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全文摘要
在这次投资者关系线上会议中，一家大型科技公司（以下简称“公司”）讨论了其在接下来的12到24个月内对资本分配的动态策略，强调这将依据市场环境和投资回报率的变化进行调整。公司计划对AI本土业务进行新增资本投资，并视其为长期投资，而非每年固定投入。通过持续优化AI模型的效率和成本效益，公司在达到技术先进水平后，寻求通过控制模型、推断成本和计算来创造利润。同时，公司对新AI产品投资的管理表现出灵活性，依据产品表现、用户增长和经济模式动态调整投资。此外，公司展示在人工智能（AI）领域的重大进展，包括AI基础模型、AI办公和编码工具的应用突破，以及AI在游戏和广告领域的应用潜力。公司投资AI基础设施以支持模型增强，满足内外部对AI服务的需求，资本支出显著增长。同时，公司讨论了其在AI领域的长远规划，包括持续优化AI模型和新产品开发，以提升用户体验和生态系统价值，展示其在AI技术领域的雄心壮志和对长期经济增长的乐观态度。

章节速览
00:00 腾讯公司2026年中期业绩报告及问答环节
本次会议首先由公司高层进行业绩概览，随后战略团队详细阐述了公司策略，业务部门提供了业务进展更新，最后财务部门对财务状况进行了深入分析。会议期间，参与者有机会通过电话或在线平台提问，所有讨论均基于前瞻性陈述，包含风险因素和非IFRS财务指标的讨论，会议全程被记录。

01:47 AI进展与财务业绩汇报
会议汇报了公司在AI领域取得的进展，包括智能应用和基础设施建设，以及产品在市场上的领先地位。提及了AI在办公、服务和编码领域的用户增长，以及在游戏和视频内容上的成功。财务方面，营收、运营利润和净利润均实现了同比增长，非AI产品贡献了显著的运营利润增长。

04:12 腾讯AI战略与数字内容生态整合
会议讨论了腾讯通过AI驱动其业务增长的战略，包括构建基础模型、优化广告和游戏业务，以及通过数字内容和云服务创造新价值。腾讯在AI基础设施上进行了重大投资，不仅提升了内部业务效率，还通过市场领先的AI产品和服务获得了显著的市场地位，展现了AI技术在提升用户体验和商业回报方面的潜力。

06:54 大模型性能提升与实际应用成效
基础模型在发布全面生产版本后，展现了显著的性能提升，特别是在代理能力、长文本任务处理等方面，显著提高了用户采纳率和外部客户需求。通过持续的模型迭代和强化学习，模型在多领域如编码、办公、金融等展现出高效能，日均令牌使用量大幅增加，成为全球使用率排名前列的模型之一。此外，通过整合模型到产品中，优化了工作流程，提高了任务完成率，减少了完成时间，同时在游戏开发、代码审查等领域也发挥了重要作用。未来，计划进一步升级模型，包括增强多模态能力和训练更大参数量的模型，以持续提升性能。

10:16 AI模型与办公生产力工具推动新业务增长
对话讨论了通过加速技术迭代和模型智能边界拓展，投资自建基础模型以实现更佳单位经济效益、创新功能和跨应用智能价值最大化。AI办公生产力工具如WorkBody和CodeBody在能力与用户增长上取得突破性成功，作为一站式工作空间，整合多智能体处理复杂任务，实现远程控制与技能访问，高用户留存率和付费意愿，吸引开发者社区，解锁生产力市场潜力，聚焦市场教育与领导地位拓展，未来产品经济性将因增强的付费用户增长和成本优化而更具吸引力。

12:40 企业关系商业化与AI技术在消费端的应用
对话讨论了通过AI技术在消费端实现企业关系商业化的新方式，包括推出搭载AI体验的鞋子原型，利用多模态功能帮助用户高效探索内容，构建个性化购物生态系统。同时，提到了企业收入增长、产品优化和AI技术在音乐、游戏、视频等领域的应用，强调了AI技术对生态系统加速增长的预期贡献。

