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Since last time
Sep 19 I said the SEC exemption was just the beginning for HOOD and COIN. Four sessions later: HOOD 
$119.91 → $124.08 (+3.5%), COIN $194.60 → $201.61 (+3.6%). Friday's pop held. ETH $2,651 → $2,758 
(+4%), so the token is catching up a little.

Sep 15 I called the MU call spread a no brainer at $924.47. MU is $1,090 today, +17.9%, a week before 
the Sep 30 print. Still no brainer.

The Fed hiked 12–0 on Sep 16. Deutsche's Aug 31 call (50bp, Sept and Dec) is now what the committee 
itself says — Goldman's Sehgal reports "the entirety of the committee coalesced around having two 
hikes this year." Miller Tabak ("no empirical basis"), Zandi ("I wouldn't raise") and Bessent ("don't raise 
into a supply shock") were on the wrong side.

One update to Issue #2. I wrote there was no Anthropic registrant on EDGAR and quoted Karp's "you're 
assuming there will be an S-1." Anthropic did submit a confidential draft S-1 on June 1. Confidential 
drafts don't show on EDGAR, so the sentence was accurate and incomplete. The public S-1 is still the 
thing to watch.

Still open: Karp said he'd be surprised if the Xi–Trump meeting produced anything. It's tomorrow, Sep 
24. The only pre-announcement is a mooted AI "hotline." Treasury's first 20–30y buyback at the new "≥ 
$4bn" cap is the same day.

This week's gems, ranked
1. AppLovin's CEO just told you how inefficient the market is, in numbers. $3.8bn market cap on $1bn 
of EBITDA in 2022. $250bn two and a half years later.

Adam Foroughi on All-In: the stock went from 50x EBITDA to under 4x because IPO-era sellers met 
buyers who "weren't doing the research." He stopped talking to investors, bought $6bn of stock, retired 
20–25% of the float, shipped a deep-learning model nobody knew about, then went to New York and 
the stock doubled in a week. My take: this is the clearest case I've heard from a CEO of why fundamental 
work pays. And APP is back on its 52-week low today at $327. Same lesson, live.

2. Rick Rieder is talking my book. Sell the 10–15% downside, protect the first 8%, overwrite when vol 
spikes. That's the BenjaminHedge structure, run by BlackRock's CIO of global fixed income.

Morgan Stanley's Break the Playbook, Ep. 2. "I tend to convert a lot of equities, delta one or individual 
into option structures… I just don't want to lose money from the 0 to 7 or 8%… I'm willing to underwrite 
the down 15% that the world comes to an end, because I'm going to add equities at that point anyway." 
And on semis: "we're buying call options up another 50, 60 and you get paid real premium. That was 
unbelievable." What we do at BenjaminHedge is top institutional grade, and here's the proof.
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3. Goldman's head of fixed income says the way to stay ahead of the bond market is to own compute. 
Long bond can rally to 4.25% and no further; compute "can go up multiplicatively."

Anshul Sehgal on The Markets, the morning after the hike. Fed is "removing a dose of accommodation," 
said three times. Debt sustainability is "a red herring" because nominal GDP grew ~6% for four years. My 
take: red herring only if the economy keeps growing, which is exactly why compute is the only way out. 
Rieder, same week: there's "naivete around we could just keep growing and outrun it." Both desks land 
on the same trade anyway.

Piece by piece

Gem #1 · Adam Foroughi, AppLovin CEO — All-In Summit

On-stage interview, 24 min · Published Sep 20 · All-In Podcast · APP $327.30 on Sep 23 (52-wk range 
$297.50–$745.61)

My take — Adam Foroughi gave one of the best and most direct examples of how careful 
fundamental research is going to reward smart investors handsomely. Mr. Market, in the short 
term, can be extremely irrational and ignores simple facts that they will eventually come to realize 
as a mistake. This is an amazing short-segment insight from a hundred-billion-dollar CEO explaining 
how inefficient the stock market truly is, and how understanding the fundamentals of a business is 
so important in stock investing.

• The numbers, his words: "We went out in 2021, $600 million of EBITDA, $28 billion market cap. We 
got as high as 40 billion. And then in '22, the stock went down literally every day. We got to about 
a $3.8 billion market cap. In that year, we did a billion dollars in EBITDA." Multiple: ~50x to 
"absurdly low, sub four times."

