Power (Brian Singer), 6920 JT, BILL, SAIL,
GRND, FIGR

下午 6:05 6:05 6:05 6:05：数据中⼼与电⼒（Brian SingerBrian SingerBrian SingerBrian Singer），6920 JT6920 JT6920 JT6920 JT、
BILLBILLBILLBILL、SAILSAILSAILSAIL、GRNDGRNDGRNDGRND、FIGRFIGRFIGRFIGR

6:45 PM: PANW, LIF, DLO, PRCH, ZIP, PAY

下午 6:45 6:45 6:45 6:45：PANWPANWPANWPANW、LIFLIFLIFLIF、DLODLODLODLO、PRCHPRCHPRCHPRCH、ZIPZIPZIPZIP、PAYPAYPAYPAY

7:25 PM: MA, MBGL, PCOR, LUMN, WBTN, CRCT

下午 7:25 7:25 7:25 7:25：MAMAMAMA、MBGLMBGLMBGLMBGL、PCORPCORPCORPCOR、LUMNLUMNLUMNLUMN、WBTNWBTNWBTNWBTN、
CRCTCRCTCRCTCRCT

    
Americas Telecom and Media: Communacopia + TechnologyAmericas Telecom and Media: Communacopia + TechnologyAmericas Telecom and Media: Communacopia + TechnologyAmericas Telecom and Media: Communacopia + Technology
2026 — Key Takeaways on Day 2 2026 — Key Takeaways on Day 2 2026 — Key Takeaways on Day 2 2026 — Key Takeaways on Day 2 LinkLinkLinkLink

美洲电信与媒体：Communacopia + Technology 2026Communacopia + Technology 2026Communacopia + Technology 2026Communacopia + Technology 2026
————————第⼆天的关键要点    链接

Broadband competition remains the dominant theme for cable
operators and wireless carriers, with companies starting to see
success in converged broadband and wireless oferings.
Companies across the sector continue to view AI as a meaningful
long-term growth opportunity, both through increased network
demand and infrastructure monetization. Spectrum, densiication,
and network investment remain key long-term growth drivers.
Cost savings remain a focus. Streaming platforms continue to
evolve as media companies focus on driving engagement,
expanding margins, and mitigating churn. The advertising
environment remains nuanced, though live sports continue to
serve as a highly resilient anchor for both viewership and ad
spend. 

宽带竞争仍然是有线电视运营商和⽆线运营商的主导主题，
随着各公司开始在宽带与⽆线融合产品和服务⽅⾯取得成
功。整个⾏业的公司继续将 AI  AI  AI  AI 视为⼀个具有重要意义的⻓
期增⻓机遇，既受益于⽹络需求增加，也受益于基础设施变
现。频谱、⽹络致密化和⽹络投资仍是⻓期增⻓的关键驱动
因素。节约成本仍是重点。随着媒体公司专注于提升⽤户参
与度、扩⼤利润率并降低客户流失率，流媒体平台持续演
进。⼴告环境仍较为复杂，但现场体育赛事继续作为观众收
视和⼴告⽀出的⾼度稳健⽀柱。

Americas Technology: Semiconductors: Communacopia +Americas Technology: Semiconductors: Communacopia +Americas Technology: Semiconductors: Communacopia +Americas Technology: Semiconductors: Communacopia +
Technology Conference 2026 - Day 2 Takeaways Technology Conference 2026 - Day 2 Takeaways Technology Conference 2026 - Day 2 Takeaways Technology Conference 2026 - Day 2 Takeaways LinkLinkLinkLink

美洲科技：半导体：Communacopia + TechnologyCommunacopia + TechnologyCommunacopia + TechnologyCommunacopia + Technology
Conference 2026——Conference 2026——Conference 2026——Conference 2026——第⼆天要点链接

Companies discussed how agentic AI is driving signiicant demand
tailwinds for both services and equipment, all the way from
systems to components. Companies highlighted higher structural
demand driven by AI, which are driving capacity additions given
extended demand visibility from customers. Companies struck a
bullish tone on a broad-based recovery across end markets -
including industrial and automotive - driven by lean inventory
levels, content growth, and steadily improving demand. IBM
expects to see accelerating revenue growth in its Consulting
business in 2H26, which it believes is idiosyncratic in nature due to
its larger exposure to Gen AI service areas relative to peers.

