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SELIGMAN 广泛科技离岸基金 – CLASS A 

2026 年 6 月 30 日 

尊敬的投资者： 

2026 年第一季度回顾 

Seligman Tech Spectrum 离岸基金年初至今取得了强劲表现，主要归因于 AI 资本开支受益者及

半导体股票的卓越表现。伊朗战争、利率和通胀上升以及消费者信心疲弱，迄今为止对 2026 年

的业绩影响微乎其微。 

过去三年中，用于 AI 数据中心的支出持续不断地逐季增长。需求持续强劲，以至于（态随机存取

存储器）DRAM 和闪存（Flash Memory）的价格大幅上涨，过去一年涨幅超过三倍。存储器价

格上涨进一步推高了数据中心成本，迫使 Meta 最近再次将其支出预测上调 10%。甚至 Apple 也

采取了前所未有的举措，宣布将大幅提高手机、平板电脑和个人电脑的售价，以应对存储器成本

飙升。与此同时，领先的存储公司—Micron Technology、Samsung、SK Hynix、Kioxia 以及

Sandisk—实现了爆发性的收入增长以及几乎难以想象的利润率扩张，推动其股价大幅上涨。散

户投资者也已将注意力从加密货币和迷因股（Meme Stocks）转向芯片板块，并通过杠杆 ETF加

入这股热潮。 

对于 Tech Spectrum 而言，当前环境犹如淘金成功，因为我们的多头投资组合充满了 AI“卖铲人” 

（Picks and Shovels）企业—包括半导体计算与连接、网络系统、AI 电力相关企业、存储组件与

系统、计算机以及半导体资本设备公司。另一方面，我们在软件、互联网及支付类股票上的投资

已连续第二年整体表现不佳。幸运的是，我们围绕 AI 相关受益股票的布局所带来的良好表现，已

充分弥补基金其他领域表现令人沮丧的影响。 

简要回顾一下今年的表现领先者：AI 电力：Bloom Energy 和 Forgent Power Systems；数据网

络：Arista Networks、Coherent、Cisco 和 F-5 Networks；存储、计算与数据存储：Micron 

Technology、Sandisk、NetApp、Hewlett Packard Enterprise 和 Western Digital；半导体设

备：Lam Research、Applied Materials、Teradyne、Advanced Energy Systems 和 Rigaku；

This information is intended for current investors only. All information as of January 31, 2025, unless noted otherwise. 
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以及半导体：Broadcom、Marvell、Semtech、Taiwan Semiconductor、ON Semiconductor、 

