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the only thing that could potentially spoil the
rally according to Hartnett is that
"everyone now expects big year-end rally."
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Chart 4: EM stocks lowestvs US since 1971
US vs Emerging Market equities (relative price, USD)
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Chart 3: Tech at all-time highs vs S&P 500
Tech vs S&P 500 (price relative)

20
18
16
14
12
10
08
0.6
04
0.2
0.0
-0.2

-04
'26 36 '46 '56 '66 76 ‘86 ‘96 06 '16 ‘26

w—Tochvs S&P 500

+] st dev

Source: BofA Global Investment Strategy, Bloomberg
BofA GLOBAL RESEARCH

4 | Barbarian Research




1) HRojojAd mjEHx &4
2) ATBF AR ST &4

|

3) 244 AAHNA 7HAAS




Oj= Zt=H] 2 F00] 4

7|9 El# A| 7S ol PE FWD 5Y Avg. xo|
SiTime Corporation SITM 25 208.86 447.35 -53.3%
Allegro MicroSystems, Inc. ALGM 50 19.29 36.49 -47.1%
Tower Semiconductor Ltd. TSEM 10.6 10.47 19.25 -45.6%
STMicroelectronics N.V. STM 353 10.15 18.64 -45.5%
MACOM Technology Solutions Holdings, Inc. MTSI 53 27.36 46.21 -40.8%
Lattice Semiconductor Corporation LSCC 80 28.83 43.00 -33.0%
NVIDIA Corporation NVDA 1,111.6 30.59 44.74 -31.6%
Skyworks Solutions, Inc. SWKS 145 10.19 14.39 -29.2%
Taiwan Semiconductor Manufacturing Company Limited TSM 444.3 15.63 21.57 -27.5%
Cirrus Logic, Inc. CRUS 39 12.30 16.89 -27.2%
Marvell Technology, Inc. MRVL 443 24.76 32.91 -24.8%
ON Semiconductor Corporation ON 294 14.17 18.84 -24.8%
Advanced Micro Devices, Inc. AMD 181.4 31.78 42.05 -24.4%
QUALCOMM Incorporated QCoM 133.4 12.85 16.96 -24.2%
Diodes Incorporated DIOD 32 13.02 16.87 -22.8%
Vishay Intertechnology, Inc. VSH 33 9.56 12.15 -21.3%
Monolithic Power Systems, Inc. MPWR 23.6 38.78 46.29 -16.2%
Qorvo, Inc. QRVO 86 13.43 15.52 -13.5%
United Microelectronics Corporation UMC 19.1 11.89 13.73 -13.4%
NXP Semiconductors N.V. NXPI 46.8 14.73 16.47 -10.6%
Analog Devices, Inc. ADI 837 19.82 21.33 -7.1%
Microchip Technology Incorporated MCHP 416 14.91 15.79 -5.6%
Texas Instruments Incorporated TXN 136.4 22.04 22.76 -3.2%
Power Integrations, Inc. POWI 43 32.68 33.67 -2.3%
ASE Technology Holding Co., Ltd. ASX 17.3 11.73 12.01 -2.3%
Intel Corporation INTC 160.8 23.48 19.78 18.7%
Broadcom Inc. AVGO 364.3 19.09 15.37 24.2%
Rambus Inc. RMBS 6.3 27.78 17.71 56.9%
Synaptics Incorporated SYNA 35 23.63 13.68 72.8%
FormFactor, Inc. FORM 26 45.94 26.23 75.1%
Silicon Laboratories Inc. SLAB 29 177.51 42.40 318.7%
Micron Technology, Inc. MU 79.7 - 61.99 -
GLOBALFOUNDRIES Inc. GFS 292 20.48 - -
Wolfspeed, Inc. WOLF 44 - - -
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IPG Photonics Corporation IPGP 43 18.33 3133 -41.5%
Amkor Technology, Inc. AMKR 59 12.27 19.36 -36.6%
Axcelis Technologies, Inc. ACLS 43 16.25 22.64 -28.2%
Nova Ltd. NVMI 11.1 20.06 24.72 -18.8%
ASML Holding N.V. ASML 240.6 30.82 31.57 -18.0%
Entegris, Inc. ENTG 138 28.53 28.86 -1.1%
Kulicke and Soffa Industries, Inc. KLIC 26 20.95 20.89 0.3%

Teradyne, Inc. TER 135 24.51 24.06 1.9%

Applied Materials, Inc. AMAT 116.9 18.01 16.15 11.5%
KLA Corporation KLAC 679 20.35 17.26 17.9%
Lam Research Corporation LRCX 836 21.15 17.07 23.9%
Onto Innovation Inc. ONTO 5.8 26.71 21.44 24.6%
Camtek Ltd. CAMT 2.5 25.83 2041 26.6%
Ambarella, Inc. AMBA 20 - 254.31 -
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Quir fiscal year '24 preliminary outlook assumes the impact of a continued volatile

macroeconomic and geopolitical environment, the dvnamics mentioned earlier for Q4
continuing into 2024
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The cloud business does continue to be impacted by pressure on paid seat expansion

and free-to-paid conversion at the top of the funnel.
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Beginning in late fiscal Q1 and continuing into Q2, we have seen further tightening by
our customers and suppliers. With higher interest rates, tighter credit conditions and

cost increases for businesses,

SMBs are focused on finding ways to lower expenses. This is most pronounced with

larger SMBs and mid-market companies.
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2R A(6Y)

After: ShockWave Medical(SWAYV), Transmedics(TMDX)

Sl A7)
Before: Celsius Holdings(CELH), Datadog(DDOG), Uber(UBER),
Emerson Electric(EMR), GlobalFoundries(GFS)

After: Akamai Technologies(AKAM), Array Technologies(ARRY),
Axon Enterprise(AXON), eBay(EBAY), Insprie Medical(INSP),
Lucid Air(LCID), Upstart(UPST)
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T2 (8Y)
Before: Roblox(RBLX)

After: Affirm Holdings(AFRM), Applovin(APP), Arm Holdings(ARM),
Walt Disney(DIS), Duolingo(DUOL), HubSpot(HUBS),
Twilio(TWLO)

SR AU
Before: Scorpio Tankers(STNG), Wix.com(WIX)

After: DoubleVerify(DV), Plug Power(PLUG), The Trade Desk(TTD),
Unity Software(U)
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