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发言人1   00:00
Hello, ladies and gentlemen, thank you for standing by for the second corded twenty twenty six earnings conference call for zenit group and CoOperated after management for paid reMarks. They will be a Christian and answer sation. Please note, the chinese line isn't listen only mode. 

发言人1   00:17
If you wish to ask questions, please dial in through the english line. The disappears from our management include mister wanting rotating president, mister Peter ang, fbp of Operational finance is sharing lu, executive vice president is Julia jang, senior manager of investor relations of the company, mr. Juma, executive vice president. 

发言人1   00:41
Please note that today's conference call is being recorded. I will now tell me call over to the first speaker today, miss Julia jang. Please go ahead. 

发言人1   00:53
Thank you, Operator. Hello, everyone, and welcome to our second quarter twenty, twenty six early concerns call. Our early release was his included earlier today, and you can find a copy on our air website as well as on as well services. 

发言人1   01:09
Please know that today's will contain for world looking statement made under the safe harper conversion of the U. S. Privative security election reform act of nineteen ninety five four look in statement are accepted to rise. And uncertainties that may cause the actual results to differ materially from our current expectations were detailed. 

发言人1   01:32
The discussion of these risks and please research our latest annual record and other documents filed with请关注公众号思维纪要社。更多纪要请加V西安20210130。Via does not undertake any obligation to update any overlooking statement, except as required and local. He also note that Venus earth press release and these conference include the disclosures of the gap and on gap financial mean earning press leaves contain a consolation of unaudited gap measures to the unaudited gap measures. 

发言人1   02:15
A summary presentation of which we refer during this conference call can be viewed and download for all ab at at your come next, i'd like to alert you that we will utilize expect to the speech technology how would buy new list AI to delivered these porters prepared luck, and is the turn of rotating present and miss the Peter job of ACP of Operation finance the management to will join the two hundred day session in person. Additionally, this concerns is being recorded. A webcast of its conference code will be also be available on our our website. 

发言人1   02:56
At II thought we never will come now that they started with today's presentations. mr. Ten, please go ahead. 

发言人1   03:07
Good morning, and good evening, everyone. Thank you for joining our call today. All start with an overview of our major accomplishments. During the second quarter of twenty twenty six, we delivered another robust quarter as we continue to capitalize on surging AI driven demand, leveraging our industry leading capabilities, strategically located resource reserves and strong execution. 

发言人1   03:32
In the second quarter, we secured a total of three hundred and forty seven methods in new order winds, primarily driven by accelerating growth in our wholesale idc business, which contributed three hundred and forty five megawatts, together with the five hundred and seventeen megawatts of orders disclosed in our last quarter earnings results, our wholesale idc business has secured a total of eight hundred and sixty two megawatts of new orders year to date in twenty twenty six. As of june thirty, twenty, twenty six, our wholesale capacity in service rose by forty nine point four percent year over year to one thousand and seven megawatts, the passing one gift for the first time. Meanwhile, hosey capacity utilized by customers grew by forty five point five percent year over year to seven hundred and forty four methods, bringing the utilization rate to seventy three point nine percent. 

发言人1   04:30
Our retail idc business continue to progress smoothly, supported by growing AI driven demand retail MR per cabinet increase to RMB nine thousand seven hundred and ninety nine in the second quarter, while the retail utilization rate remained stable at sixty four point five percent. On the financial side, our total net revenues increase by fourteen point two percent year over year to RMB two point seven eight billion for the second quarter. Home sale revenues remain the key growth driver, reaching RMB one point one zero billion a year over year increase of twenty nine point three percent. 

发言人1   05:11
Our adjust the ebit up for the second quarter increased by twenty five point four percent year over year to RMB nine hundred and eighteen point three million, also primarily attributable to the wholesale idc business. Beyond our Operational and financial performance, we made meaningful progress on the following two strategic initiatives during the quarter. First, we continue to advance our strategic collaboration with catl, a global leader in zero carbon new energy technology. 

发言人1   05:44
We signed a strategic CoOperation agreement to jointly develop a three layer integrated compute energy ecosystem. I'll share more details shortly. Second, we continued to strengthen our strategic resource reserves across key regions. 

发言人1   06:00
By the end of the second quarter, our total capacity exceeded three point five gigawatts in the chinese mainland, and on top of that, we secured approximately twenty five hundred megawatts of overseas resources. Are proactive investment in critical resources provide the flexibility for future capacity expansion, enabling us to capture rising demand. Together, these strategic initiatives further strengthen our competitive position and support our long term growth. 

发言人1   06:33
Let me now walk you through our business performance in more detail moving onto our new order wing on slight five. Our premium reliable services continue to earn customer trust and gain market share following our last earnings call. We want a new three hundred and forty five megawatt sale order in the second quarter from a leading cloud service provider for our data center in the greater beijing area. 