NXP Semiconductor、Synaptics、Lattice Semiconductor、Renesas Electronics 和 

Qualcomm。这些股票推动了基金今年的表现。是的，我们仍然持有 Nvidia。受强劲增长和盈利

能力推动，其今年表现为正，但与上述公司并不在同一层级。由于其市值已超过 4 万亿美元，行

业中的许多共同基金和对冲基金已将 NVDA 作为流动性来源，因为基金经理普遍不愿将其配置权

重提高至 10%以上。 

五家最大的 AI 数据中心支出方（Microsoft、Amazon、Google、Meta 及 Oracle）中，除

Amazon 外，其余公司都已从五年前主要将现金流用于股票回购，转变为如今主要将现金流投入

AI 数据中心建设。近期，投资者开始质疑这一支出浪潮的合理性，因为不断攀升的折旧费用已经

开始侵蚀这些所谓“超大规模云服务商（Hyperscalers）”的盈利能力。资本回报率是否足以证明

如此庞大的支出是合理的？没有人知道答案，但我们对于 AI 支出的投资资本回报率（ROIC）已

忧虑了一段时间。这使得我们在过去一年中对 Meta 和 Amazon 的看法转趋谨慎偏空，同时也让

我们对 Oracle 和 Microsoft 的持仓保持更加审慎的态度。然而，我们仍然维持 Google 的较大仓

位，因为其已经明显成为 AI 领域领导者，拥有表现优异的前沿大语言模型、在付费搜索领域持续

保持主导地位，以及增长最快的云计算业务。  

对于我们这类受益于 AI 主题而表现优异公司的投资组合而言，最大的风险在于一家或多家大型 AI

支出方放缓其投资步伐。随着股价承受压力，尤其是 Oracle、Microsoft 和 Meta，正面临越来

越大的投资者压力，要求其更加审慎地开展 AI 投资。目前规模最大的 LLM 公司 Anthropic，近

期在 AI Token 消耗方面展现出爆发式增长，其年化收入运行率（Annual Revenue Run Rate）

已从 2025 年底的 90 亿美元跃升至 5 月份的 470 亿美元。5 月底，Anthropic 又额外融资 650 亿

美元以支持其庞大的增长计划，其中大量资金流向 Microsoft、Google、Amazon、Oracle 以及

Nebius 和 Coreweave 等新兴云服务商，而后者最终又将这些资金投入数据中心设备及电力建设

—在很大程度上正是我们前文排行榜中的那些公司。今年 3 月，OpenAI 从微软、亚马逊、英伟达

以及风险投资机构处筹集了 1,220 亿美元资金。OpenAI 正在做与 Anthropic 相同的事情—将大量

资金投入到数据中心建设以及数据中心运营成本之中。这种模式能够持续下去吗？未来是否会有足

够多的企业和个人使用并付费购买 AI 应用及 AI 代理，从而形成持续性的收入来源，最
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终覆盖这些巨大的资本投入？截至目前，答案仍然是“不能”。但风险投资机构及超大规模云服务

商通过补贴成本，使这一飞轮得以持续运转。如果 Anthropic 和 OpenAI 能够效仿 Space X，通

过 IPO 获得更多巨额融资，那么 AI 行业将获得更长的发展窗口期，从而有更多时间证明其巨额投

入最终能够转化为可接受且可持续的投资回报。 

每天，我们都会紧张地浏览新闻，试图寻找线索，以判断这一切最终将如何发展，但这极其困难。

然而，我们的感觉是，目前距离周期顶部已经比距离底部更近。因此，我们一直在逐步减持表现

强劲的 AI 赢家，并将资金重新配置至科技行业中其他我们认为被市场忽视，或被错误归类为“AI

输家（AI Losers）”的领域。近几个月来，我们已完全卖出 Renesas Electronics 和 Rambus，并

对大部分排行榜中的持仓实现部分获利了结，尤其包括 Bloom Energy、Semtech、Marvell、 

ON Semiconductor、Lam Research、Teradyne 以及 Applied Materials。我们还参与了近期几

宗大型科技 IPO—Space X、Quantinuum 和 Cerebras，并在三家公司上均获得了可观收益后全

部卖出。这也让我对于我们与 Morgan Stanley 长期以来的合作关系深感感激，因为该行正是上

述三宗交易的承销商。 

迄今为止，我们从 AI 领域进行分散配置的努力整体而言令人失望。我们增持了 Match Group、 

Go Daddy、Gen Digital、Pinterest、Lyft、Docusign、Bill Holdings、Global Payments、 

Tenable Software 及 Palo Alto Networks；其中仅有网络安全相关公司（Palo Alto、Gen 

Digital 及 Tenable）的股价上涨，其余公司股价则继续下跌或维持横盘走势。我们还在其他一些

软 件 公 司 中 建 立 了 小 规 模 新 仓 位—Commvault、Hubspot 和 ServiceNow—但 只 有

Commvault 实现了股价上涨。投资者继续回避软件股，因为他们认为基于“席位（Seat-based）” 

收费的软件模式将受到“无席位（Seatless）”AI 代理的冲击。我们认为市场对于软件行业的悲观

情绪被夸大了；最终，该行业的并购活动将会恢复，股票回购将缓和抛售压力，而投资者也将重

新建立信心，相信 AI 会改变软件行业，而非消灭软件行业。在大多数情况下，我们正在耐心等待，

因为当前的负面叙事与相对良好的基本面表现以及许多衡量标准下极度低迷且便宜的估值水平并

不相符。例如，Pinterest 在 3 月份季度交出了极其优异的业绩，实现 18%的收入增长，同时利

润和现金流增长表现更佳；公司还回购了其已发行股份的 16%。奇怪的是，尽管 AI 风险极低，且

当前年度自由现金流估值仅为 8 倍，该股股价却一直横盘整理。
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今年迄今为止，我们最大的烦恼是以色列网站软件开发商 Wix。虽然 Anthropic Claude 和