17:54 电商平台与游戏产业的营销创新与用户增长策略
电商平台通过引入营销工具如幸运抽奖，增强品牌知名度，同时优化消费者奖励机制，延长客户生命周期，提升客户价值。游戏产业方面，国内游戏《Delta Force》与《Veteran PC》在第二季度达成了DAU历史新高，得益于电竞赛事与AI技术的应用。新游戏《Roca Kingdom World》在同期排名显著，展现了持续的内容更新策略。国际游戏《League of Legends》的DAU与营收均实现同比增长，得益于怀旧模式的推出。此外，《Arrows》作为全球下载量最高的移动游戏，证明了创新在休闲游戏领域的潜力。营销服务收入增长，得益于广告CPM与展示量的提升，以及AI营销工具的升级，有效支持了广告主的转化效率。

22:37 腾讯云及业务服务增长与财务报告
报告了业务服务、云服务及AI相关收入的增长情况，包括云服务收入增速从高个位数提升至低两位数，以及总收入、运营利润等财务指标的同比增长。同时，强调了AI需求、国际扩张和自动化投资策略对业务增长的推动作用，以及在游戏、金融科技等领域的具体表现。

30:21 AI投资与回报周期探讨
对话围绕AI领域的资本支出及其回报周期展开，指出通过租赁计算资源可快速回收成本，而长期来看，通过构建先进的AI模型和应用，将带来更丰厚的经济回报。公司正将业务分为传统业务与新兴AI业务，前者持续产生现金流，后者则需大量初期投资，但已见成效，预计未来将形成高利润的AI原生业务。

36:28 AI平台与市场定位：Work Body的策略与愿景
讨论了AI平台Work Body的发展方向，强调其作为灵活工作平台的核心价值，旨在解决办公人员的生产力问题。Work Body通过整合多种模型与技能，致力于经济高效地解决用户问题，不仅自身作为模型提供者，也支持第三方开发者，构建一个开放的AI应用市场。未来，Work Body将作为一个市场平台，连接AI解决方案与用户需求，而非仅作为单个软件存在。

39:15 AI赋能小微生态与商业潜力探讨
讨论了AI在小微生态中的应用前景，以及如何通过简化交易路径和提升用户体验来增加商业价值。同时，分析了潜在挑战，如成本控制和用户体验的平衡，强调AI将使生态更智能、更高效，从而创造更多价值。

42:55 腾讯云AI业务盈利模式与市场策略探讨
对话围绕腾讯云AI业务的盈利模式和市场策略展开，讨论了国内API令牌价格敏感性、成本优势及毛利率提升路径，以及AI模型差异化与资本支出分配策略。指出腾讯云正通过提升模型实用性、优化产品设计和加速执行速度，来增强市场竞争力，并计划将更多资本投入于训练更先进模型及提供推理服务，以推动云业务增长。

51:13 未来微信生态系统与AI技术发展趋势探讨
讨论了未来微信生态中自主代理系统交易的可能性，以及在设备上运行AI模型的挑战与优势。指出随着设备计算能力增强，更多AI推理将发生在用户设备上，而非云端。此外，还分析了广告服务收入增长趋势，强调AI技术在广告精准投放中的重要性，以及中国广告市场的增长潜力。

58:17 资本分配与AI投资策略探讨
对话围绕资本分配策略展开，讨论了在AI投资周期早期阶段，资本应优先考虑计算能力的提升，以支持模型构建与服务出租，同时强调投资需基于预期回报。资本支出加速与股票回购计划调整将依据市场环境与项目收益动态调整。AI基础设施投资被视为初期高投入，但未来年份的投入将与回报紧密挂钩，确保资本有效利用。

01:01:30 AI模型策略与投资管理探讨
对话围绕AI模型策略展开，讨论了在成本效率优先的战略下，构建前沿模型的商业价值，以及如何通过控制模型和计算资源实现盈利。同时，对话还涉及了AI产品投资管理，强调了根据使用情况、收入表现和经济性调整投资策略，确保长期盈利能力和产品迭代。

01:08:00 AI投资与管理策略：成本控制与盈利展望
讨论了AI投资的管理策略，包括成本控制、投资回报以及未来盈利预期。强调了AI投资将带来快速回报，成本可管理，且在AI领域的持续投资将促进业务增长和盈利能力提升，同时提及了对AI项目盈利时间表的指导原则和灵活性。

