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全文摘要
在过去一年里，尽管大型科技股表现出现分化，AI投资主题仍吸引投资者目光，显示市场可能正变得更加分散，但科技领域整体处于增长周期。AI技术的广泛应用及其对生产力的潜在提升让市场保持乐观。软件行业因AI部署增加而受益，同时，利率上升对科技股估值造成影响。讨论还覆盖了半导体、消费者服务等领域的动态，以及宏观经济数据和选举可能对市场产生的影响。尽管存在不确定性，科技和AI的长期增长趋势被普遍看好。

章节速览
00:00 科技与AI市场趋势及投资者关注点
讨论了科技市场尤其是AI领域的现状与未来，指出尽管AI投资故事依旧，但市场已转向更多细节和个股选择，投资者开始关注应用层如AI助手、网络安全和数据基础设施等细分领域，整体趋势仍看好，但需注意宏观经济因素的影响。

02:38 AI与软件行业的发展与投资者关注点
对话围绕AI在企业应用中的生产力提升和软件行业的现状展开，指出投资者对AI部署的连续性和软件公司如何融入AI技术的关注。讨论了软件行业在AI影响下的分散化趋势，以及市场对产品市场契合度和定价策略的探索。投资者看好AI作为长期趋势，但对其部署的不确定性保持警惕，同时对软件行业利用AI提升自身竞争力的前景表示乐观。

05:36 科技股投资与利率环境影响分析
讨论了科技股投资中利率环境的影响，指出利率上升对估值和盈利的压力，强调了科技行业成长性和盈利能力的重要性。同时，分析了半导体、消费者服务等领域的投资机会，并关注宏观经济数据和企业财报对市场的影响。

发言总结
发言人1
他（Christi）于九月三十日在Goldman's X交易大厅与Peat Kalahari共同讨论了科技与人工智能（AI）领域的市场动态。尽管提及的十大科技股中表现有涨有跌，他仍乐观认为科技和AI的故事持续发展，市场正进入更加注重个股选择的阶段。他指出，尽管科技行业面临利率、油价及宏观经济变化等不确定性，技术趋势整体仍呈上涨态势，尤其是在AI基础设施和软件方面。他还关注了半导体行业、电子商务和消费者服务领域的进展，并提醒投资者注意宏观经济因素，如利率变动、企业盈利报告及中期选举的影响。尽管面临挑战，他强调技术行业的长期增长趋势稳固，建议投资者寻找能有效利用AI提升产品与服务的公司。

要点回顾
What is the current state of the AI trade according to the speaker?
发言人1：The speaker believes that the AI story is still intact despite the increased dispersion in the tech market, which has led to a stock pickers' market. They acknowledge that we are in the third year of the AI cycle and indicate that there are still things to be excited about in the tech space.

How is the AI trade evolving and what does it currently encompass?
发言人1：The AI trade has evolved from being an infrastructure trade to now including applications like genta AI, infrastructure software, security software, and tools that help organizations adopt and deploy AI. The speaker notes that this broader focus on AI and related technologies is a positive sign and could be beneficial for investors.

What were the main takeaways from the technology conference held in September?
发言人1：The main takeaways from the technology conference were a feeling of optimism about the state of technology, and evidence that AI and implementation are working, with productivity improvements and new revenue opportunities being reported. This suggests that the market is getting what it wants from a productivity and use case narrative perspective.

What are investors' concerns regarding the deployment of AI?
发言人1：Investors' concerns regarding the deployment of AI center around the practicality and certainty of implementation. They are worried about the specifics of deploying AI, such as setting up data centers and turning them on, which is considered a more uncertain aspect of the AI deployment process.

How is the software market performing and what are the key themes for investors?
发言人1：The software market had a strong start to the year but faced pressure in the last month, with investors focusing on themes like simplicity and the data infrastructure story. This has become a big theme for investors, particularly in relation to SaaS and the application layer of software. There is a market trying to figure out product-market fit, pricing, and the role of new models that have emerged.

What is the speaker's view on the software companies that rely on AI to enhance their products?
发言人1：The speaker believes that if software companies can implement or keep AI safe, they are in a good position. However, for software companies that need to use AI to improve their products, the market is still trying to figure out that story, which is expected to play out over the next few months or quarters.

How are rates impacting tech investments and what is the correlation between the two?
发言人1：Rates are becoming a significant part of the conversation and considerations for tech investors. There has been a compression of multiples, and with 10-year yields north of 5.25%, this has contributed to the challenges faced by tech investments. However, tech still generated great returns this year because the underlying themes and earnings growth remain intact.

What could the current situation of earnings and PE multiples in the tech sector indicate?
发言人1：The current situation of earnings and PE multiples in the tech sector could be a symptom of healthy skepticism in the marketplace around earnings, as people may not believe the earnings will be as strong as previously thought.

Why might the earnings growth story in the tech sector still be intact despite the challenges mentioned?
发言人1：The earnings growth story in the tech sector might still be intact because if productivity increases in the coming years and corporate margins remain healthy, it could sustain earnings growth.

Which two areas in IT are highlighted for focus and potential rebound?
发言人1：The two areas in IT highlighted for focus and potential rebound are semiconductors and consumer services and experiences.

What early month macro data is anticipated to impact the markets and when might it occur?
发言人1：Early month macro data anticipated to impact the markets includes a potential rate hike, which has a forty percent chance of happening, and corporate earnings, which are expected to begin in the middle of the month.

How could upcoming events such as the elections affect the IT sector?
发言人1：Upcoming events such as the elections could affect the IT sector as they approach, with the elections being thirty days away and IT possibly being in the background during earnings season.