Lovable 等 AI 工具能够创建一些简单网站，但 Wix 拥有其自主开发的 AI 编码解决方案 Wix 

Harmony，与市场上其他同类工具相比，它在 Vibe Coding 方面不仅效果更好，成本也更低。

此外，Wix 还拥有一家从事 Vibe Coding 业务的子公司 Base 44，其收入每年增长超过 100%，

但由于需要向 Anthropic 支付推理（Inferencing）Token 成本，因此仍严重亏损。2026 年， 

Wix 核心业务预计将产生约 7 亿美元自由现金流，但 Base 44 预计将在约 2 亿美元收入基础上消

耗接近 3 亿美元现金。Wix 目前正开发自有内部语言模型，这将显著降低 AI 推理成本，并最终使

Base 44 实现盈利。然而，这一转变预计要到 2027 年才能实现，而在此之前投资者基本已经放弃

了 Wix。公司拥有 11 亿美元零息可转换债券，股权市值为 17 亿美元，而今年预计收入可达 20

亿美元，自由现金流约为 4.25 亿美元，明年自由现金流则可能达到 5 亿至 6 亿美元。我们希望随

着 20%的员工缩减以及使用自有 LLM带来的推理成本改善，Wix 的盈利能力将在 2027 年和 2028

年迎来明显拐点。

空头仓位今年影响并不显著—有些盈利，有些亏损。我们最大的空头仓位 Tesla 年初至今股价下

跌，原因可能是 Robotaxi 项目进展令人失望，以及利润和现金流表现疲弱；请记住，Tesla 计划

今年将资本开支提高至原来的三倍，这应会导致约 150 亿美元的自由现金流亏损。过去几个月，

我们与太空相关的空头仓位经历了一段痛苦时期，不过随着 Space X 最终上市，情况已有所缓和。

对于 AST SpaceMobile 而言，Blue Origin 的 “New Glenn”火箭及发射平台近期爆炸，导致其太

空通訊服務（space-based communication service）的推出时间被延后，预计至少推迟一年，

甚至可能更久。我们其他专注太空主题的公司同样属于尚未盈利的企业，我们认为这些业务最终

将逐渐衰退，尤其是 Red Wire 和 Rocket Lab。在医疗保健领域，我们投资的 RadNet、 

Medline、Gilead Sciences、Amgen、BridgeBio 以及 Be One Oncology 均录得理想收益；与

此同时，在 Ascendis 和 Vaxcyte 上则承受了小幅亏损。自我们重新投资 Twist Bioscience 以来，

该公司的表现一直令人失望。我们对其股价仅凭一个相对模糊的 AI 概念便大幅上涨感到困惑。从

我们的角度来看，公司缺乏盈利能力的问题已体现在其不断加速的现金消耗上。Corcept 在年初

表现较为疲弱，但随后因其药物 Relacorilant 获得 FDA 批准，可用于卵巢癌联合疗法而出现反

弹。市场同时乐观预期，公司有机会说服  FDA 撤销此前对  Relacorilant 用于治疗库欣病
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（Cushing's Disease） 的拒绝决定。不过，我们对此持怀疑态度。因为该否决是基于严重不良

副作用，包括药物诱发性肝损伤。同时，Corcept 并未就 Korlym 专利败诉案件向美国最高法院

（SCOTUS）提出上诉，这意味着其唯一收入来源 Korlym 未来将面临进一步显著的价格压力。

我们认为，公司目前约 7 亿美元规模的 Korlym 业务将出现崩塌，而其卵巢癌药物长期来看最多

也仅能发展成为约 4 亿美元规模的业务。 

我们对 Transmedics（肝脏移植系统及物流服务提供商）的空头仓位表现良好，此前该公司给出

了 2026 年利润率疲弱且增长放缓的业绩指引。我们认为，日益加剧的市场竞争终于开始削弱这

家长期以来对其服务收取高额费用的公司。在股价走弱后，我们已平掉约一半的空头仓位，并锁

定部分收益。 

我们仍然看空量子计算股票—IONQ、D-Wave、Quantum Computing 及 Rigetti，这些公司至

今仍然充满市场炒作，而亏损则更加严重。除了 Quantumscape 和 Eose 之外，我们还在电池领

域新增了 Hylion、Fluence 及 T1 Energy 的空头仓位。电池行业仍然是一个艰难的市场，来自主

导行业的技术领先企业 CATL 和 Panasonic 的竞争异常激烈。最后，我们还在半导体领域新增了

多个空头仓位：Amkor、Form Factor、Kulicke and Soffa、Navitas、Wolfspeed、Lasertec、

Ambiq、Mediatek、Global Foundries 以及 AXT，这些公司的估值均处于较高水平。 

感谢各位一直以来的持续支持。 

此致  

Paul H. Wick  

Portfolio Manager 

Information Contact 

Alex Birdsall  
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The Fund is managed by Columbia Management Investment Advisers, LLC, a US-based investment management firm that provides 
financial services to individual and institutional investors. Seligman Investments is an offering brand of Columbia Management  
Investment Advisers, LLC  

  
Past performance does not guarantee future results. Performance of each investor’s account will vary.  