发言人1   07:01
This order wing reflects growing customer confidence in our high performance data center capabilities and our ability to support their evolving AI infrastructure requirements. Furthermore, driven by AI related demand, we secured new retail orders totally approximately two megawatts across multiple retail data centers during the quarter from customers in the IT services, local services and financial services sectors. In aggregate, we secured four wholesale orders totally eight hundred and sixty two megawatts year to date in twenty twenty six, including the three hundred and forty five megawatts I just mentioned and five hundred and seventeen megawatts we announced last call. 

发言人1   07:46
We continue to see robust momentum in customer demand with increasing depth and durability. Customers are not only accelerating their near term capacity deployments but are also beginning to secure capacity in advance under reservation agreements to support their medium to long term expansion plans. As of the end of the second quarter, our reservation stood at three hundred and fifty five megawatts, bringing total orders and reservations to over one point two gig gets. 

发言人1   08:17
This demonstrates the strength and sustainability of expansion related demand and provides greater visibility into our future growth and face delivery schedule. Meanwhile, we have established a well structure delivery schedule for these orders with approximately two hundred and eighty seven megawatts expected to be delivered in twenty twenty six, three hundred and forty five megawatts in twenty twenty seven and two hundred and thirty megawatts in twenty twenty eight and beyond. Securing these large scale orders is a teston to the trust customers, place in our execution capabilities and speed to market these new orders and our discipline delivery road map enhance the visibility and predictability of our future revenue growth, underpinned by a high quality base of long term contracted revenue. 

发言人1   09:09
Please see slight seven. As of the end of the quarter, more than ninety percent of our wholesale idc revenue was recurring. Our total capacity committed benefits from a favorable maturity profile with minimal near term expirations and awaited average remaining lease term of seven years. 

发言人1   09:27
These long term customer commitments provide a predictable and resilience and foundation for our sustained revenue growth. The rapid development of AI continues to drive significant growth across the idc industry as AI models become increasingly sophisticated and AI applications continue to scale across industries. Leading internet companies, large cloud service providers and AI native companies are accelerating their investments in high performance computing infrastructure. 

发言人1   10:00
On the supply side, the industry is also undergoing a structural shift. Increasing power requirements, longer project development cycles and greater construction complexity are concentrating demand among idc Operators with secured power resources, proven large scale delivery capabilities and technical expertise to execute complex AIDC projects. With our differentiated resource portfolio, established AI infrastructure capabilities and deep relationships with leading customers, we are well position to serve as a trusted infrastructure partner and capture the long term growth opportunities created by the continued expansion of AI. 

发言人1   10:46
Now let's dive into our idc business updates, starting with our wholesale business. On slight eight, our wholesale business continue to grow with capacity in service increasing by forty nine point four percent year over year to one thousand and seven megawatts, surpassing the one giggled milestone for the first time. Utilized capacity grew by forty five point five percent year over year to seven hundred and forty four megawatts, with the utilization rate of seventy three point nine percent mainly attributable to customers fast move in at NHB campus zero three and NOR campus zero one. 

发言人1   11:25
Our mature capacity utilization rate also reached ninety two point five percent, a relatively high level. Let's turn to slide nine for an update on our wholesale capacity growth pipeline. As of june thirty, twenty, twenty six, our wholesale resource capacity totaled over four gigawatts, representing an increase of approximately one point five give watts from the previous quarter, mainly driven by the landbank we secure this quarter. 

发言人1   11:54
Customer demand remained strong across our capacity portfolio. Capacity in service grew to one thousand and seven megawatts, with ninety six point three percent already committed by customers. Meanwhile, capacity under construction increase to five hundred and eighty five megawatts, with a free commitment rate of ninety four point two percent, providing strong visibility into future deliveries. 

发言人1   12:21
Approximately one point one gios of this capacity is held for future development, primarily in the greater beijing area. The scale and strategic concentration of these resources allow us to expand efficiently and respond flexibly to customer demand. Our newly secured landbank supports approximately one point four gigawatts of this capacity with nine hundred and eight megawatts across key strategic locations in the chinese mainland and four hundred and seventy eight megawatts in overseas markets, giving a substantial flexibility to support both domestic and international expansion. 

发言人1   13:00
This diverse resource portfolio not only provides a clear multi year growth runway, but also reinforces our ability to deliver capacity at scale as AI driven demand continues to accelerate. Moving to our retail idc business. On slight ten, our retail business progressive smoothly in the second quarter. 

发言人1   13:20
Retail capacity in service was fifty thousand and eighty one cabinets, with utilization rate remaining stable at sixty four point five percent as of the end of june. MR. Per retail cabinet increase to RMB nine thousand seven hundred and ninety nine this quarter. 