发言总结
发言人1
他首先强调了公司在AI技术在广告业务和内容库存提升方面潜力的认识，并表达了对AI投资的积极态度，尽管面临经济和消费挑战，仍坚信市场表现将超越整体市场。提到正加速在AI领域的资本支出，同时根据市场环境和投资回报率进行动态调整。他强调了AI技术的长期投资重要性，并指出了随着技术进步和应用优化，预期将实现成本效益和利润增长。此外，他提到了公司对AI投资的动态管理策略，以及在看到明显机会时可能增加投资的策略。最后，他简要介绍了公司在AI领域的投资重点和期望的回报，以及对未来发展的乐观态度。他还感谢与会者，并介绍了腾讯即将举行的2026至2027财年财务报告公告的安排，概述了腾讯在AI领域的进展，以及在数字内容、游戏、广告和金融服务方面的业务情况和财务业绩，强调了AI投资的进展及其对公司财务表现的积极影响。此外，他讨论了公司第二季度的财务表现，指出尽管总经营利润率较去年下降，但排除AI相关支出后，该比率实际上有所上升。强调了加速在AI基础设施上的投资以支持模型改进、满足AI推理需求和AI能力的开发，以及应对外部对云服务需求的增长。

要点回顾
What are the key achievements of Tencent's AI strategies as mentioned in the speech?
发言人1：Tencent's key achievements in AI strategies include the substantial progress in building a new AI platform with a strong cost-performance matrix, the leadership of its office productivity service and code body in China, and the successful integration of AI into existing products, which have impacted work flows and decision-making processes.

What financial results were reported for the recent quarter?
发言人1：The reported financial results for the recent quarter include a revenue of 25 billion and b, up 11% year-over-year, a non-IFRS operating profit of 76 billion RMB, an increase of 9% year-over-year, and a non-IFRS profit attributable to equity holders of 60 billion RMB, also up 9% year-over-year.

How is Tencent's AI strategy contributing to its existing businesses?
发言人1：Tencent's AI strategy is contributing to its existing businesses by boosting returns in areas such as vision, games, and advertising, leveraging network effects, and driving broader consumer AI adoption. The strategy involves intrinsic AI enablement and is expected to generate substantial financial returns over time.

What advancements have been made with the full production version of 'when you' and what impact has it had?
发言人1：The full production version of 'when you' has shown significant performance improvements over the preview version, with notable increases in task completion rates and a reduction in error rates. Its performance has validated its practical utility in real-world usage, leading to a sixfold increase in average daily tokens usage across all channels during the pay period. It consistently ranks among the top three models globally on open router based on token usage.

How is Tencent integrating 'when you' into its products?
发言人1：Tencent is integrating 'when you' into its products to facilitate complex workflows, improve task success rates, and reduce completion times. It is used in various applications such as data processing, document workflows, and everyday decision-making in games. Furthermore, it powers the AI assistant in official accounts and mini-programs, and is contributing to a robust ecosystem for developers.

What future developments are planned for 'when you' and its applications?
发言人1：Future developments for 'when you' include the acceleration of technical iteration, the scaling of powerful reinforcement learning, and the training of a larger parameter model. The company plans to release 'when you' four later in the year. These strategies aim to upgrade models after retraining, enhance multimodal capabilities, and prepare the foundation for large and valuable AI-native new business.

What impact has the AI office productivity workspace and code body had on Tencent's market position?
发言人1：The AI office productivity workspace and code body have achieved breakthrough success in terms of capability and user growth, positioning Tencent as the leading office productivity service in China based on monthly interactions. It provides a one-stop shop workspace that orchestrates multiple agents for end-to-end work management and has a high retention rate and willingness to pay among users.

What is Tencent's approach to investing in its own foundation model?
发言人1：Tencent's approach to investing in its own foundation model involves achieving better unit economics, fostering more innovative features, and capitalizing on the value of intelligence through code design. This is especially crucial at the early stage of AI diffusion, where investing in foundational models can lead to significant returns.