• Why it happened: "your price in the markets is determined by the quality of your investors." PE, 
ex-cofounders and staff were sellers at the IPO; with the COVID IPO flood, "blue chip investors 
weren't doing the research to figure out what is this goofy named company. So we ended up with 
no demand and a lot of supply."

• What he did: "I'm not going to talk to investors at all anymore. They're not buying our stock. It's a 
waste of time. But guess what? We generated a ton of cash. Let's start buying our own stock. Let's 
become our best investor." Roughly $6bn bought, 20–25% of shares retired; "at peak that six 
billion was worth over 50 billion."

• The catalyst the market couldn't see: regression model → deep-learning model, launched April 
2023. "We still weren't talking to investors. So people hadn't found out." September 2023, one trip 
to New York: "the stock went from 80 to 150… 28 billion to 55 billion from me just going out and 
saying, 'Hey, our company still exists.'"

• "$9 to $750 a share in a matter of 2 and 1/2 years… $3.8 billion market cap… we got to $250 billion 
market cap. So extreme on both ends." On investors: "They follow trends but a lot of times later 
than you'd want. The most sophisticated hit those trends early."

• Culture at −92%: family calling to ask if he was suicidal; "your team is getting those same phone 
calls." Fix: "us against the world," plus a performance stock plan extended from the CEO down to 
key people.

• Business today: ~$20bn/yr of ad spend on the platform (from $11bn disclosed Jan 2025, ~60% 
growth); the whole mobile-gaming ad market "probably about $50 billion." EBITDA margin "84%… 
number one in the market." Why it isn't competed away: "if you can innovate and you have 
differentiated data, you can build an advantage."
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• Where the stock is now: $327.30, 56% below the $745.61 high, and the 52-week low ($297.50) is 
also the 13- and 26-week low. The market is doing to APP now what he says it did in 2022. 
Checkpoint logged at $330.75 (Sep 22).

Gem #2 · Rick Rieder, BlackRock — Morgan Stanley "Break the Playbook" Ep. 2

Interview, 26 min · Published Sep 14 (the day SOX fell 5.86%) · Morgan Stanley Derivatives · same series 
as Einhorn (Issue #2)

My take — Rick Rieder is talking my book on options strategy. That's what we do at 
BenjaminHedge. It again proves that what we do is top institutional grade!

• The structure: "I tend to convert a lot of equities, delta one or individual into option structures 
because I'm trying to protect the local move. So where I'm happy to sell the 10% down, 15%… I just 
don't want to lose money from the 0 to 7 or 8%… I'm willing to underwrite the down 15% that the 
world comes to an end, because I'm going to add equities at that point anyway."

• Put-selling: "I don't like selling tail risk… but there's a single name that we feel comfortable and a 
better way to own it is to sell some downside through the put market. And then maybe you buy a 
little bit of upside convexity." Trades index vol all day to offset theta.

• The semis overwrite: "we just saw it with the semiconductors… did I do it big enough. The people 
were paying after the stocks tripled. We're buying call options up another 50, 60 and you get paid 
real premium. That was unbelievable… At the end of the day, I'm going to sell it there anyway."

• Levered single-name ETFs: "we do a lot of work on the gamma that is created in the single name 
with these products. An immense amount of time… a real elegance to riding alongside those trends 
and then fading, aggressively when you get the sense they've gotten too big." Also Korea and 
Japan.

• Cheap vol: buffered and overwrite ETFs have "sent a lot of cheap volatility into the market… really 
good for us to be able to buy cheap vol. Single name is different."

• Bonds vs equities: "Bonds either pay you back or they don't… make a little bit of money a lot of 
times. Equities I believe more in focus. Concentrate." BINC: "almost 7% yield… low single A… three 
year duration," up ~23% cumulative in three years. "Keep the vol in equities because they go up 
and they have ROE behind you."

• CapEx: "Markets like one word answers to everything. CapEx is bad. CapEx is actually incredibly 
powerful over an intermediate term… CapEx generally is your future ROE." Wants "committed 
backlog over the next three months, six months, two years" and companies that "can fund it 
organically."