发言人1   13:36
Turning to our delivery plan for the following twelve months. On slight eleven, we delivered one hundred and seventeen megawatts in the first half of twenty twenty six, in line with our delivery plan, which concentrate the majority of the year's deliveries in the second half. We currently have six data centers under construction, with five in the greater beijing area and one in the Youngster river delta. 

发言人1   14:01
We plan to deliver five hundred and eighty five megawatts of capacity over the next twelve months, around three hundred and thirty three megawatts during the second half of twenty twenty six and around two hundred and fifty two megawatts during the first half of twenty twenty seven. The majority of this upcoming deliveries will come from woman trouble IDC campus, where we are scaling capacity to support strong and sustained demand from our wholesale customers. This delivery plan provides clear visibility into continued capacity and revenue growth over the coming quarters. 

发言人1   14:38
Now i'd like to share more on the strategic Operation agreement with catl that I mentioned earlier. Please turn to slight twelve. Under the agreement, v net and catl will establish a partnership to deepen computing energy integration by syngas ticals, combining Venus leadership in large scale computer infrastructure development and Operations with CATS expertise in zero carbon new energy technologies with the goal of shaping next generation digital energy infrastructure globally and leveraging Green, direct current and direct Green power connection technologies. 

发言人1   15:17
The party's planned to jointly develop a three layer integrated compute energy ecosystem pricing, gig water scale compute energy facilities, distributed compute energy networks and a zero carbon token ecosystem by combining our complementary strength and deepening CoOperation across technology, infrastructure and supply chains, we will jointly advances innovation in integrated computer energy systems. Together, we aim to contribute to the next generation of digital energy infrastructure in the intelligent era. Before I conclude a few words on what lies ahead, this partnership with catl will further strengthen our core competitiveness and inject new momentum into our future growth. 

发言人1   16:06
More importantly, IT reflects our long term commitment to becoming a standard sector and industry leader of digital energy infrastructure in the AI era. Building on this strategic CoOperation, we plan to lay out our future Operating strategy and outlook to the market in the fourth quarter. In conclusion, our second quarter performance reflects continued progress across our business. 

发言人1   16:31
Looking ahead, we will continue to strengthen our execution capabilities, expand our high performance, large scale data centers and strategically invest in resource reserves to enhance our competitive position and capture rising growth opportunities. We remain confident in our growth trajectory and committed to creating sustainable long term value for our shareholders. Now I will turn the call over to our SVP of Operational finance, Peter, for further discussion of our Operating and financial performance. 

发言人1   17:08
Thank you, everyone. Good morning, and good evening, everyone. Before we start the detailed discussion of our financial performance, please note that unless otherwise stated, all the financials we present today are for the second quarter of twenty twenty six and are in remaining terms. 

发言人1   17:29
Furthermore, unless otherwise specified. All the growth rates I am reviewing are on a year over year basis. In the second quarter, we continue to focus on high quality development. Our total net revenues increased by fourteen point two percent to RMB two point seven eight billion, mainly driven by the rapid growth of our home sale business. 

发言人1   17:55
Our adjusted cash growth profit rose by nine point four percent to RMB one point once six billion, while our adjusted evita also grew year over year by twenty five point four percent to RMB nine hundred and eighteen point three million. adjust. The net income reached RNB seven point four million, marking a turnaround from an adjusted net loss in the same period last year. 

发言人1   18:22
Let's look more closely at our top line wholesale revenues. Our key revenue growth driver increased by twenty nine point three percent to RMB one point one zero billion for the second quarter, mainly attributable to activity at the NHB campus zero three and NOR campus zero to a housel. Revenue again surpassed retail revenue this quarter, accounting for thirty nine point eight percent of our total revenue and further underscoring the growing demand for our home sale service. 

发言人1   18:58
Retail revenues increased by nine point one percent to RMB one point zero five billion for the second quarter. Our non IDC business revenues increased by one point one percent to RMB six hundred and twenty eight point four million for the second quarter. During the second quarter, we maintain solid margins, thanks to ongoing efficiency enhancement initiatives. 

发言人1   19:24
Our adjusted cash growth margin decrease slightly to forty one point eight percent from forty three point six percent in the same period last year, primarily attributable to higher utility costs for customers. Our adjust that EB, the margin rose to thirty three point zero percent compared with thirty point one percent in the same period last year. Moving on to liquidity. 

发言人1   19:51
We maintained the robust and healthy liquidity. Our night Operating cash inflow reached RMB three hundred and ninety one point eight million during the first half of twenty twenty six. Excluding the impact of RMB three hundred and eighty nine point seven million in income tax related to capital transactions and other one of items, net Operating cash inflow for the first half would be RMB seven hundred and eighty one point five million. 