What is the prototype 'shoe' and what functionalities does it integrate?
发言人1：The prototype 'shoe' is an embedded and contextual agent AI experience within WeChat, leveraging location, social, knowledge, merchant, and payment functionalities. It is powered by the VLM model designed with user privacy in mind and helps users navigate and derive insights from a diverse content universe.

What are the plans for 's. ' and how will it benefit the user experience?
发言人1：'s.' is being configured to require user confirmation and multiple step confirmations as safety measures. It will be rolled out to a broader user base as core initiatives to elevate the user experience. This includes upgrading shopping dialogue, memory, and recommendation capabilities, expanding service and content integrations, and scaling the AI infrastructure.

What are the revenue growth figures for the various business segments of Tencent?
发言人1：Revenue growth for the various business segments of Tencent was as follows: Social networks contributed 16%, domestic games 23%, international games 9%, marketing services 21%, and business services 30%. The gross profit grew by 13%, with value-added service revenue up 8% year on year.

How did international games revenue perform and which titles were responsible?
发言人1：International games revenue decreased by 1% but grew by 4% in constant currency terms. Revenue growth from titles like 'Fortnite' and 'Veteran PC' was offset by decreases from two super cell games. 'Honor of Kings' achieved a lifetime high average daily active users (DAU) in the second quarter.

What revenue sharing opportunities did Tencent provide to creators?
发言人1：Tencent provided new revenue sharing opportunities to creators by facilitating one-click access to music on video accounts, thereby enabling the discovery of new music and increasing potential revenue for content creators through mini shops, G, M, V.

What were the performance achievements of the game 'Delta Force'?
发言人1：'Delta Force' achieved a lifetime high average DAU in the second quarter, supported by various promotional activities and events. The game expanded its reach through influencer collaborations, city events, and promotions in internet cafes. The game also had a successful professional eSports event and a global twenty versus twenty tournament.

How did 'Roca Kingdom World' perform in its second quarter?
发言人1：Roca Kingdom World ranked fifth by average DAU and eighth by gross receipts across all mobile games in its second quarter. The game has maintained a rapid growth trend since launch, with regular updates and new regions added to the game.

What year-to-year improvements were seen in 'League of Legends' and 'Jay Chou's Constellations'?
发言人1：'League of Legends' experienced year-on-year DAU growth, primarily driven by the introduction of 'League Classic' and 'Nostalgia Server.' 'Jay Chou's Constellations' also had a positive reception, being the most downloaded mobile game globally in its second quarter.

What revenue does Tencent report in its marketing services segment?
发言人1：Tencent reports marketing services revenue, which grew 22% year on year, driven by high cpm and impressions across major advertising categories. The revenue includes contributions from games like 'Arrows,' which was the most downloaded mobile game globally.

What factors contributed to the revenue growth of Tencent's business services segment?
发言人1：Revenue growth for the business services segment was driven by increases in commercial payments, wealth management, and alone services for commercial payment. The number of transactions grew year over year, while the decline in wealth management narrowed.

How did cloud revenue growth rate change and what were the reasons?
发言人1：The cloud revenue growth rate increased from high teens to low 20s year on year, supported by AI demand, international expansion, and increased usage and pricing for general cloud services. AI-related demand led to growth across multiple services, and customer cloud migrations were expedited.

What were the changes in selling, marketing, and R&D expenses year over year?
发言人1：Selling, marketing expenses increased by 26% year on year, primarily to support the games business and the adoption of AI products. R&D expenses rose by 35% year on year, reflecting higher spending on R&D to support model enhancements and AI initiatives.

What was the operating margin and non-operating capex for the second quarter?
发言人1：Operating margin was 36.49%, down 0.64 percentage points year on year. Non-operating capex was RMB 1 billion. The operating cash was RMB 51.8 billion, a significant year-on-year increase, as Tencent accelerated investments in AI infrastructure to support various needs.

What is the projected impact of AI investments on the company's cash position and the payback cycle?
发言人1：The company's cash position is projected to be positively impacted by AI investments. The surge in demand for computing power has allowed the company to almost immediately recover the investment costs by renting out computers to new cloud businesses. The company believes that the investment in AI will lead to superior economic returns over the long term, as it plans to sell tokens through AI applications, thus suggesting a path to profitability.