Performance results are United States dollar-based, based upon trade-date accounting, and include the reinvestment of dividends and 
interest (if any). In calculating net returns, a 1.5% management fee and actual operating expenses were applied. An assumed 
performance fee is also applied in calculating net returns, where applicable, on an annual basis. The performance fee applied in 
calculating net returns is equal to 20% of the net unrealized and realized profit in the portfolio. Investors' performance fees will accrue 
on the days when their accounts have positive returns and attain a new high water mark and, for the days when their accounts have 
negative returns, previously accrued fees will be reversed to reflect a lower cumulative return for the year. At year-end, any accrued 
performance fee will be locked and a high water mark will be set. Gross of fee returns exclude all fees and expenses other than 
transaction and borrowing expenses.  

Performance of individual investors may have been higher or lower than the returns shown Contribution to return is calculated based 
on end-of day portfolio holdings pricing and does not account for intra-day fluctuations in price or purchases or sales of individual 
securities on the same day. As such, the actual price and return for securities purchased, sold or sold short in the portfolio may vary 
from the price used to calculate contribution. Contribution to return and holdings information presented excludes cash, cash equivalents, 
options and ETFs, which the Fund may hold in seeking to achieve its investment objective. If included, these positions may have 
constituted a top or bottom monthly contributor and/or new position. Largest gross industry exposure information excludes ETFs.  
The indices shown are included to provide a detailed basis of comparison only and are not intended to be representative of the 
investment style of the Fund. The indices are unmanaged and are fully invested.  

  
The NASDAQ Composite Index is a broad-based capitalization-weighted index of all of the common stocks and similar securities (e.g., 
ADRs, tracking stocks, limited partnership interests) listed on the NASDAQ stock market and is a measure of technology investments.  

  
The S&P North American Technology Sector Index (S&P NATI), formerly the S&P GSTI Composite Index and the Goldman Sachs 
Technology Index prior to that, is designed as an equity benchmark for US traded technology-related securities, comprised of 6 
subindex categories: hardware, internet, multimedia networking, semiconductors, services, and hardware. Each sub-index is weighted 
according to a modified-capitalization weighting methodology  
The S&P 500 Index is an unmanaged list of common stocks which includes 500 large companies.  
Fund holdings and characteristics are as of the date(s) shown and are subject to change. Securities mentioned may represent only a 
small percentage of the Fund’s holdings.  

Other Disclosures. The Seligman Tech Spectrum Offshore Fund and the Seligman Tech Spectrum (Master) Fund are private 
investment funds and are not registered under the Investment Company Act of 1940 with the U.S. Securities and Exchange 
Commission; as a result, the Funds are not subject to the same regulatory requirements as U.S. registered investment companies. 
Securities products are distributed by Columbia Management Investment Distributors, Inc., member FINRA.  

  
This information is not an offer, sale of, or a solicitation to any person to buy any security or investment product. Any such offer, sale, 
or solicitation of interests will be made only pursuant to a confidential private placement memorandum and other documentation and 
in accordance with applicable securities laws. Investors should read the offering documents before investing.  
Any Losses in the fund will be borne solely by investors in the fund and not by Ameriprise Financial, Inc. or its Affiliates; therefore, 
Ameriprise Financial, Inc’s. losses in the fund will be limited to losses attributable to the ownership interests in the fund held by  
Ameriprise Financial, Inc. and any affiliate in its capacity as investor in the fund or as beneficiary of a restricted profit interest held by 
Ameriprise Financial, Inc. or any affiliate.  

Ownership interests in the fund are not insured by the Federal Deposit Insurance Corporation, and are not deposits, obligations of, or 
endorsed or guaranteed in any way, by any bank.  

  
Some affiliates of Ameriprise Financial, Inc. may provide services to the fund sponsor Columbia Management Investment Advisers, 
LLC.  
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An investment in a Fund involves substantial risks, including the loss of principal, the risks associated with investing in technology 
companies and those involved in utilizing leverage and short selling. The Fund may also employ derivatives, which involve special 
risks. Investors may redeem interests on a monthly basis only.  
An investment in the Funds is speculative and is only suitable for those who can bear the economic risk of the loss of their entire 
investment, who have limited need for liquidity, and who meet all of the conditions set forth in the Funds’ offering documents. Please 
read the fund offering document carefully before investing.  
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Important information
For Professional and/or Qualified Investors only (Not for distribution to retail investors).