• Debt: "there's too much debt on government balance sheets today. That is the tail risk that I worry 
about quite a bit… I think there is a sense of naivete around we could just keep growing and outrun 
it. But economies change, system change, exogenous shock happens." Base case "we're going to 
make it through that. But boy, we have to hope things continue to go reasonably well." Direct 
answer to Sehgal below.

• Also: dispersion at an all-time low "should dull somewhat"; biotech over banks as the AI winner 
("the most incredible five years we've ever seen in history"); "even as AI grows, the people 
influence for me has grown way more."

Gem #3 · Anshul Sehgal, Goldman Sachs global co-head of FICC — "The Markets"

Goldman Sachs Research podcast, recorded Thu Sep 17 (morning after the hike) · official transcript on 
goldmansachs.com
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My take — Goldman's global head of fixed income thinks compute is the only way to stay ahead of 
the market. Worth mentioning because it's from the perspective of a fixed income investor. He 
basically thinks the Fed could screw up, the long term bonds are in trouble, the government debt is 
out of control, the only way out is growing out of it. AI productivity growth is the only holy grail. And 
it's a red herring only if the economy keeps growing.

• The Fed: "the entirety of the committee coalesced around having two hikes this year. One of them 
we got yesterday, and likely another one either in October or December." And: "they believe 
they're removing a dose of accommodation. It's not that they are moving to restrictive… He said 
this three times."

• Where the Fed could go wrong: the primary deficit is "tracking the same, give or take half a 
percent" as 2015–2017; what changed is interest expense, which "does not accrue to labor. That 
accrues to capital. That accrues to the top decile of wage earners. And for the Fed to hike into that 
essentially means that labor spending is getting curtailed." Inflation is "at best, a concurrent 
indicator, likely a backward-looking indicator."

• Long bond: "traded about 5% for a few weeks now… the highest yield the long bond's had in over 
two decades." Warsh "does not believe that he has to police the long bond. It's for the market to 
do." Buybacks have a rationale (boomers retiring, "a lot of AI-related issuance, which is all long-
dated… a crowding effect") but doing them "expressly with the intent of reining in the long end? 
Not so much."

• Debt: "For me, that's a red herring." Nominal GDP grew ~6% for four years, so "debt to GDP has 
worsened by one to one and a half percent instead." Post-WWII 200% → 60% "with no austerity." 
He adds the caveat himself: "That doesn't necessarily mean that's how it'll play out in the future." 
(Rieder, Gem #2, is that caveat spelled out.)

• The trade: "being long compute, being long Neoclouds, being long data centers." On clients calling 
to buy the long bond above 5%: "I'm not seeing the asymmetry there… the asymmetric expression 
is being long compute… they can go up multiplicatively."

• Rates ceiling: "We're not expecting long end rates to go down to 3%… nominal growth should be 
north of 5%, and rates have generally hovered about 50 to 100 points lower than that. So the long 
bond can go to, like, 4.25%, but we wouldn't expect more of a rally from there." Goldman's Shugar 
recommended 30y payers six days earlier. Same house, both seats, not long duration.

• The caveat he volunteers: "the equity complex is more levered… the excess interest expense went 
to the savers. Those savers then lent that wealth to… a hyperscaler or a Neo cloud."

• Watching: "handicapping the war." Central banks "are not able to underwrite the inflation" from 
tariffs plus energy; the Middle East is "the number one thing that'll dictate the course of monetary 
policy."

What I'm watching
• Thu Sep 24 — Xi–Trump meeting at the White House, AI on the agenda. Karp (Sep 17): "I would be 

surprised if it happened." Pre-read is a mooted AI "hotline."

• Thu Sep 24 — Treasury 20–30y buyback, first under the "≥ $4bn" cap. Watch offers vs the $27bn 
bucket average and whether Treasury fills or stops on price.

• Tue Sep 30 — Micron FQ4. MU $1,090 vs the $924.47 where I logged the call spread; Street FY27 
EPS $140–185 across the four desks.

• APP vs $330.75 — the Foroughi test in real time.
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• Public Anthropic S-1 on EDGAR — the confidential draft was June 1; the flip is what Karp's line is 
really about.

