
November 8, 2024 Leading Global Semiconductors Breaking Out Again
Below we lay out what we believe is a compelling case to add exposure to leading global 
semiconductor stocks at current levels.

• Bullish Outlook on U.S. (S&P 500) and Global Equities (MSCI ACWI). The U.S. (S&P
500) remains our only country overweight. As discussed weekly since our October 15, 
2024 U.S. Macro Vision, we upgraded our outlook to bullish and viewed any pre-election 

 

• Semiconductors (SMH) Resuming Leadership. Semiconductors (ETF: SMH) have 
-

pear to be resuming their leadership status... see chart below  
downgrading semiconductors (SMH) to market weight, we upgraded the space back to 
overweight in our 10/15/24 U.S. Macro Vision report. Leading names discussed below 
are breaking above pivot highs or holding above base supports, making this an oppor-
tune time to buy.

• Buying the Leaders. The SMH has yet to break out to new highs, but the leading names 
are already breaking out. This means it is time to buy the leading names. In today’s report 

NVDA), Taiwan Semiconductor 
(TSM), ARM Holdings (ARM), Wingtech Technology (600745-CN), Hangzhou Silan Mi-
croelectronics (600460-CN)... see charts on pages 2-4.

Ross LaDuke, CMT
Global Strategist
612-482-8442
Ross@vermilioncap.com

David Nicoski, CMT

612-682-1900

Joseph Jasper, CFA
President

Joe@vermilioncap.com

Eric Anderson
Research Sales
612-482-6622
Eric@vermilioncap.com

Sean Cusick

612-712-1400
Sean@vermilioncap.com

920 2nd Ave S, Ste. 1225

Insights
Global Semiconductors

100

150

200

250

SMH-USA
Exists as exchange Traded Fund

Price

80

100

120

140

160

180

200

10/22 1/24 4/24 7/24 10/24

40

80

20,000

11/07/2024

Buy the SMH. Base breakout above $250 with long-term
price and RS uptrends intact. As discussed for over a year,
we are bullish as long as this is above the 200-day MA, and
there could be plenty of room to run to the upside.



Buy NVIDIA (NVDA) and Taiwan Semiconductor (TSM)

10

20

40

50
60
70
80
90
100

NVDA-USA Semiconductors & Semiconductor Equipment

Price

80
90
100

200

400
500
600
700
800

10/22 1/24 4/24 7/24 10/24

40
80

1,600,000

11/07/2024

60

80

100

120

140

160

180

200
220

TSM-USA

Price

80

100

120

140

160

180

10/22 1/24 4/24 7/24 10/24

40

80

40,000

11/07/2024

Insights    2

NVDA-US: Buy/stay long. Still our
favorite semiconductor. Major
price and RS base breakouts with
long-term uptrends intact.

TSM-US: Buy. Taiwan Semiconductor is
another favorite. Bullish short-term
inflection after holding above base support.
Longer-term price and RS uptrends intact.



Buy ARM Holdings (ARM) and WingtechTechnology (600745-CN)
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ARM-US: Buy. Pullbacks to price
and RS uptrend supports. We are
bullish as long as this remains
above its 200-day MA.

600745-CN: Buy any pullbacks.
Major price and RS bottoms with
price and RS uptrends intact.



Buy Hangzhou Silan Microelectronics (600460-CN)
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600745-CN: Buy. Major price
and RS base breakouts with
price and RS uptrends intact.