各家公司均表示，代理型 AI  AI  AI  AI 正在推动从系统到组件的全产
业链服务和设备需求显著增⻓。各家公司强调，AI AI AI AI 驱动的
结构性需求正在增强；由于客户的需求可⻅度延⻓，这正推
动产能扩张。各家公司对各终端市场的⼴泛复苏持乐观态
度，包括⼯业和汽⻋市场；库存⽔平精简、产品内容增⻓以
及需求持续改善是主要驱动因素。IBM IBM IBM IBM 预计，2026 2026 2026 2026 年下半
年其咨询业务的收⼊增速将加快，并认为这主要是公司⾃身
特有的因素所致，因为相较于同⾏，IBM IBM IBM IBM 对 Gen AI  Gen AI  Gen AI  Gen AI 服务领
域的敞⼝更⼤。

    
TSMC (2330.TW): Communacopia + Technology 2026 — KeyTSMC (2330.TW): Communacopia + Technology 2026 — KeyTSMC (2330.TW): Communacopia + Technology 2026 — KeyTSMC (2330.TW): Communacopia + Technology 2026 — Key
Takeaways Takeaways Takeaways Takeaways LinkLinkLinkLink

TSMC (2330.TW)TSMC (2330.TW)TSMC (2330.TW)TSMC (2330.TW)：Communacopia + Technology 2026Communacopia + Technology 2026Communacopia + Technology 2026Communacopia + Technology 2026
— — — — 关键要点链接

We have three key takeaways: (1) TSMC continues to view AI as a
multi-year megatrend that remains at a very early stage, with
lower compute costs expected to accelerate AI adoption and
ultimately drive greater demand for advanced silicon; (2)
execution in Arizona continues to progress well, with Phase 1
achieving yields comparable to Taiwan and already generating
proits, while TSMC expects approximately 30% of its N2-and-
beyond capacity to be located outside Taiwan in ive years,
primarily in Arizona; and (3) despite dilution from the N2 ramp and
overseas expansion, management remains comfortable achieving
its long-term gross margin target of 56% and above, supported by
disciplined capacity planning, high utilization, productivity
improvements, cost reductions, and pricing that remects TSMC’s
value.

我们有三项关键结论：(1) TSMC (1) TSMC (1) TSMC (1) TSMC 继续将 AI  AI  AI  AI 视为⼀项持续
多年的⼤趋势，⽬前仍处于⾮常早期阶段；预计计算成本下
降将加速 AI  AI  AI  AI 的普及，并最终推动对先进硅的更⼤需求；(2)(2)(2)(2)
亚利桑那州项⽬的执⾏进展持续良好，第⼀阶段的良率已达
到与台湾相当的⽔平，并已实现盈利；同时，TSMC TSMC TSMC TSMC 预计五
年后其 N2  N2  N2  N2 及后续制程产能中约 30% 30% 30% 30%将位于台湾以外，主
要集中在亚利桑那州；(3) (3) (3) (3) 尽管 N2  N2  N2  N2 产能爬坡和海外扩张会
带来摊薄影响，管理层仍有信⼼实现⻓期⽑利率⽬标，即
56%56%56%56%及以上，这得益于审慎的产能规划、⾼产能利⽤率、
⽣产率提升、成本削减，以及能够反映 TSMC  TSMC  TSMC  TSMC 价值的定
价。

 
Spotify Technology S.A. (SPOT):Spotify Technology S.A. (SPOT):Spotify Technology S.A. (SPOT):Spotify Technology S.A. (SPOT): Communacopia + Communacopia + Communacopia + Communacopia +
Technology 2026 — Key Takeaways Technology 2026 — Key Takeaways Technology 2026 — Key Takeaways Technology 2026 — Key Takeaways LinkLinkLinkLink

Spotify Technology S.A. (SPOT)Spotify Technology S.A. (SPOT)Spotify Technology S.A. (SPOT)Spotify Technology S.A. (SPOT)：Communacopia +Communacopia +Communacopia +Communacopia +
Technology 2026 — Technology 2026 — Technology 2026 — Technology 2026 — 关键结论链接

We highlight a few key takeaways from our conversation: 1) an
update on the AI remix & cover tool around the next phase of
development and expected royalty split for artists; 2) constructive
commentary around pricing power and incremental add-on
monetization; & 3) continued importance of video formats across
podcasting and music streaming.