• 10y and 30y after the hike, not the 2y. Sehgal's 4.25% is the floor for the long bond rally; Rieder 
wants rates down.

Terms explained
EBITDA multiple — Market cap divided by earnings before interest, tax, depreciation and amortization. 
AppLovin went from ~50x to under 4x on the same business.

Overwrite — Selling call options against stock you own. You collect premium; you give up upside above 
the strike.

Delta one — Owning the stock outright (or a futures/swap that moves 1-for-1 with it), as opposed to 
owning it through options.

Skew — Puts trading richer than calls at the same distance from the price. When skew is high, selling 
puts pays more.

Removing accommodation — The Fed's phrase for hiking from a level it considers still stimulative, 
rather than tightening into restrictive territory.

Primary deficit — Government spending minus revenue, before interest payments. Sehgal's point: it 
hasn't changed since 2015; the interest bill has.

Neocloud — A newer cloud provider built around renting GPUs (CoreWeave, Nebius and similar), as 
opposed to the hyperscalers.
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上期回顾
9 月 19 日我说 SEC 豁免对 HOOD 和 COIN 来说只是开始。四个交易日过去：HOOD $119.91 → 
$124.08（+3.5%），COIN $194.60 → $201.61（+3.6%），周五那根阳线守住了。ETH $2,651 
→ $2,758（+4%），币也稍微跟上了一点。
9 月 15 日我说 MU 的 call spread 是 no brainer，当时 $924.47。今天 $1,090，+17.9%，离 9 月 
30 日财报还有一周。还是 no brainer。
美联储 9 月 16 日 12 比 0 加息。德银 8 月 31 日的判断（今年 50 个基点，9 月和 12 月）现在成
了委员会自己的说法——高盛 Sehgal 转述：「整个委员会都收敛到今年两次加息」。Miller 
Tabak（「没有实证依据」）、Zandi（「我不会加」）、贝森特（「供给冲击时别加息」）都
站错了边。
上期一处更新。我写过 EDGAR 上没有 Anthropic 的注册文件，引了 Karp 那句「你是在假定会有
一份 S-1」。事实是 Anthropic 6 月 1 日已经提交了保密版 S-1 草案，保密草案不上 EDGAR，所
以那句话准确但不完整。要盯的是公开版 S-1。
还没有答案的：Karp 说习特会谈出东西他会很惊讶。会议就在明天 9 月 24 日，会前唯一的消息
是双方在酝酿一条 AI「热线」。财政部 20–30 年期回购按新的「≥ 40 亿美元」上限第一次操作，
也在同一天。

一、本周精华，按重要性排序
1. AppLovin 的 CEO 用数字告诉你市场有多低效：2022 年 10 亿美元 EBITDA，市值 38 亿。两
年半后，2500 亿。
Adam Foroughi 在 All-In 峰会上讲的：估值从 50 倍 EBITDA 跌到不足 4 倍，因为 IPO 时的卖家
碰上了「根本没做研究」的买家。他干脆不见投资人了，回购 60 亿美元股票，注销两到两成半
的股本，悄悄上线一个没人知道的深度学习模型，然后去纽约转了一圈，股价一周翻倍。我的判
断：这是我听过 CEO 讲得最清楚的一次「基本面研究为什么值钱」。而 APP 今天 $327，又趴在 
52 周新低上。同一课，正在直播。

2. Rick Rieder 在讲我的 playbook：卖 10–15% 的下行，保护前 8%，波动率一飙就卖 call。
这就是 BenjaminHedge 的结构，贝莱德全球固收 CIO 在用。
摩根士丹利 Break the Playbook 第 2 集。「我把很多股票和 delta one 头寸都换成期权结构……
0 到 7、8% 这一段我不想亏……跌 15%、世界末日那一段我愿意承担，因为到那儿我反正要加仓
股票。」谈半导体：「股价翻了三倍之后还有人买再涨 50%、60% 的 call，你收到的是真金白银
的权利金，难以置信。」我们在 BenjaminHedge 做的是机构顶级水平的东西，这就是证据。
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3. 高盛固收负责人说，跑赢债市的办法是持有算力。长债最多反弹到 4.25%，到此为止；算力
「可以成倍地涨」。
Anshul Sehgal，加息次日上 The Markets。美联储是在「收回一剂宽松」，这话他说了三遍。债
务可持续性「是个 red herring」，因为名义 GDP 连续四年增长约 6%。我的判断：只有经济一
直增长它才是 red herring，所以算力是唯一的出路。Rieder 同一周说，「觉得可以靠增长跑赢
债务，是一种天真」。两家最后落在同一笔交易上。