Notice to investors in Hong Kong: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. 
You are advised to exercise caution in relation to the offer. If you are in any doubt about any of the contents of this document, you 
should obtain independent professional advice. This document has not been registered by the Registrar of Companies in Hong Kong. 
The Fund is a collective investment scheme as defined in the Securities and Futures Ordinance of Hong Kong (the 
“Ordinance”) but has not been authorised by the Securities and Futures Commission pursuant to the Ordinance. Accordingly, the 
Shares may only be offered or sold in Hong Kong only to persons who are professional investors as defined in the Ordinance and any 
rules made under the Ordinance or in circumstances which are permitted under the Companies (Winding Up and Miscellaneous 
Provisions) Ordinance of Hong Kong and the Ordinance. In addition, the Private Placing Memorandum may not be issued or 
possessed for the purposes of issue, whether in Hong Kong or elsewhere, and the Shares may not be disposed of to any person 
unless such person is outside Hong Kong, such person is a professional investor as defined in the Ordinance and any rules made 
under the Ordinance or as otherwise may be permitted by the Ordinance. This Fund is not for distribution to retail investors. Note: 
This fund is not authorised in Hong Kong.

This material in this publication is for information only and does not constitute an offer or solicitation of an order to buy or sell any 
securities or other financial instruments to anyone in any jurisdiction in which such offer is not authorised, or to provide investment 
advice or services. Investors are advised to read and understand the contents of the Offering Documents before investing. This 
publication has been prepared without taking into account the objectives, financial situation or needs of any particular person. Before 
making an investment decision to hold or continue to hold shares in the fund you should consider, with the assistance of a financial or 
other professional adviser, whether the investment is appropriate in light of those circumstances. In the event an investor chooses not 
to seek advice from a financial adviser, the investor should consider whether the fund is suitable for him. 

Past performance of the fund and its manager and any forecasts or information on the economic trends are not necessarily indicative 
of the future or likely performance of the fund or its manager or a guarantee of future trends. The value of investments and any income 
is not guaranteed and can go down as well as up and may be affected by exchange rate fluctuations. This means that an investor may 
not get back the amount invested.   

The fund may invest in financial derivative instruments to the extent permitted under relevant laws. As such, it may experience greater 
volatility in its net asset value.  Further details are available in the Offering Documents. 

The research and analysis included in this document has been produced by Columbia Threadneedle Investments for its own 
investment management activities, may have been acted upon prior to publication and is made available here incidentally. Any 
opinions expressed are made as at the date of publication but are subject to change without notice and should not be seen as 
investment advice. Information obtained from external sources is believed to be reliable but its accuracy or completeness cannot be 
guaranteed. 

This document includes forward-looking statements, including projections of future economic and financial conditions. None of 
Columbia Threadneedle Investments, its directors, officers or employees make any representation, warranty, guaranty, or other 
assurance that any of these forward-looking statements will prove to be accurate.  The mention of any specific shares or bonds should 
not be taken as a recommendation to deal.  

This document and its contents are proprietary. It may not be reproduced in any form or passed on to any third party without the 
express written permission of Columbia Threadneedle Investments. This document and its contents have not been reviewed by any 
regulatory authority. 

Subscriptions to a fund may only be made on the basis of the Offering Documents as well as the latest annual or interim reports and 
the applicable terms & conditions. Please refer to the ‘Risk Factors’ section of the Prospectus for all risks applicable to investing in any 
fund and specifically this fund.  

Issued by Threadneedle Investments Singapore (Pte.) Limited, 3 Killiney Road, #07-07, Winsland House 1, Singapore 239519. 
Regulated in Singapore by the Monetary Authority of Singapore (“MAS”) under the Securities and Futures Act (Chapter 289) (“SFA”). 
Registration number: 201101559W. This document is not a prospectus as defined in the SFA and, accordingly, statutory liability under 
the SFA in relation to the content of prospectuses would not apply. Any fund mentioned in this document that is a restricted scheme in 
Singapore is available only to residents of Singapore who are Institutional Investors under Section 304 of the SFA, relevant persons 
pursuant to Section 305(1), or any person pursuant to Section 305(2) in accordance with the conditions of, any other applicable 
provision of the SFA. Any fund mentioned in this document that is not authorised or recognised by the MAS is not allowed to be 
offered to the retail public.  

Issued by Threadneedle Portfolio Services Hong Kong Limited 天利投資管理香港有限公司. Unit 3004, Two Exchange Square, 8 
Connaught Place, Hong Kong, which is licensed by the Securities and Futures Commission (“SFC”) to conduct Type 1 regulated 
activities (CE: AQA779). Registered in Hong Kong under the Companies Ordinance (Chapter 622), No. 1173058.

Columbia Threadneedle Investments is the global brand name of the Columbia and Threadneedle group of companies. 

This information is intended for current investors only. 
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