发言人1   20:23
Our cash position remained solid with total cash and cash equivalent restricted cash and short term investments reaching RMB seven point two one billion as of june thirty, twenty, twenty six. Let's take a look at our dead structure. We maintain our proven approach to that management as of june thirty, twenty, twenty six, our net death to the adjusted last quarter annualized evita ratio what's four point six and total death to the adJusting last quarter annualized eb, the ratio was six point four, both remaining at healthy levels. 

发言人1   21:06
Our adjusted last quarter annualized eb ita to interest coverage ratio was five point six. We prioritize long term that maturity planning in our dead and strategic management to ensure the security of that repayment. Currently, the company's short and medium term that matching in twenty twenty six to twenty twenty eight comprises forty point eight percent of our total debt. 

发言人1   21:34
Turning to capex spending. Our capex was RMB three point five five billion in the first half of twenty twenty six, primarily reflecting continued strategic investment in capacity expansion and the construction of our wholesale data center projects. We continue to expect our capex for full year twenty twenty six to be in the range of RMB ten b million to RMB twelve billion, mainly to support our plan delivery of four hundred and fifty to five hundred megawatts in twenty twenty six. 

发言人1   22:09
Now moving to our full year guidance for twenty twenty six. As we continue to expect strong demand from our wholesale idc customers and ongoing Operational efficiency gains throughout twenty twenty six, our outlook remains unchanged from the previously provided estimates. We reiterate our guidance of total net revenues expected in the range of RMB eleven point five billion two RMB eleven point eight billion a year over year increase of fifteen point six percent to eighteen point six percent and adjusted e beda in the range of RMB three point five five billion to RMB three point seven five billion a year over year increase of nineteen point two percent to twenty five point nine percent. 

发言人1   23:00
To sum up, we delivered solid second quarter results, reflecting continued execution strength and meaningful progress across our strategic initiatives. Looking ahead, we will remain focused on strengthened our core capabilities, deepening strategic collaborations and expanding our infrastructure resources to capture the long term opportunities in the A. I era. 

发言人1   23:28
We are committed to delivering sustainable, high quality growth and creating long term value for our shareholders. This concludes our prepared reMarks for today. We are now ready to take questions. 

发言人1   23:45
Thank you. We will now begin the question and answer station. If you wish to ask a question, please, please store one on your telephone and wait for your name to be announced. 

发言人1   23:56
If you wish to cancel your request, please, please start to if you're on to speak a sign, please pick up the handset to ask your question for the being set of all participants on today's call. Please ask your question to management in english and they in repeat in chinese. Your first Christian today comes from home tang with Morgan stanly, please go ahead. Uh, thank you. Mentioned for Operation to asked the questions and congratulate on the very large order wing this quarter. 

发言人1   24:29
So i've only I only have one question. So could you please give us an update on the overall supply and messages in our he regions? And if there's any update outlooks for the passing down except我先简单翻译一下，就是感谢管理层给我提供提问的机会，也恭喜公司掌握了这么大的一个订单。我只有一个问题，就是希望管理层可以给我们更新一下几个大区的一个供应和需求的情况，以及对价格是否有什么新的展望。谢谢。

发言人1   25:01
好啊，谢谢您的问题。首先从您刚才提到的需求供给，特别是需求这块，我们很清晰的看到我们这个行业算力的需求保持稳健的向上增长，这个是由于来自黑暗训练与推理场景共同的区动，从多家的机构测算，显示出行业的算力规模具备可观的增长空间。另外一个明显的现象是计算的一个细分赛道增速更为的突出了，增量主要来源一些头部的互联网客户。在一些核心的区域，高电机柜的采购的需求也是很很强烈。并且在今年多家大厂已经释放了迪格瓦斯的级的招标体量，主要集中在东数西算的八大枢纽和十个集群内。

发言人1   26:09
Thank you for your question. Now with regard to the demand, we are seeing that to the overall computer demand steadily trending up. Uh, that is a primarily contribute to the demand from both AI training and inference cy, uh, according to multiple organizations, the market still offers room for a growth with the AI focus smart computing segment growing particularly fast. Incremental demand is largely driven by leading internet companies procuring high capacity, high density cabinet resources in key regions. In twenty twenty six, several major players are expected to issue tenders at the big water level, primarily concentrated within the uh, national hubs under the e data west compute initiatives. 

发言人1   27:17
从供给侧来看全国的数据中心整体供给规模持续的扩张，但行业呈现出明显的结构性的特点，总量的资源与高功率计算的有效供给并不是完全的匹配。In terms of a supply, uh, the national data center capacity continues to expand. However, the industry is showing clear structural mismatches. 