二、逐篇解读

精华 #1 · AppLovin CEO Adam Foroughi — All-In 峰会
现场访谈，24 分钟 · 9 月 20 日发布 · All-In Podcast · APP 9 月 23 日 $327.30（52 周区间 
$297.50–$745.61）

我的判断 — Adam Foroughi 给出了我听过的最好、最直接的例子，说明认真做基本面研究
的聪明投资者会得到丰厚回报。市场先生在短期内可以极度不理性，无视一些简单的事实，
而这些事实最终会被证明是市场的错误。一个市值千亿美元公司的 CEO，用一小段话讲清楚
了股市到底有多低效，以及理解一家企业的基本面在股票投资里有多重要。

• 数字，他的原话：「我们 2021 年上市，6 亿美元 EBITDA，280 亿市值，最高到过 400 亿。
然后 2022 年，股价真的是每天都在跌，跌到大约 38 亿市值。那一年我们做了 10 亿美元 
EBITDA。」估值：从约 50 倍到「荒唐的、不到 4 倍」。

• 为什么会这样：「你在市场上的价格，是由你的投资者的质量决定的。」PE、前联合创始人
和员工在 IPO 时都是卖家；碰上疫情期间 IPO 泛滥，「蓝筹投资者没有去做研究，搞清楚这
家名字怪怪的公司是干什么的。于是我们没有需求，只有供给。」

• 他怎么做：「我不再跟投资人谈了。他们不买我们的股票，浪费时间。但你猜怎么着？我们
产生了大量现金。开始买自己的股票，做自己最好的投资者。」回购约 60 亿美元，注销 
20–25% 的股本；「高点时这 60 亿值 500 多亿。」

• 市场看不见的催化剂：从回归模型换成深度学习模型，2023 年 4 月上线。「我们还是不跟
投资人说话，所以没人发现。」2023 年 9 月去了一趟纽约：「那一周股价从 80 涨到 
150……市值从 280 亿到 550 亿，就因为我出去说了一句：我们公司还在。」

• 「两年半时间，从每股 9 美元到 750 美元……从 38 亿市值到 2500 亿。两头都极端。」谈投
资者：「他们跟随趋势，但往往比你希望的晚。最老练的那批人会提前抓住趋势。」

• 股价跌 92% 时的团队：家人打电话问他是不是想自杀；「你的团队也在接同样的电话。」
办法：「我们对抗全世界」的心态，再加上把通常只给 CEO 的业绩股权计划推到关键员工。

• 今天的生意：平台年广告支出约 200 亿美元（2025 年 1 月披露 110 亿，此后年增约 
60%）；整个手游广告市场「大概 500 亿美元」。EBITDA 利润率「84%，市场第一」。为
什么没被卷掉：「如果你能创新，又有差异化的数据，你就能建立优势。」

• 股价现状：$327.30，比 $745.61 的高点低 56%，52 周低点 $297.50 同时也是 13 周和 26 
周低点。市场正在对 APP 做他说 2022 年发生过的事。基准价已记录：$330.75（9 月 22 
日）。

精华 #2 · 贝莱德 Rick Rieder — 摩根士丹利 Break the Playbook 第 2 集
访谈，26 分钟 · 9 月 14 日发布（当天 SOX 跌 5.86%）· 摩根士丹利衍生品部 · 与 Einhorn
（上期）同一系列

我的判断 — Rick Rieder 在讲我的期权 playbook。这就是我们在 BenjaminHedge 做的事。
再一次证明，我们做的是机构顶级水平的东西！
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• 结构：「我把很多股票、delta one 或者个股头寸换成期权结构，因为我想保护局部的下跌。
跌 10%、15% 那一段我乐意卖掉……0 到 7、8% 这一段我就是不想亏钱……跌 15%、世界
末日那一段我愿意承担，因为到那个位置我反正要加仓股票。」