What are the two business segments the company is focusing on and how are they expected to perform?
发言人1：The company is focusing on two business segments: the existing or franchise business, which generates solid growth with high-quality growth and operating leverage, and the new AI-native business, which involves new models, applications, and computing infrastructure. The new AI-native business is anticipated to be very cash flow generative, and the company expects it to be highly profitable and a significant contributor to the company's revenue.

How will the company manage its capital expenditure and what are the two parts of the capex?
发言人1：The company plans to divide its capital expenditure (capex) into two parts. One part will be related to its existing business, maintaining the same level of cash flow generation and investment focus. The second part will be related to the new AI-native business, representing a lumpsum investment necessary for model training, satisfying influence needs, and further building the AI compute and AI cloud business. This investment is crucial for the business启动, and the company anticipates a significant return on this investment as their models and new applications perform well in the market.

What are the potential benefits of the company's AI investments and how does it plan to generate revenue from them?
发言人1：The company expects to build a very significant AI-native business that would be hugely profitable. By allocating the new compute resources towards developing their own models and applications, and then renting them out over time, the company expects to generate significant revenue from the capital expenditures (capex). They anticipate being able to sell IT at a profit of more than thirty percent compared to the price paid a few months ago. The company believes that this business will not only be profitable but also generate substantial returns for Tencent.

What is Tencent's vision for WeWork and its role in the AI ecosystem?
发言人1：Tencent envisions WeWork as a new platform, a flexible foundation for AGNTA, which aims to solve the productivity needs of office workers and one-person businesses. The platform will facilitate the use of different models and skills to address the problems users face, with Tencent orchestrating the process to ensure efficiency and economy. The goal is to provide cost-effective solutions for users and to become one of the main models within the WeWork platform, but not the only one.

What is the expected impact of AI on the WeChat ecosystem and user experience?
发言人1：AI is expected to enhance the WeChat ecosystem by making it more intelligent and assisting users in executing transactions, exploring content, and managing daily life. The AI vision ecosystem, which is already rich and powerful, is anticipated to become even more useful to users. The company envisions that AI will eventually empower the WeChat ecosystem to become 'AI first' and lead to a better user experience. The new AI features are designed to respect user privacy and environmental constraints while allowing users to execute tasks with simple voice commands, which the company believes will be an incredible empowerment for the entire ecosystem and an excellent experience for users.

What are the characteristics of the China cloud market regarding prices and costs?
发言人1：The China cloud market is structurally price-sensitive due to low domestic token prices and manufacturing costs. However, in the token business, it can still show positive growth due to low costs. Gross profit margins for Tencent's AI cloud have already become comparable to the overall cloud growth margins.

What is Tencent's strategy for differentiation in the crowded cloud services market?
发言人1：Tencent's strategy for differentiation includes focusing on the use cases rather than just benchmarking, enabling its smaller models to be more useful in real life compared to larger models. The development of new models like 'honey' aims to provide better intelligence to users and improve the capabilities of products using these models.

How does Tencent plan to utilize its AI initiatives in the coming months and years?
发言人1：Tencent plans to continue progressing towards state-of-the-art (SOTA) capabilities for its AI models, providing various models of different sizes to solve different user problems, and developing products that will be powerful and future-proof. The company also plans to allocate capital expenditure (capex) for training bigger and better models, and providing inference for these models and others behind workloads.

What is the vision for a fully autonomous agents ecosystem within WeChat?
发言人1：The vision for a fully autonomous agents ecosystem within WeChat is to enable users to execute their instructions and transactions via agents, mini-programs, and other AI-driven interactions. Over time, this will evolve to allow users to have personalized agents that can execute complex instructions and facilitate transactions.

How does Tencent plan to implement on-device inference?
发言人1：Tencent envisions an approach where on-device inference happens step by step, with most inference moving to the device over the long run. Initially, most computing happens on the cloud due to the need for powerful GPUs, but as devices become more powerful and models more efficient, there will be a shift towards more on-device computation.

What factors are influencing the revenue growth in the advertising segment?
发言人1：Revenue growth in the advertising segment is being influenced by the new product in the advertising games and the challenges faced in the China new consumer market, which may be impacted by economic or consumption headwinds.