发言人1   27:50
The aggregate capacity does not always translate into effective supply of high power smart computing resources. 行业处于一个紧平衡的格局，有效算力供给的释放会同步受到了一些像电力、配套芯片供应链等现实的条件的约束。多家机构的已经研判出来，这种结构性的供需矛盾或延续到2028年前后。

发言人1   28:27
And the sector is currently uh in a tight equated brain. The release of effective compute capacity is constrained by power availability, chip supply chains and other real world bother necks. Multiple industry analysts expressive this structural in baLance to persist until around to twenty twenty eight. 

发言人1   28:56
这样的话，像我们互联这种公司，我们具备的全链条综合实力的头部这种企业带来持续的发展红利。And for us, a which is a top care player, uh with an end to end the capabilities, uh this will definitely create sustained tail when for us对于刚才您提到的未来价格的这个预期，对于我们存量项目将按照合同这个约定的价格来执行。对于新项目，我们会综合考虑同区域客户的价格，建设的成本以及资源的稀缺性，竞争格局以及我们公司的目标的收益率来定价。On pricing, existing projects will follow agreed contract rate. 

发言人1   29:51
For new projects, pricing will factor in period in the same region, construction costs, resource scarcity, the petition landscape as well as our target uh, returns. 好，谢谢。Thank you. 

发言人1   30:09
Next time, please. Your next system come from Timothy. Sell with golden sex. 

发言人1   30:16
Please go ahead. great. Um thank you, madam, for taking my question. Uh I have two questions. Uh one is uh regarding the moon pace uh in the same quarter and quarter to date. 

发言人1   30:30
Just wondering if metro can share any color uh because I saw the or OOLIDC revenue was a little big weak expected in the second quarter or that was a reason because of the the moving pace, uh, is an early quarter and how does that turn into third quarter? Uh, my second quest is regarding your capex, all look, uh, given the very strong older wings and the very strong older delivery plan over next couple years and also you announced the overseas plan. Just wondering you can share any color on your cap s outlook uh into next year and specifically on the overseas project. 

发言人1   31:07
Uh, could you share any color on the time line, on the delivery uh pace uh and uh your view on the unique amic? 我很快翻译一下，感谢管理层接受我的提问。我有两条问题，第一条问题是关于我们的批发型IDC的收入，我看到在二季度似乎比我们想的要稍微的弱一些。这个是不是受到了这个min节奏的一些影响？我们现在在三季度这个季度以来，我们看到的这个客户供应的节奏是怎样的那第二个是想请教一下我们对于整个资本开支的计划。特别是对于明年我们看到公司有比较强的一个订单的展望以及出海的计划。那我们这部分的资本开支是怎么考虑的那关于出海可不可以再分享的更加具体一些，我们整体的时间交付节奏是怎样？特别是关于海外的这个单位经济模型和国内是怎么去比较的，谢谢。

发言人1   32:13
这里是腾文，我先回答您第一部分的这个问题，关于批发客户的节奏的问题。随着我们Q二稳健的这个节奏到了Q3，借着这个节奏我们接着往前去发展。我们也看到客户上下节奏是多因素的一个共同的一个结果。除了这个芯片供给外，也有客户自己模型持续迭代项目落地的，他们的进度相关综合来看，2026年的下半年上架节奏较为上半年会有边际性的这种改善。

发言人1   32:56
This is done. I will take your first question regarding the moving pace of our wholesale uh, customers. We actually maintained a very steady moving pace in q two, and we are going to sustain that momentum. 

发言人1   33:13
Um honestly speaking, the moving pace is a result of multiple factors. And in addition to chip supply, there are also factors who related how fast our customers are eat orating their models and how fast they are progressing their projects. Overall, we are expecting uh, to see a faster moving pace in the second half of this year mutually compared to the first half. 

发言人1   33:43
我再加一句，国产卡当前处于产能的爬坡的周期，很明显2026年的下半年，国内芯片的产能已经确定，下半年陆续去释放，推动了商家这个节奏。Just a quick ad. We are now in a period where the domestic produced chips are quickly ramping up in terms of the production, the production uh capacity has been fairly clear for the second half of twenty twenty six. And we are going to see a release of this production capacity that will definitely push our moving pace higher. 

发言人1   34:35
你好，我是Peter。关于第二个问题，我跟您做了一个好回答。首先来讲就是整个开发的投入的逻辑，还是基于我们客户的需求，也是交付来去实际投入。对于明年来讲，我想我们会在明年年初，基于实际要交付的目标量化以后，我们到时候我们会公布这样的一个计划。对开发。海外来讲其实也是会基于，包括前面我也提到就是去500兆瓦的储备，那与我们原来也会会比较谨慎的去去开发，核心还是取决于客户的一些长期的订单。

发言人1   35:21
This is bitter。I will take your second question on capex. Essentially, our logic is that our capex is a centered around demand as well as cover actual deliveries. 