我们重点介绍了本次交流中的⼏项要点：1111）关于 AI  AI  AI  AI 混⾳
与翻唱⼯具下⼀阶段开发进展以及预期艺术家版税分成的最
新情况；2222）围绕定价能⼒和增量附加变现的积极评论；以
及 3 3 3 3）视频形式在播客和⾳乐流媒体领域持续发挥的重要作
⽤。

 
Autodesk Inc.Autodesk Inc.Autodesk Inc.Autodesk Inc.    (ADSK):(ADSK):(ADSK):(ADSK): Communacopia + Technology 2026 — Communacopia + Technology 2026 — Communacopia + Technology 2026 — Communacopia + Technology 2026 —
Key Takeaways Key Takeaways Key Takeaways Key Takeaways LinkLinkLinkLink

Autodesk Inc. (ADSK)Autodesk Inc. (ADSK)Autodesk Inc. (ADSK)Autodesk Inc. (ADSK)：Communacopia + TechnologyCommunacopia + TechnologyCommunacopia + TechnologyCommunacopia + Technology
2026——2026——2026——2026——要点链接

Our discussion centered on: 1) Autodesk’s role in an evolving AI
ecosystem, with Management emphasizing the importance of
proprietary data, project context, and its position as the system of
record and action across complex design workmows, 2) Autodesk’s
strategy to connect design, make, and operate through a
continuous thread of project intelligence, with MaintainX adding
real-world asset data to the platform, and 3) Improving go-to-
market execution, with sales productivity normalizing across most
regions, renewal rates strengthening, and the new transaction
model sharpening the focus on new business and expansion.

我们的讨论主要围绕以下⽅⾯展开：1111）Autodesk Autodesk Autodesk Autodesk 在不断
演进的 AI  AI  AI  AI ⽣态系统中的作⽤，管理层强调了专有数据、项
⽬背景，以及公司作为复杂设计⼯作流程中记录与执⾏系统
的地位的重要性；2222）Autodesk Autodesk Autodesk Autodesk 通过持续的项⽬智能链路
连接设计、制造和运营的战略，其中 MaintainX  MaintainX  MaintainX  MaintainX 为平台增
添了现实世界资产数据；以及 3 3 3 3）改善市场进⼊执⾏，⼤多
数地区的销售⽣产率趋于正常化，续约率有所增强，⽽新的
交易模式进⼀步聚焦于新业务和业务扩张。

 
Charter Communications Inc.Charter Communications Inc.Charter Communications Inc.Charter Communications Inc.    (CHTR):(CHTR):(CHTR):(CHTR): Communacopia + Communacopia + Communacopia + Communacopia +
Technology 2026 — Key Takeaways Technology 2026 — Key Takeaways Technology 2026 — Key Takeaways Technology 2026 — Key Takeaways LinkLinkLinkLink

Charter Communications Inc. (CHTR)Charter Communications Inc. (CHTR)Charter Communications Inc. (CHTR)Charter Communications Inc. (CHTR)：
Communacopia + Technology 2026——Communacopia + Technology 2026——Communacopia + Technology 2026——Communacopia + Technology 2026——要点链接

We have three key takeaways: (1) management remains focused
on improving broadband growth through stronger customer
acquisition, retention, and go-to-market execution; (2) the
recently completed Cox Communications acquisition expands
Charter's growth opportunity across residential, wireless, and B2B
services, with management now expecting transaction synergies
to exceed $1 billion; and (3) management remains constructive on
Charter's long-term outlook, which should drive a free cash mow
inmection, driven by continued wireless growth, reduced capex,
AI-related opportunities, and enterprise connectivity demand.

我们有三项关键结论：(1) (1) (1) (1) 管理层仍专注于通过加强客户获
取、留存和市场推⼴执⾏来改善宽带增⻓；(2) (2) (2) (2) 近期完成的
Cox Communications Cox Communications Cox Communications Cox Communications 收购扩⼤了 Charter  Charter  Charter  Charter 在住宅、⽆线
和 B2B  B2B  B2B  B2B 服务领域的增⻓机会，管理层⽬前预计交易协同效
应将超过$1 billion$1 billion$1 billion$1 billion；以及(3) (3) (3) (3) 管理层仍看好 Charter  Charter  Charter  Charter 的⻓
期前景，这应推动⾃由现⾦流拐点，驱动因素包括⽆线业务
持续增⻓、资本⽀出减少、AI AI AI AI 相关机遇以及企业连接需
求。

 
Salesforce Inc.Salesforce Inc.Salesforce Inc.Salesforce Inc. (CRM): Communacopia + Technology 2026 — (CRM): Communacopia + Technology 2026 — (CRM): Communacopia + Technology 2026 — (CRM): Communacopia + Technology 2026 —
Key Takeaways Key Takeaways Key Takeaways Key Takeaways LinkLinkLinkLink

Salesforce Inc. (CRM)Salesforce Inc. (CRM)Salesforce Inc. (CRM)Salesforce Inc. (CRM)：Communacopia + TechnologyCommunacopia + TechnologyCommunacopia + TechnologyCommunacopia + Technology
2026——2026——2026——2026——关键结论链接

1) Premium editions and outcome-based pricing are expanding
Salesforce's monetization vectors, 2) ClaudeForce reinforces
Salesforce's position as the system where frontier AI is
operationalized, 3) Slack is evolving into a connective operating
layer for enterprise knowledge and agentic workmows, and 4)
Agentforce is emerging as the orchestration layer across
specialized agents.