What is the approach to capital allocation for the next 12-24 months?
发言人1：The approach to capital allocation will be dynamic and will reflect the environment seen by the company. It will be focused on AI deployment, video account engagements, and closed-loop advertising efficiency, potentially leading to less cash for buybacks.

How will the company manage investment in AI and assess returns?
发言人1：The company will manage AI investment based on business opportunities, with a focus on cost efficiency. Decisions on investment will be based on the return on investment, not just spending. The company has an operating cash floor and will consider the capacity utilization to ensure the investment is economically viable.

What specific business value is expected from a frontier-level model?
发言人1：A frontier-level model is expected to create business value through more capable virtual agents, stronger advertising performance, and enhanced enterprise customer service. It also enables the company to build a significant token business and provide additional value and return for users.

What considerations are there regarding the shift from training to harvesting investment in AI products?
发言人1：The company does not operate within a spending envelope but rather invests until it sees a breakthrough opportunity, at which point it may increase investment. The shift from training to harvesting investment in AI products is managed by assessing usage, revenue traction, and unique economics. If these factors indicate significant returns, investment may increase or products may transition from investment to harvesting mode.

What is the expected timing and visibility for major increases in AI training spend?
发言人1：The expected timing for a major increase in AI training spend is not specified, but it would be driven by identifying break-out opportunities and improving returns on investment. The company dynamically reallocates budget based on the identification of these opportunities.

What is the influence of AI investment on near-term earnings growth and operating profit visibility?
发言人1：The influence of AI investment on near-term earnings growth and operating profit visibility is positive, as the return on investment is anticipated to quickly exceed the cost. However, specific guidance on the timing and visibility of these impacts was not provided in the transcript.

What impact did 'The Lead' have as an exclusive drama series in China?
发言人1：'The Lead' was the most watched drama series across over-the-top platforms in China, indicating significant viewer engagement and success for this particular content.

How did Tencent Music enhance its content supply relationship?
发言人1：Tencent Music enhanced its content supply relationship by completing the acquisition of Simi and integrating it into the Tencent Group, which aims to improve resilience and enrich the content available to users.

What is the growth rate of domestic games revenue and what titles contributed to this growth?
发言人1：Domestic games revenue grew by 17%, primarily driven by titles such as also force, veteran PC, veteran mobile, and vocal kingdom. These games contributed to the overall revenue growth within the domestic games segment.

What recent updates have been made to Tencent's AI recommendation system?
发言人1：Tencent significantly increased the parameters of its advertising AI recommendation system to enhance user engagement and improve conversion rates. Video account ad impressions increased year over year, attributable to higher video views and uploads.

What was the total revenue for the second quarter and year-over-year growth?
发言人1：The total revenue for the second quarter was RMB 204.8 billion, a 11% year-on-year growth. The revenue growth reflects across-the-board performance across various business segments of Tencent.

What was the operating profit for the second quarter and year-over-year comparison?
发言人1：The operating profit for the second quarter was RMB 67.3 billion, up 12% year on year. Excluding new AI products, operating profit was RMB 86.1 billion, up 19% year on year.

How did the gross margin change for Tencent and what factors contributed?
发言人1：The gross margin for Tencent increased by 4.1 percentage points year on year to 64%, driven by a favorable revenue mix shift towards high-margin internally developed games and marketing services.

How is the pricing strategy of Tencent Cloud affected by input cost increases?
发言人1：As input costs for memory have increased, Tencent has raised prices for its customers and reduced discounts across the board for its Tencent Cloud services.

What is the expected pattern of advertising revenue growth in the future?
发言人1：The expected pattern of advertising revenue growth in the future is one where it will 'tick up and tick down' in an inconsistent manner, not following a straight line.

How did the new product in advertising games impact revenue growth?
发言人1：The new product in advertising games contributed about two percentage points to the advertising segment revenue growth, which indicates that its impact on future revenue growth is not as clear.

How is the company outperforming the overall China advertising market?
发言人1：The company is outperforming the overall China advertising market and is confident in continuing to do so by a substantial margin.

What are the expectations for new AI native business capacity?
发言人1：The new AI native business capacity is a one-time investment focus for this year and next year. Future investments in AI will be contingent on the return generated from the business.