发言人1   35:35
And we Normally disclose the uh four year type acks for twenty twenty six. Once we have quality the uh uh quality, I have a quantive uh delivery targets for the whole year. So that is for our capex plan. 

发言人1   35:53
Now moving onto the overseas uh development, as we have noted, we do have a five hundred and water to reserve resources. And overall, we will maintain a prudent approach when IT comes to developing these resources. And um we will uh have to um you know follow the orders we need to get the orders first before we developed these resources. 

发言人1   36:24
我是我是Sharon，关于这个开pass我再做一些补充。首先国内的开pass像Peter讲的，我们还是按照这个客户未来的一些交付进度，对应开发这个单千瓦的报价，其实也是会保持稳定的。就像我们这次季报公布的，其实公司未来的一些订单和客户的预留的可见度是非常高的，所以我们也会按照这个节奏来安排公司的开派。

发言人1   36:57
This is sharing quick ad on the capacity plan. Like Peter has already mentioned, the capex for domestic products um will be closely tied to the delivery schedule and the overall unit economics for uh, the domestic of idc. I mean per tile, what is stable and overall, as we have mentioned in our earnings reports that we have a strong order pipeline and decorate customer retention ratio that offers us a high visibility into the capex. 

发言人1   37:37
对然后关于海外部分我们这次是公布了五接近500兆瓦的资源储备。但实际上公司是会分节奏分批的去开展交付的。我们也知道海外的建设成本是比较高的，所以公司会比较严格的控制这部分的资本投入。我们前期其实只会用于一些土地储备和相关的费用。在获得客户的订单之后，才会开始大量的一些投入capex来启动机电部分的建设。

发言人1   38:13
And as we have disclosed, we have close to five hundred mag what of overseas reserved the resources and we are planning to deliver these resources in batches, even that the construction costs is relatively high in overseas countries. Therefore, we will uh strictly maintain our overseas uh out late uh initially um we would only uh use our own fund to acquit the land and only when we have obtained or secured firm orders from our customers where we start of the mechanical and electrical fit out. 那快收费。The next question comes from daily ily with bank of amErica securities. 

发言人1   39:15
Please go ahead. Hi magnian. Uh, thanks for taking my question. Uh, I have two question here. Uh, why is that I all I you have follow up a on the overseas expansion。Uh, in this code we have secured a close strong or sources. Uh could you uh up as more about the overseas strategy and for the next next two to three years, uh what which countries uh all area should be our focus and the overall a development pipeline and the review skill in future uh my circle second question about the CPL on CoOperation. We also made made up note somebody CoOperation with CTL our um future uh you a shoulder and could you take us the um the transaction with high street，the progress and also um could you share more color about the detail, more detail the corporation are going for us. 

发言人1   40:17
好的，我这边简单翻译一下。感谢管理层接受我的提问。我这边有两个问题，一个是关于咱们的海外的策略的，这个季度咱们也锁定了比较强的一个资源。想问一下未来我们整体海外这个发展策略，因为这涉及到可能一些地区域，我们有哪些侧重点？包括可能在未来两三年，我们希望达到什么样的一个业务体量或者这个规模。第二个问题，关于我们CTL的合作，想问一下具体的一些合作的一些细节，包括CPL跟上高这边的一个进展，可以更新一下吗？

发言人1   40:57
好，谢谢。这里是唐文，我先回答您第一个问题。其实刚才您那个问题在前面一点的Peter sharing已经cover一些了。我想在基于您刚才说的我们海外的策略，我再做一些强调。刚才我们的业绩报告和Peter和Sherry也提了，我们公司新增的海外储备资源规模达到了500兆瓦。我们其实是在围绕着我们的核心客户出海需求，谨慎的推进我们的这个布局。首先点亮的地区和国家主要是以东南亚为主。同时我们持续的在评估中东、欧洲等区域的拓展这种机会。

发言人1   41:56
This is a tone i'll take your first question, even that Peter and sharing has already covered. Uh, I would like to briefly to make a quick ad on our overall strategy when IT comes to our overseas resource development. Uh yes, you're right. 

发言人1   42:12
Vina has recently added five hundred and mega blot of new overseas reserved the resources. Um the key is to maintain I mean for the company is to stay responsive to our customers need when they are going overseas, and we would respond to those the demand and implement our projects overseas. And the very first project to be delivered is going to be in southeast asia um while deepening our presence there, we are also evaluating opportunities in middle st. And europe to brought in our global footprint. 