1) 1) 1) 1) ⾼级版本和基于成果的定价正在拓展 Salesforce  Salesforce  Salesforce  Salesforce 的变现
渠道；2) ClaudeForce 2) ClaudeForce 2) ClaudeForce 2) ClaudeForce 进⼀步巩固了 Salesforce  Salesforce  Salesforce  Salesforce 作为前沿
AI AI AI AI 实现运营落地的平台地位；3) Slack 3) Slack 3) Slack 3) Slack 正在发展成为连接
企业知识与智能体⼯作流的运营层；以及 4) Agentforce 4) Agentforce 4) Agentforce 4) Agentforce
正逐渐成为各类专业化智能体之上的编排层。

 
IREN Ltd.IREN Ltd.IREN Ltd.IREN Ltd. (IREN): Communacopia + Technology 2026 — Key (IREN): Communacopia + Technology 2026 — Key (IREN): Communacopia + Technology 2026 — Key (IREN): Communacopia + Technology 2026 — Key
Takeaways Takeaways Takeaways Takeaways LinkLinkLinkLink

IREN Ltd. (IREN)IREN Ltd. (IREN)IREN Ltd. (IREN)IREN Ltd. (IREN)：Communacopia + Technology 2026Communacopia + Technology 2026Communacopia + Technology 2026Communacopia + Technology 2026
————————关键结论链接

We have 4 key takeaways: (1) IREN sees its 5GW of secured power
and execution track record as a strategic advantage; (2) 2GW
Sweetwater hub has been conditionally included in ERCOT's Batch
Zero process as Base Load, with additional large-scale projects
within IREN's broader development pipeline also included in Batch
Zero; (3) industry pricing for GPU rentals is robust with 3-year
deals in the $20-$25 mn per MW range and shorter term deals
above that price (e.g., <1 year at $40 mn/MW); (4) IREN continues
to make progress on funding its $25-$30 bn capex target for
F2027, actively pursuing data center secured inancing and other
types of corporate inancing.

我们有 4  4  4  4 项关键要点：(1) IREN (1) IREN (1) IREN (1) IREN 认为其已锁定的 5GW  5GW  5GW  5GW 电
⼒资源和执⾏记录构成战略优势；(2) 2GW (2) 2GW (2) 2GW (2) 2GW 的
Sweetwater Sweetwater Sweetwater Sweetwater 枢纽已作为基础负荷有条件地纳⼊ ERCOT  ERCOT  ERCOT  ERCOT 的
Batch Zero Batch Zero Batch Zero Batch Zero 流程，IREN IREN IREN IREN 更⼴泛开发项⽬管线中的其他⼤
型项⽬也已纳⼊ Batch Zero Batch Zero Batch Zero Batch Zero；(3) GPU (3) GPU (3) GPU (3) GPU 租赁的⾏业定价表
现强劲，3 3 3 3 年期交易价格在每 MW 20-25 mn  MW 20-25 mn  MW 20-25 mn  MW 20-25 mn 美元区间，
期限更短的交易价格⾼于该⽔平（例如，期限<1 <1 <1 <1 年时为每
MW 40 mn MW 40 mn MW 40 mn MW 40 mn 美元）；(4) IREN (4) IREN (4) IREN (4) IREN 继续推进其 F2027  F2027  F2027  F2027 年度
250-300 250-300 250-300 250-300 亿美元资本开⽀⽬标的融资⼯作，⽬前正积极寻
求数据中⼼担保融资及其他类型的公司融资。

 
Applied Materials Inc. (AMAT):Applied Materials Inc. (AMAT):Applied Materials Inc. (AMAT):Applied Materials Inc. (AMAT): Communacopia + Communacopia + Communacopia + Communacopia +
Technology 2026 — Key Takeaways Technology 2026 — Key Takeaways Technology 2026 — Key Takeaways Technology 2026 — Key Takeaways LinkLinkLinkLink

Applied Materials Inc. (AMAT)Applied Materials Inc. (AMAT)Applied Materials Inc. (AMAT)Applied Materials Inc. (AMAT)：Communacopia +Communacopia +Communacopia +Communacopia +
Technology 2026——Technology 2026——Technology 2026——Technology 2026——关键要点链接

We have three key takeaways: (1) Applied Materials expects
leading-edge logic, advanced packaging, and memory to account
for ~80% of WFE in 2026 and similar mix going ahead, and also
reiterated its outlook for ~40% revenue growth in 2026. (2)
Management sees strong growth continuing into 2027 and 2028
given increasing orders and backlog with longer-dated visibility;
(3) Applied Materials expressed conidence in its Process Control
business, which is expected to grow more than 50% in 2026,
driven by increasing demand for yield improvement, performance
optimization, and materials engineering at advanced nodes.

