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全文摘要
本次电话会议由Zenit集团召开，详细讨论了公司第二季度的财务状况与业务进展。会议强调了公司对资本开支的谨慎规划，基于实际需求与交付情况进行调整，以满足全年交付目标。公司在战略合作伙伴关系、业务增长和新项目方面取得进展，特别是加深了与CATL在零碳新能源技术领域的合作，共同推动计算与能源一体化生态系统的建设。此外，公司加大资源储备和IDC业务扩展，以应对AI需求的增长。尽管面临结构性供需矛盾，公司通过有效资源管理和战略规划，抓住市场机遇，实现持续高质量发展。未来，公司预计将继续扩大全球业务范围，通过提高运营效率和优化资本开支管理，确保可持续的长期增长和价值创造。

章节速览
00:00 Zenit集团2026财年第二季度财报会议
本次会议围绕Zenit集团2026财年第二季度的财务报告展开，管理层成员将参与讨论并回答提问。会议中，投资者关系部门的高级经理将引导流程，强调会议将被录音。参与者被提醒，若想提问，需通过英语线路拨入。

00:52 第二季度财务报告发布会
本次会议主要围绕第二季度财务报告进行讨论，强调了前瞻性声明的重要性及其潜在风险。会议采用AI技术进行演讲，同时指出财务报告包含未审计的财务指标，并提醒与会者注意相关风险和不确定性因素。

02:56 第二季度业绩与战略进展汇报
汇报了第二季度在AI驱动需求下取得的业绩，包括批发IDC业务新增862兆瓦订单，以及零售IDC业务的稳定增长。财务方面，总收入同比增长14.2%，达到27.8亿元，调整后EBITDA同比增长25.4%。战略上，持续推进与全球零碳新能源技术领导者CATL的合作。

05:44 深化战略合作与资源储备，拓展全球能源版图
签署战略合作协议，共同构建三层集成计算能源生态系统。持续强化关键区域战略资源储备，截至二季度末，中国内地总产能逾3.5吉瓦，海外资源锁定约2500兆瓦。前瞻性投资关键资源，确保未来产能扩展灵活性，应对需求增长。这些举措强化了市场竞争力，支撑长期发展。

06:32 数据中心业务增长与客户信任增强
对话详细阐述了公司在数据中心领域的强劲表现，特别是在第二季度，成功获得了345兆瓦的订单，来自一家领先的云服务提供商，展示了对高能效数据中心能力的信任。此外，还签署了约2兆瓦的零售订单，涉及IT、本地和金融服务等多个行业。截至二季度末，公司已累计获得862兆瓦的批发订单，其中345兆瓦在本季度，517兆瓦在上一季度。这些成就不仅体现了客户对公司执行能力和市场响应速度的信任，还通过前瞻性的容量预留协议，为中长期的业务扩展提供了坚实的基础。目前，公司拥有355兆瓦的预留容量，总订单和预留量超过1.2吉瓦，进一步证实了需求的强度和可持续性，为未来的收入增长提供了清晰的路径。

09:09 AI驱动IDC行业增长，长期租赁合同保障稳定收入
IDC行业因AI发展而迎来显著增长，客户对高性能计算基础设施的投资加速。公司超过90%的批发IDC收入为可预测的长期合同，平均剩余租期达七年，确保了收入的稳定性和增长潜力。面对行业结构性变化，公司凭借资源组合、AI基础设施能力和与主要客户的关系，定位为AI扩展中的可靠基础设施合作伙伴。

10:45 IDC业务更新：批发业务增长与资源扩张
批发业务持续增长，服务能力提升至1007兆瓦，利用率73.9%，成熟容量利用率达到92.5%。截至6月30日，总批发资源容量达4吉瓦，增长1.5吉瓦，其中1700兆瓦已服务，585兆瓦在建，1.1吉瓦待开发，主要位于北京地区。新获土地银行支持1.4吉瓦容量，908兆瓦位于中国大陆关键位置，478兆瓦在海外市场，为国内外扩展提供灵活性。