发言人1   43:01
好，关于您第二个问题，关于catl入股的进展和合作的一些计划。Second question on sails investment and specific collaboration of days. 今天我们刚发布了与宁德的战略合作协议的新闻稿，双方已经建立了全面的战略合作关系，共同把握算电协同发展历史上的机遇。

发言人1   43:36
Today, we have issued a joint press release with the catl, and we have already built a full school strategic partnership. Uh we are a going to capture the uh uh, surging demand from AI and with the global energy ing and AI revolutions, converging integration of computing and energy has become a key driver for both digital growth and decode ization. We see a huge opportunity in this space. 

发言人1   44:11
我们的合作将构建有几个方面三层的锻炼体系。一个是G瓦级的算电工厂，另一个是分布式的算电网络，同时还有一个是零碳的token生态。Our collaboration will be focused in three areas, are we plan to roll out a three layer integrated architecture or regular system. 

发言人1   44:41
Number one of the what scale computing facilities uh, members uh, computing energy camp facilities. Number two, uh, building a distributed to computing and energy networks. Number three, aod a zero carbon token ecosystem. 以此我们来打造覆盖全国的辐射全球的这个算电协同这种网络智力，成为智能时代数字能源基础建设这块的定义者和行业的引领者。The goal is to be a national and eventually global network and to become the defining player in digital energy infrastructure for the AI error. 

发言人1   45:29
我们已经开始了我们的协同发展，等待形成了一个确定后的进展后，我们公司将及时的向市值市场同步相关的信息。We are seeing c gies um in this collaboration and will disclose more um progress as we see more definitive progress and IT will disclose them to the market in timely manner. Next unix question comes from seven wang with U. 

发言人1   46:03
B. S. Please go ahead. Um thank you for the opportunity to ask a question. And uh again, congratulations on the very strong results. So I just have one question. Um I noticed that on the second order, uh second second quarter new booking is very strong um but is concentrated in one customer. So uh just wondering if there's any sub reason behind or how shall we think about customer next going forward? The VC potential for maybe sizable order wing from the emerging AI leaders. 

发言人1   46:37
感谢提问的机会，还是恭喜公司取得非常强劲的业绩。我想请问一下，二季度的订单很强，但集中在一个客户，这有没有什么特别的原因？然后我们怎么想未来的一个客户的构成，以及我们会不会有一些更多来自于新的这些AI公司的比较大的订单，谢谢。这些年的问题，你也看到，公司上半年以来以签订了862兆瓦的订单，其中510兆瓦来自于一个互联网头部的客户。本季度与一个领先的云计算企业签订了345兆瓦。Thank you for the question. 

发言人1   47:32
As you have noted to that, we have signed a accumulators eight hundred and sixty two a megawatt new orders in the first half, specifically uh five hundred and ten mag. What order a with signed with a leading internet company and in q to do, we signed a three hundred and forty five megaworld new order with another leading computing and Price. 从客户的结构来看除了深耕头部的互联网企业和云厂商的合作之外，公司也在持续拓展AI的模型企业，AI相关的高成长的企业和各行业的龙头的增量客户。后续我们将进一步优化批发业务的客户结构，推动业务的多元性发展。

发言人1   48:29
In terms of the customer. Next, in addition to deepen ing the collaboration with the leading internet companies as well as hyper scales the company, he is also actively expLoring or expanding the customer base, expanding to more AI model companies as well as high growth companies in the AI industry as well as the leading company from uh various verticals. Uh so going forward, I will keep fine tuning the customer mix of our wholesale customers to pursue a more diversified customer base. 

发言人1   49:07
Next, presently the next question comes from yours. Leave with city. Please go ahead. 

发言人1   49:17
I thanks for the opportunity to ask this question and congress. Congratulations to companies again. And my question is about the apex site. 

发言人1   49:27
So just wondering ing um because you got very good apexes format this quarter, is this level of cost efficiency sustained going forward? Or company has some other guidance on the core side? So that's my own question. 

发言人1   49:42
那我翻译一下，恭喜公司这个季度非常强的这个业绩表现。所以在成本端的这个问题就是想问一下公司这个Operating expense的占比的下降，在今年或者在明年明后两年，这是否是一个可持续可持续性的一个趋势？我就这一个问题，谢谢。你好，谢谢您问题。降本可能是我们一直持续要去做的，包括Q2其实也看到一些成效。从长期来讲，我们还是基于整个的投入，它一个是规模规模效应，它能够提升多少的一些我们的成本的一个优化。第二来讲就现有的一些动作，包括人员AI的工具等等，我们会持续去做的对这个后期可能基于每次发布我们来看看具体数字对。

发言人1   50:47
Thank you for question. This is Peter. Uh, cost reduction has been an ongoing theme up for us, and we have already seen some clean results in q two. 