我们有三项关键要点：（1111）Applied Materials Applied Materials Applied Materials Applied Materials 预计，先
进制程逻辑、先进封装和存储器将在 2026  2026  2026  2026 年占 WFE  WFE  WFE  WFE 的
~80%~80%~80%~80%，未来的业务组合也将⼤致保持相似，并再次确认其
2026 2026 2026 2026 年收⼊增⻓~40%~40%~40%~40%的展望。（2222）鉴于订单和积压订
单不断增加，且对更远期业务的可⻅性增强，管理层预计强
劲增⻓将延续⾄ 2027  2027  2027  2027 年和 2028  2028  2028  2028 年；（3333）AppliedAppliedAppliedApplied
Materials Materials Materials Materials 对其 Process Control  Process Control  Process Control  Process Control 业务充满信⼼，预计该业
务将在 2026  2026  2026  2026 年增⻓超过 50% 50% 50% 50%，主要受先进节点对良率提
升、性能优化和材料⼯程的需求不断增加所推动。

    
Flex (FLEX):Flex (FLEX):Flex (FLEX):Flex (FLEX): Communacopia + Technology 2026 — Key Communacopia + Technology 2026 — Key Communacopia + Technology 2026 — Key Communacopia + Technology 2026 — Key
Takeaways Takeaways Takeaways Takeaways LinkLinkLinkLink

Flex (FLEX)Flex (FLEX)Flex (FLEX)Flex (FLEX)：Communacopia + Technology 2026 — Communacopia + Technology 2026 — Communacopia + Technology 2026 — Communacopia + Technology 2026 — 关
键要点链接

Flex discussed Remainco growth drivers in both RMS and ITS
including robotics, industrial, medical, and advanced networking;
2) Flex commented that the demand environment for CPI remains
solid, and highlighted its recent proposed acquisition of EPC
Power; and 3) Management discussed capital allocation and
balance sheet considerations.
 
HubSpot Inc.HubSpot Inc.HubSpot Inc.HubSpot Inc.    (HUBS):(HUBS):(HUBS):(HUBS): Communacopia + Technology 2026 — Communacopia + Technology 2026 — Communacopia + Technology 2026 — Communacopia + Technology 2026 —
Key Takeaways Key Takeaways Key Takeaways Key Takeaways LinkLinkLinkLink
HubSpot described a transition from traditional software that
delivers features to software that drives outcomes, with AI
enabling the company to build an intelligence layer, domain-
speciic agents, and conversational interfaces on top of its CRM
platform. HubSpot has a dataset spanning 15 months of skills-
based usage marrying frontier models with HubSpot connectors,
which it believes already addresses the functionality that would
otherwise be in a formal frontier model partnership. HubSpot also
highlighted the ongoing shift in B2B marketing from SEO-driven
customer acquisition toward an omnichannel model that
incorporates social, AEO, and personalized outreach, while noting
increasing adoption of agentic use cases across the customer
base.
 
Teradyne Inc. (TER):Teradyne Inc. (TER):Teradyne Inc. (TER):Teradyne Inc. (TER): Communacopia + Technology 2026 — Communacopia + Technology 2026 — Communacopia + Technology 2026 — Communacopia + Technology 2026 —
Key Takeaways Key Takeaways Key Takeaways Key Takeaways LinkLinkLinkLink
We highlight a few key takeaways from our conversation. 1) the
company remains well positioned within the broader competitive
landscape; 2) the recent release of Clementine was framed as an
opportunity to drive a more personalized experience for
consumers (which could drive larger basket sizes); 3) a continued
focus on framing the beneits that price parity provides - both to
consumers & retailers; & 4) advertising performance during Q2
was driven by strength across large, mid & emerging brands.
  