• 卖 put：「我不喜欢卖尾部风险……但如果有一只个股我们很放心，更好的持有方式是通过 
put 市场卖掉一部分下行，然后也许再买一点上行的凸性。」整天交易指数波动率来对冲 
theta。

• 半导体的 call 覆盖：「我们刚在半导体上看到了……我做得够大吗？股价翻了三倍之后还有
人在买再涨 50%、60% 的 call，你收到的是真金白银的权利金。难以置信……反正到那个
价我也要卖。」

• 杠杆个股 ETF：「我们花大量时间研究这些产品在个股上制造的 gamma……跟着这些趋势
走，然后在你感觉它们太大的时候，狠狠地反向做，这里面有一种优雅。」韩国、日本也一
样。

• 便宜的波动率：buffered 和 overwrite 类 ETF「把大量便宜的波动率送进了市场……对我们
买便宜 vol 太好了。个股是另一回事。」

• 债券 vs 股票：「债券要么还你钱，要么不还……多次赚一点小钱。股票我更相信集
中。」BINC：「接近 7% 的收益率……平均评级 A- 左右……久期三年」，三年累计约 
+23%。「把波动留在股票里，因为股票会涨，背后有 ROE。」

• 资本开支：「市场喜欢一个词回答所有问题：CapEx 不好。其实 CapEx 在中期是极其强大
的……CapEx 基本上就是你未来的 ROE。」他要的是「未来三个月、六个月、两年有确定订
单」、并且「能靠自身现金流支撑」的公司。

• 债务：「今天政府资产负债表上的债务太多了。这是我相当担心的尾部风险……觉得可以一
直靠增长跑赢债务，是一种天真。但经济会变，体系会变，外生冲击会发生。」基准情形
「我们会挺过去，但得指望事情继续大体顺利」。这是对下面 Sehgal 的直接回应。

• 另外：股票间相关性处于历史低位，「应该会逐渐钝化」；AI 受益者选生物科技而不是银行
（「我们见过的最不可思议的五年」）；「即使 AI 在增长，人对我的影响反而更大了。」

精华 #3 · 高盛 FICC 全球联席主管 Anshul Sehgal — The Markets
高盛研究播客，9 月 17 日周四录制（加息次日）· 官方文字稿见 goldmansachs.com

我的判断 — 高盛的全球固收负责人认为，算力是跑在市场前面的唯一办法。值得一提，因为
这是从一个固定收益投资者的视角说的。他的意思基本是：美联储可能搞砸，长债有麻烦，
政府债务失控，唯一的出路是靠增长跑出来。AI 带来的生产率增长是唯一的圣杯。而且——
只有经济一直增长，它才是 red herring。

• 美联储：「整个委员会都收敛到今年加两次。一次昨天已经给了，另一次很可能在 10 月或 
12 月。」还有：「他们认为自己是在收回一剂宽松，而不是走向紧缩……这话他说了三
遍。」

• 美联储可能错在哪：基本赤字「跟 2015–2017 年差不多，上下半个点」；变了的是利息支
出，而利息「不流向劳动者，流向资本，流向收入最高的那一成人。美联储对着这个加息，
等于是在压缩劳动者的支出。」通胀「顶多是同步指标，很可能是滞后指标」。

• 长债：「5% 附近已经交易了几周……二十多年来最高的长债收益率。」沃什「不认为自己
需要管长债，那是市场的事」。财政部回购有它的道理（婴儿潮退休、「大量 AI 相关的发行，
全是长期限的……挤占了长端」），但如果「明确是为了压住长端？那就不太对了」。

• 债务：「对我来说，这是个 red herring。」名义 GDP 连续四年增长约 6%，所以「债
务/GDP 每年只恶化 1 到 1.5 个点」。二战后从 200% 降到 60%，「没有紧缩」。他自己也
加了一句：「这不代表未来也会这样。」（Rieder，精华 #2，就是把这句话展开了。）
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• 交易：「做多算力，做多 Neocloud，做多数据中心。」客户打电话想在 5% 以上买长债：
「我在那儿看不到不对称性……不对称的表达是做多算力……它们可以成倍地涨。」