发言人1   51:00
I think over the long run, we will leverage the economies of scale to reduce the overall Operation cost. Uh, specifically, we will continue pursue measures like had count control a maximizing the efficiency of AI tools within the company. In terms of the concrete to benefits we see from these initiatives, we will disclose them in a timely manner to the market. 

发言人1   51:32
Next question, please. The next question comes from eight zank with numerous please go ahead. Um okay, thanks management. Uh congratulations for the results. Uh II have two questions. Uh so first I noted that we uh added around uh one thousand five people was uh new resources or land banks during the second quarter uh around my house being a domestic. 

发言人1   51:59
So wonder what they on location and uh the uh how about could you share more colors about the power supply? 就the um government approval in the my um second question is about the the the the the the about financial so conduction。I noted that the uh QQ uh cash gross margin with a uh quality quarter decline, the big duh elaborate of a bit of that. 

发言人1   52:37
你好，管理层，恭喜这个业绩有两个问题，第一个是看到我们二季度增加了这一些资源储备，能不能给我们介绍一下它的地理位置以及一些电力供应的一些情况。第二个是看到二季度的我们这个调整后的毛利率有一些下降，环比的这个趋势能不能也跟我们稍微解释一下，谢谢。好，我先回答您第一个问题，本公司在第二季度新增了国内的储备资源，超过了900兆瓦，主要的地区集中在内蒙，华东地区。Thank you. 

发言人1   53:25
A question for your first question. In tutu, we added to nine hundred magaw a the new uh resources in china. They are uh primarily located in in a mongolia and east to china regions. 未来三年我们公司还依据市场的需求，持续在内蒙古乌兰察布等地获批获取更多新的资源。In the next three years, the company will continue to obtain new resources in in a mongo area, particularly the volunteer area. 

发言人1   54:10
你好，关于毛利率环比的维度，主要给你两方面的影响。第一个就是我们Q2的整个的用电量相较于Q一是大幅的增加。对，因为用电我们是怕数，所以对于毛利率这个变得影响。第二个来讲，还有一个小的因素就是Q一我们还是有一个新的收入。主要是这两个因素导致整体来讲这个比较正常波动。

发言人1   54:40
This is bitter。I'll take your second question on gross margin and the uh secrets to decline. Uh in particular, there are two reasons. 

发言人1   54:49
Number one, the utility usage in two two was significant higher than that of two. One because we're adopting a path room mechanism so that way on our growth margin. Reason number two is we had a one off of gain of being two one. 

发言人1   55:08
So together, these two combine a weight on the gross margin. Next question, please. Your next question comes from mangani with C, I, C, C. Please go ahead. Thank you very much for taking my question and convert the front result. 

发言人1   55:31
I will have a question, uh, we noted that the public of man made very strong in the first five year and the country have a personally three hundred, 请关注公众号思维纪要社，更多纪要请加V西安20210130。Capacity could not not sure how long IT take good takes for a real capacity to convert into order. And this on the current time is part of my and ongoing discussions is their potential for additional large scale of relativity in the second type of being. 

发言人1   56:11
感谢管理同学的提问，也再次给我写一个非常新的业绩。我这边只有一个问题是关于咱们上半年看到公司的需求和订单增长都非常强劲，那目前公司也是拥有差不多355兆瓦的预留容量。那么这部分预留容量通常来说多长时间会转换成就是订单，以及从当前的客户沟通，还有一些项目储备的情况来说，我们下半年还有没有可能出现一些规模比较大的新增的物流需求？

发言人1   56:42
我来回答你这个问题，订单和这个预留的容量，一般体现在一份的销货销售的这个协议当中。订单的代表了客户已经正式确认了承诺使用的这个容量，而预留的容量是客户在同一地点预先锁定的未来的扩容的这个资源，用来保障后续业务扩张的资源供给。从我们公司的历史实践来看，过往客户预留的这容量最终均能实现落地来执行。预留具备的这个很高的订单转化率是相当确定的，是公司高质量的潜在订单的储备。关于您说的这个355兆瓦预留正像正式订单的转换点时，主要取决于客户自身的业务上线的节奏。会随着客户项目推进分批次转成正式的订单。我们会在后续的季度中持续披露实际的落地情况。

发言人1   57:56
Thank you for your question. This is tone. When orders and reserve capacity are typically covered in the same service agreement orders, our capacity customers have formally committed to reserve the capacity. 

发言人1   58:10
Is future expansion resources preload at the same site to support their growth? Historically, all customer reservations have converted to firm orders, making this a high quality backlog with a strong conversion uncertainty. The actual timing for the three hundred and fifty metal water depends on each customer's own deployment and schedule and will happen in matches as their projects progress. We will disclose extra order conversions in subsequent quarterly reports. Thank you. 

发言人1   58:52
Thank you. Ladies and gentlemen, that includes our conference for today. Thank you for participating. You may now disconnect. 