12:59 数据中心扩张与绿色能源合作计划
对话围绕数据中心业务的稳健增长和未来规划展开，提及第二季度零售业务的稳定表现及未来12个月585兆瓦的交付计划，重点在于与CATL的战略合作，旨在整合计算与能源，共同开发下一代数字能源基础设施，强化绿色低碳技术应用，展望未来增长机遇。

17:08 2026年第二季度财务表现及全年展望
公司2026年第二季度财务数据显示，总净收入同比增长14.2%，达到27.8亿元，主要得益于批发业务的快速增长。调整后现金利润和EBITDA分别增长9.4%和25.4%。零售收入和非IDC业务收入也有所增长。公司维持了健康的现金流和债务结构，资本支出主要用于产能扩张和数据中心建设。全年营收和EBITDA预计分别增长15.6%至18.6%和19.2%至25.9%。公司将继续强化核心能力，深化战略合作，扩大基础设施资源，以抓住AI时代的长期机遇。

23:43 数据中心供需现状与未来展望
对话围绕数据中心的供需情况展开，指出算力需求稳健增长，尤其在AI训练与推理领域，头部互联网公司推动高密度机柜需求。供给侧存在结构性矛盾，有效算力供给受限于电力和供应链。价格方面，存量项目按合同执行，新项目定价综合考虑成本、资源稀缺性和收益率。

30:08 关于批发客户节奏与资本开支计划的讨论
对话围绕批发客户节奏对收入影响及未来资本开支计划展开。指出二季度收入略弱可能受客户项目迭代和芯片供给影响，预计下半年节奏将改善。提及国产芯片产能释放将推动业务增长，同时讨论了国内外资本开支规划及出海项目的具体考量。

34:29 公司资本支出与海外资源开发策略
讨论了公司资本支出计划，强调基于客户需求和交付目标制定。对于国内项目，将按客户未来交付进度和稳定报价安排开发。海外方面，虽有500兆瓦资源储备，但将谨慎分批开发，严格控制成本，仅在获得客户订单后进行大量资本投入，初期仅用于土地储备及相关费用。

39:15 海外扩张与CATL合作进展
对话围绕公司海外发展战略展开，强调了以东南亚为起点，同时评估中东和欧洲市场的机会，目标是满足核心客户海外需求，未来两三年内扩大业务规模。此外，公司与CATL建立了全面战略伙伴关系，聚焦于构建G瓦级算电工厂、分布式算电网络及零碳token生态，旨在成为智能时代数字能源基础设施的引领者，并承诺及时向市场更新合作进展。

46:03 公司订单集中与成本优化策略
对话围绕公司二季度订单集中于单一客户的原因及未来客户构成变化展开，同时探讨了成本效率提升的可持续性。公司强调将优化客户结构，拓展AI模型企业和高成长企业合作，同时通过规模效应和AI工具持续降本增效。

51:31 公司资源储备与财务表现解析
对话围绕公司新增资源储备的地理位置、电力供应情况及财务表现展开。公司二季度在国内新增超过900兆瓦资源，主要位于内蒙古和华东地区，未来三年将持续获取新资源。财务方面，毛利率环比下降，主要因用电量增加及一季度一次性收入影响。此外，讨论了预留容量转化为订单的时间及下半年可能的大规模物流需求。

发言总结
发言人1
他主持了Zenit集团2026年第二季度的财务报告电话会议，首先感谢听众耐心等待并介绍了参与管理层。他概述了会议的重点，包括财务业绩、业务进展、与CATL的战略合作、资源储备的扩展及AI驱动的强劲需求。发言人强调了公司对资本支出计划的承诺以及长期价值创造的承诺，提到了提高运营效率、增强资源储备和把握AI增长机遇的努力。他还表达了公司成为数字能源基础设施领导者的信心，并感谢投资者的参与。

在会议中，他针对多个问题进行了探讨，包括对批发型IDC收入的担忧、资本支出(capex)的展望、国产芯片产能爬坡对业务的影响、出海战略和海外资本支出的细节，以及如何管理运营成本和保持毛利率。此外，他还询问了公司预留容量的使用情况，表达了对通过有效管理实现高质量订单转化和稳健增长的信心。

总的来说，他的发言内容涵盖了公司财务表现、业务进展、合作战略、资源储备、资本支出计划、运营成本管理等多个方面，并对公司的长期发展和战略部署表达了信心。

要点回顾
What were the major accomplishments of Zenit Group in the second quarter of 2026?
发言人1：In the second quarter of 2026, Zenit Group capitalized on surging AI-driven demand, leveraged industry-leading capabilities, and strategically located resource reserves, and displayed strong execution. They secured a total of 347 methods in new order wins and experienced a 49.4% year-over-year rise in wholesale IDC capacity in service.