AT&T Inc.AT&T Inc.AT&T Inc.AT&T Inc. (T): Communacopia + Technology 2026 — Key (T): Communacopia + Technology 2026 — Key (T): Communacopia + Technology 2026 — Key (T): Communacopia + Technology 2026 — Key
Takeaways Takeaways Takeaways Takeaways LinkLinkLinkLink
We have three key takeaways: (1) AT&T remains highly constructive
on its iber-led convergence strategy and believes the industry is
still in the early innings of convergence, with future value creation
expected to come increasingly integrated products, features, and
seamless connectivity experiences; (2) the company plans to drive
further growth in its business segment through product
improvements, including allowing customers to actively manage
their network across all layers; and (3) AT&T is selectively
participating in the data center interconnect build-out with an aim
to create a footprint that allows clients to drop tratc into any
cloud provider.
 
International Business Machines Corp. International Business Machines Corp. International Business Machines Corp. International Business Machines Corp. (IBM):(IBM):(IBM):(IBM):
Communacopia + Technology 2026 — Key Takeaways Communacopia + Technology 2026 — Key Takeaways Communacopia + Technology 2026 — Key Takeaways Communacopia + Technology 2026 — Key Takeaways LinkLinkLinkLink
We have four key takeaways: (1) Following its recent guide down,
IBM is on track to deliver 4% - 5% revenue growth in CC for 2026,
while increasing free cash mow by ~$1bn YoY; (2) In Software, a
shift in client spending priorities had driven a shortfall in
Transaction Processing and Automation - but IBM expects to grow
its Software segment 6% - 8% in 2026, led by Red Hat and
momentum across its recurring revenue business; (3) IBM sees
GenAI as a key source of value for its consulting business going
forward; (4) Management believes that quantum computing could
represent nearly $1bn of revenue for IBM before 2030.
 
Dynatrace Inc. (DT):Dynatrace Inc. (DT):Dynatrace Inc. (DT):Dynatrace Inc. (DT): Communacopia + Technology 2026 — Communacopia + Technology 2026 — Communacopia + Technology 2026 — Communacopia + Technology 2026 —
Key Takeaways Key Takeaways Key Takeaways Key Takeaways LinkLinkLinkLink
Our discussion centered on: 1) AI observability as an early but
increasingly tangible consumption driver, with Arize broadening
Dynatrace’s product coverage and developer reach, 2) A
strengthening core-business setup supported by sustained DPS
consumption growth, improving sales productivity, and strategic-
account momentum, and 3) Logs as a rapidly scaling growth pillar
and important validation of Dynatrace’s platform consolidation
strategy.
 
Dell Technologies Inc.Dell Technologies Inc.Dell Technologies Inc.Dell Technologies Inc.    (DELL):(DELL):(DELL):(DELL): Communacopia + Technology Communacopia + Technology Communacopia + Technology Communacopia + Technology
2026 — Key Takeaways 2026 — Key Takeaways 2026 — Key Takeaways 2026 — Key Takeaways LinkLinkLinkLink
DELL believes the market is in the early stages of a durable, multi-
year AI infrastructure buildout, with demand broadening beyond
neoclouds into enterprise and sovereign AI, while replacement
cycles across PCs and traditional servers provide an additional
layer of durability. The company is uniquely positioned to capture
that demand through its scale, supplier relationships, and end-to-
end portfolio spanning endpoints, compute, storage, networking,
services, and inancing. Management views execution and margin
expansion as key diferentiators for DELL that are not fully
remected in the current debate around AI infrastructure demand.
 
Walt Disney Co.Walt Disney Co.Walt Disney Co.Walt Disney Co.    (DIS):(DIS):(DIS):(DIS): Communacopia + Technology 2026 — Communacopia + Technology 2026 — Communacopia + Technology 2026 — Communacopia + Technology 2026 —
Key Takeaways Key Takeaways Key Takeaways Key Takeaways LinkLinkLinkLink
Key highlights from our discussion included (1) Disney+ evolution
into a broader ecosystem with a free-tier and user-generated
content to drive engagement; (2) double-digit SVOD margins,
despite investments in content and a focus on driving revenue
growth and OI dollar growth; (3) park investments to help support
per caps and capacity; and (4) an overall healthy advertising
environment with advertising strength in sports, but supply-driven
softness in SVOD persisting into F4Q.
 
SanDisk Corp.SanDisk Corp.SanDisk Corp.SanDisk Corp.    (SNDK):(SNDK):(SNDK):(SNDK): Communacopia + Technology 2026 Communacopia + Technology 2026 Communacopia + Technology 2026 Communacopia + Technology 2026
— Key Takeaways — Key Takeaways — Key Takeaways — Key Takeaways 
We have three key takeaways: (1) Management remains conident
in its long-term inancial targets underpinned by its long-term
agreements (NBMs); (2) Share repurchases remain central to the
company's capital return policy; (3) Etcient manufacturing at low
capital intensity will enable cost-efective bit growth.
 