• 利率的天花板：「我们不预期长端利率回到 3%……名义增长应该在 5% 以上，利率通常比
它低 50 到 100 个基点。所以长债可以到 4.25% 左右，再往下的反弹我们不预期。」六天前
高盛的 Shugar 建议做 30 年期 payer。同一家，两个座位，都不做多久期。

• 他自己给的提醒：「股票这一块杠杆更高了……多出来的利息支出流向了储蓄者，储蓄者又
把这笔财富借给了……超大规模云厂商或者 Neocloud。」

• 关注什么：「押注战争走向。」各国央行「没法为关税加能源带来的通胀兜底」；中东是
「决定货币政策走向的第一件事」。

三、接下来关注
• 9 月 24 日周四 — 习特会，AI 在议程上。Karp（9 月 17 日）：「谈成了我会很惊讶。」会

前只有一条酝酿中的 AI「热线」。
• 9 月 24 日周四 — 财政部 20–30 年期回购，「≥ 40 亿美元」上限下的第一次。看报价量对

比这个期限段 270 亿美元的平均值，以及财政部是买满还是按价格停手。
• 9 月 30 日周二 — 美光 FQ4。MU $1,090，对比我记录 call spread 时的 $924.47；四家卖方 

FY27 EPS 在 $140–185 之间。
• APP 对比 $330.75 — Foroughi 那一课的实时测试。
• EDGAR 上的 Anthropic 公开版 S-1 — 保密草案是 6 月 1 日交的；Karp 那句话真正指的是公

开翻牌。
• 加息之后看十年和三十年，不是两年。Sehgal 的 4.25% 是长债反弹的底；Rieder 想要的是
利率下来。

四、名词解释
EBITDA 倍数 — 市值除以息税折旧摊销前利润。AppLovin 同一门生意，从约 50 倍跌到不足 4 倍。

Overwrite（call 覆盖） — 持有股票的同时卖出 call。收权利金，放弃行权价以上的涨幅。

Delta one — 直接持有股票（或与股票一比一联动的期货/互换），而不是通过期权持有。

Skew（偏度） — 同样距离现价的 put 比 call 贵。偏度高的时候，卖 put 更划算。

收回宽松 — 美联储的说法：从它认为仍然偏松的位置加息，而不是加到限制性区域。

基本赤字 — 政府支出减收入，不含利息。Sehgal 的点：这个数从 2015 年起没变，变的是利息账
单。

Neocloud — 以出租 GPU 为主业的新型云厂商（CoreWeave、Nebius 之类），区别于超大规模
云厂商。
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Sources / 来源
1. Adam Foroughi, AppLovin CEO — All-In Summit 2026, published Sep 20, 2026: 

https://youtu.be/JtomF4bGxHs

2. Rick Rieder — Morgan Stanley Derivatives, "Break the Playbook" Ep. 2, published Sep 14, 2026: 
https://youtu.be/l3L4TKEgF-M

3. Anshul Sehgal — Goldman Sachs Research, "The Markets: The Opportunities for Investors amid 
Higher-for-Longer Interest Rates," recorded Sep 17, 2026; official transcript: 
https://www.goldmansachs.com/insights/the-markets/the-opportunities-for-investors-amid-
higher-for-longer-interest-rates

4. Prices: IBKR, Sep 23, 2026 (HOOD, COIN, MU, APP; ETH via Paxos). Checkpoints: HOOD $119.91 / 
COIN $194.60 (Sep 18 close), MU $924.47 (Sep 15), APP $330.75 (Sep 22), ETH $2,651.50 (Sep 19).

5. Anthropic confidential draft S-1: anthropic.com/news/confidential-draft-s1-sec, June 1, 2026. Xi–
Trump meeting date and AI "hotline": UPI, Sep 22, 2026.

Disclaimer / 免责声明
This briefing is for educational and informational purposes only and is not investment advice or a 
solicitation. Views are my own as of the date above and may change. Positioning is discussed on the VIP 
morning call.

本简报仅供教育与信息参考，不构成投资建议或任何招揽。观点为本人截至上述日期的个人看法 ，
可能随时改变。具体仓位在 VIP 早间会议讨论。
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