How much new orders did Zenit Group secure in the second quarter and what is the total capacity now?
发言人1：In the second quarter, Zenit Group secured a total of 347 methods in new orders. As of June 30, 2026, their wholesale capacity in service rose to 1,700 megawatts, a 49.4% year-over-year increase. They also disclosed an additional 517 megawatts of orders from the previous quarter's earnings results, making a total of 862 megawatts of new orders year-to-date in 2026.

What are the key financial results for Zenit Group in the second quarter?
发言人1：For the second quarter, Zenit Group's total net revenues increased by 14.2% year over year to RMB 2.78 billion. Homogeneous sales revenues were the key growth driver, posting a year-over-year increase of 29.3% to RMB 1.10 billion. The adjusted EBITDA for the second quarter increased by 25.4% year over year to RMB 918.3 million.

What strategic initiatives did Zenit Group make progress on during the second quarter?
发言人1：During the second quarter, Zenit Group made meaningful progress on two strategic initiatives. First, they signed a strategic cooperation agreement with CATL, a global leader in zero-carbon new energy technology, to jointly develop a three-layer integrated compute energy ecosystem. Second, they continued to strengthen their strategic resource reserves across key regions, with a total capacity exceeding 3.5 gigawatts in the Chinese mainland and an additional 250 megawatts of overseas resources secured.

What is the significance of the new orders secured by Zenit Group and how are they expected to be delivered?
发言人1：The new orders secured by Zenit Group signify growing customer confidence in their high-performance data center capabilities and their ability to support evolving AI infrastructure requirements. They include a 345-megawatt sale order from a leading cloud service provider for a data center in the greater Beijing area. Zenit Group also secured new retail orders for approximately two megawatts across multiple retail data centers. As of the end of the second quarter, the company had a total of 355 megawatts of reservation capacity, bringing total orders and reservations to over 1.2 gigawatts. The delivery schedule for these orders is well-structured, with 287 megawatts expected by 2026, 345 megawatts by 2027, and 230 megawatts thereafter.

What percentage of Zenit Group's wholesale IDC revenue is recurring and what is the average remaining lease term?
发言人1：As of the end of the quarter, more than 90% of Zenit Group's wholesale IDC revenue was recurring. Their total capacity is supported by a favorable maturity profile with minimal near-term expirations and an average remaining lease term of seven years.

What structural shift is the industry undergoing and how is this affecting demand?
发言人1：The industry is undergoing a structural shift with increasing power requirements, longer project development cycles, and greater construction complexity, which is concentrating demand among IDC operators that have secured power resources, large-scale delivery capabilities, and technical expertise.

What are the recent capacity updates for the wholesale business?
发言人1：The wholesale business saw capacity in service grow by 49.4% year over year to 1,700 megawatts, surpassing the 1 GW milestone for the first time, with utilized capacity growing by 45.5% year over year to 744 megawatts and an utilization rate of 73.9% due to customers' fast move-in at NHB campus 03 and NOR campus 01.

What is the current status of capacity utilization and growth pipeline?
发言人1：The mature capacity utilization rate reached 92.5%, a relatively high level. As of June 30, 2026, the wholesale resource capacity totaled over 4 GW, representing an increase of approximately 1.5 GW from the previous quarter, driven by landbank secured this quarter. Customer demand remained strong, with capacity in service growing to 1,700 megawatts, 96.3% committed by customers.

What future development plans are mentioned for the company?
发言人1：The company plans to deliver 585 megawatts of capacity over the next twelve months, with most deliveries concentrated in the second half. Five data centers are currently under construction, with a focus on the greater Beijing area and the Yangtze River Delta. Future delivery plans include five data centers, with capacity growth primarily in the greater Beijing area and substantial flexibility for domestic and international expansion.