Okta (OKTA):Okta (OKTA):Okta (OKTA):Okta (OKTA): Communacopia + Technology 2026 — Key Communacopia + Technology 2026 — Key Communacopia + Technology 2026 — Key Communacopia + Technology 2026 — Key
Takeaways Takeaways Takeaways Takeaways LinkLinkLinkLink
Okta highlighted strong early demand for agentic identity, which
management sees as the next major evolution of the identity
market. The company believes securing and governing AI agents is
a natural extension of its existing identity platform, and pointed to
its large installed base, neutral platform approach, and expanding
product portfolio as factors positioning Okta to beneit as
enterprises increase adoption of AI agents.
 
ServiceNow Inc. (NOW):ServiceNow Inc. (NOW):ServiceNow Inc. (NOW):ServiceNow Inc. (NOW): Communacopia + Technology 2026 Communacopia + Technology 2026 Communacopia + Technology 2026 Communacopia + Technology 2026
— Key Takeaways — Key Takeaways — Key Takeaways — Key Takeaways LinkLinkLinkLink
We see the potential for momentum in key areas into 2027,
including in Security (where the governance/visibility/control
conversation is happening more frequently across CIOs and
CISOs), and core ITSM (where ServiceNow's automation playbook
is maturing). While AI adoption is uneven amid experimentation
and point solution proliferation, ServiceNow is focused on
bridging the gap between early adopters and its broader customer
base through deeper C-suite engagement, a growing FDE motion,
and a new AI help desk ofering (currently in beta.)
 
TMT NEWS:TMT NEWS:TMT NEWS:TMT NEWS:
    
OpenAIOpenAIOpenAIOpenAI pushes for mandatory national AI safety rules – pushes for mandatory national AI safety rules – pushes for mandatory national AI safety rules – pushes for mandatory national AI safety rules –
ReutersReutersReutersReuters
OpenAI said on Wednesday it was pushing for mandatory national
AI safety requirements in the United States on concern the
technology could accelerate its own development, after some of
its own AI agents went rogue. Several incidents in which AI models
from developers including OpenAI accessed external systems
during testing have highlighted the ditculty of containing
unexpected behaviour in advanced agents, and prompted calls for
tighter safety regulations. "The prospect of AI-accelerated AI
development demands more than voluntary commitments. The
United States needs mandatory, capability-based national
regulation that can evolve as the technology does," OpenAI Chief
Global Afairs Otcer Chris Lehane said in a blog post. The call
marks a major push by OpenAI for binding national AI safety rules
with Congress yet to enact a federal framework on AI law even as
several U.S. states pass their own legislation.
    
TSMCTSMCTSMCTSMC Revenue Rises 53% as AI Chip Demand Outstrips Revenue Rises 53% as AI Chip Demand Outstrips Revenue Rises 53% as AI Chip Demand Outstrips Revenue Rises 53% as AI Chip Demand Outstrips
SupplySupplySupplySupply
Taiwan Semiconductor Manufacturing Co. reported a 53.3%
increase in monthly sales, with the company struggling to meet
overwhelming demand from the global AI infrastructure buildout.
Revenue in August reached NT$514.8 billion ($16.3 billion).
Analysts on average are expecting 46.8% sales growth for the
current quarter. The go-to chipmaker for Nvidia Corp. and Apple
Inc. said recently that it can’t catch up with demand even as it’s
building new factories at an unprecedented pace. The Taiwanese
chipmaker is trying to construct and furnish about 20 factories at
home and overseas, while its typical record in the past would see it
working on four or ive new buildings simultaneously, TSMC
Deputy Co-Chief Operating Otcer Clif Hou said this month.
“Right now you’re almost 4x or 5x, trying to catch up, but still you
cannot meet demand,” Hou said, adding the company’s needs for
chipmaking tools nearly doubled since the end of last year –
Bloomberg
    
NVDA:NVDA:NVDA:NVDA: Regulators Are Investigating Nvidia’s Licensing Deal Regulators Are Investigating Nvidia’s Licensing Deal Regulators Are Investigating Nvidia’s Licensing Deal Regulators Are Investigating Nvidia’s Licensing Deal
With With With With GroqGroqGroqGroq – NYT – NYT – NYT – NYT
The Justice Department is examining whether the tech giant
sought to sidestep antitrust scrutiny. The Justice Department is
investigating whether Nvidia tried to skirt antitrust scrutiny of a
deal it struck with the artiicial intelligence chipmaker Groq last
year, according to two people with knowledge of the inquiry. Groq
described the deal at the time as a “nonexclusive licensing
agreement” that gave Nvidia access to Groq’s chips, which are
custom-built for running A.I. As part of the arrangement, Groq’s
chief executive, Jonathan Ross, and its chief operating otcer,
Sunny Madra, joined Nvidia.
    
AAPL:AAPL:AAPL:AAPL: September 2026 "Surprise and Shine" event review: September 2026 "Surprise and Shine" event review: September 2026 "Surprise and Shine" event review: September 2026 "Surprise and Shine" event review:
iPhone Duo, new iPhone 18 Pro models, Watches, andiPhone Duo, new iPhone 18 Pro models, Watches, andiPhone Duo, new iPhone 18 Pro models, Watches, andiPhone Duo, new iPhone 18 Pro models, Watches, and
AirPods 5 (Ng) AirPods 5 (Ng) AirPods 5 (Ng) AirPods 5 (Ng) 
During Apple's Special Event "Surprise and Shine" on September
9th, 2026, AAPL announced its new iPhone lineup (Foldable
iPhone Duo, 18 Pro, and 18 Pro Max), updated Apple Watches
(Series 12 and Ultra 4), and AirPods 5. Overall, key product feature
announcements (debut of a foldable form factor model, Touch ID
to open on the iPhone Duo, new A20-series chips, and rear-
camera systems) were largely as expected, and should drive
continued strength in device demand. Furthermore, AAPL's
decision to bifurcate the iPhone 18 model launches with lower-
end models expected (by us) in Spring 2027 should support
continued iPhone ASP growth amidst ongoing device
premiumization, further supported by explicit $100 price
increases for the iPhone 18 Pro and 18 Pro Max and the addition
of a new premium 2 TB storage option for the iPhone 18 Pro. We
view this favorable price/mix from premium products as
supportive of upside to revenue, which should partially mitigate
margin headwinds. Importantly, Apple's new Apple Upgrade
program & attractive carrier promotions (Free/$99 iPhone 18
Pro/Pro Max with eligible trade-in and plan) should support
afordability against +$100 price increases. Additionally, as
expected, AAPL announced new Apple Watch products (Apple
Watch Series 12 and Ultra 4) and new AirPods 5. All iPhone 18 Pro
and Pro Max models will be available for pre-order in over 63
countries and regions on Saturday, September 12th with
availability beginning Friday, September 18th, while the iPhone
Duo will be available for pre-order on Friday, October 16th with
availability beginning Friday, October 23rd. GIR full notenotenotenote.
    
MACRO:MACRO:MACRO:MACRO:
E-minis +10bps/Nasdaq futures -25bps/US 10 year yieldE-minis +10bps/Nasdaq futures -25bps/US 10 year yieldE-minis +10bps/Nasdaq futures -25bps/US 10 year yieldE-minis +10bps/Nasdaq futures -25bps/US 10 year yield
higher at 4.85%/WTI +1% ahead of PPI this morning andhigher at 4.85%/WTI +1% ahead of PPI this morning andhigher at 4.85%/WTI +1% ahead of PPI this morning andhigher at 4.85%/WTI +1% ahead of PPI this morning and
CPI tomorrowCPI tomorrowCPI tomorrowCPI tomorrow with overnight news centered on more US/Iran
headlines (WSJ reported that advisers have told President Trump
that the conmict with Iran could last through his entire
presidency/senior Iranian otcials said they are prepared to
escalate/the Houthis seized a port city). Higher yields (have a
$22bn 30 year auction today) and the recent outperformance of
the AI trade (Jensen speaking at our Tech conference at 11:50am
est/ORCL eps post-close) are also top of mind.....Asia inished
mostly lower (Shanghai -43bps/Hang Seng -1.27%/Nikkei
+20bps/Kospi -25bps) on limited catalysts, while Europe is mixed
(FTSE -45bps/DAX -10bps/CAC +15bps) ahead of the ECB this
morning where a 25bp hike is widely expected.
 
In the US we get Initial Jobless Claims and PPI at 8:30am and
Existing Home Sales at 10am...M reports pre-open...ADBE and
ORCL report post-close.
     
TRADING: TRADING: TRADING: TRADING:      
Most Active High Touch:Most Active High Touch:Most Active High Touch:Most Active High Touch: AMZN, CMCSA, SMCI, ASAN, NVDA, T,
AVGO, TTAN
 
Sector/Basket Performance:Sector/Basket Performance:Sector/Basket Performance:Sector/Basket Performance:
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