What is the purpose of the strategic cooperation agreement with CATL?
发言人1：The strategic cooperation agreement with CATL aims to establish a partnership to deepen computing energy integration by utilizing syngas technologies, combining Vnet's leadership in large-scale computer infrastructure development and operations with CATL's expertise in zero-carbon new energy technologies to shape next-generation digital energy infrastructure globally.

How is the company performing in terms of revenue growth and financial results?
发言人1：The company's total net revenues increased by 14.2% to RMB 2.78 billion, driven by the rapid growth of the wholesale business. Adjusted cash growth profit rose by 9.4% to RMB 1.16 billion, and adjusted EBITDA grew by 25.4% to RMB 918.3 million. The net income reached RMB 74 million, marking a turnaround from an adjusted net loss in the same period last year.

What is the company's cash position as of June 30, 2026?What are the company's adjusted financial ratios as of June 30, 2026?
发言人1：As of June 30, 2026, the company's total cash and cash equivalents, restricted cash, and short-term investments reached RMB seven point two one billion.As of June 30, 2026, the company's net debt to adjusted last quarter annualized EBITDA ratio was 4.6, and the total debt to adjusted last quarter annualized EBITDA ratio was 6.4, both remaining at healthy levels.

What is the composition of the company's short and medium-term debt maturing in 2026-2028?
发言人1：The company's short and medium-term debt maturing in 2026-2028 comprises 40.8% of its total debt.

What was the company's capital expenditure (capex) in the first half of 2026?Can the company share insights on its capex outlook for the coming year, particularly regarding overseas projects?
发言人1：The company's capital expenditure (capex) in the first half of 2026 was RMB three point five five billion, reflecting continued strategic investment in capacity expansion and the construction of wholesale data center projects.The company expects its capex for the full year 2026 to be in the range of RMB ten billion to RMB twelve billion, to support the delivery of 450 to 500 megawatts. For insights on the capex outlook into the next year and specifically on the overseas projects, further information was not provided in the transcript.

What are the company's full-year 2026 financial guidance and expectations?
发言人1：For the full year 2026, the company reiterates its guidance of total net revenues expected in the range of RMB 11.5 billion to RMB 11.8 billion, with a year-over-year increase of 15.6% to 18.6%, and adjusted EBITDA in the range of RMB 3.55 billion to RMB 3.75 billion, with a year-over-year increase of 19.2% to 25.9%.

How does the company view the prospects for its core business in the A.I. era?
发言人1：The company is focused on strengthening its core capabilities, deepening strategic collaborations, and expanding its infrastructure resources to capture long-term opportunities in the A.I. era.

Can the company provide an update on the overall supply and demand in its regions and outlook for pricing?
发言人1：The company observes robust demand for computing power, driven by AI training and inference, and a shortage of high-power computing resources.供给侧，全国数据中心整体供给规模 is expanding, but there are structural mismatches between total resources and high-power computing effective supply. The industry is in a tight balance, with effective算力供给受到电力、配套芯片供应链等约束。对于价格展望，存量项目将按照合同约定价格执行，新项目会综合考虑区域市场状况、建设成本、资源稀缺性、竞争格局以及公司目标收益率来定价。

What factors may have affected the company's OOIDC revenue expectations in the second quarter, and how does the company expect the revenue trend to change in the third quarter?
发言人1：The company's OOIDC revenue was slightly weaker than expected in the second quarter, which may be attributed to the moving pace, which is an early quarter. The revenue is expected to improve in the third quarter.

What are the key focuses for Vina's international projects and collaborations?
发言人1：The key focuses for Vina's international projects and collaborations include staying responsive to customer needs, implementing projects overseas, with the first project in Southeast Asia and also exploring opportunities in the Middle East and Europe to expand their global footprint.

What is the nature of the strategic partnership between the speaker's company and宁德（CATL）?
发言人1：The strategic partnership between the speaker's company and宁德（CATL) has been established with a joint press release issued, signifying a full strategic collaboration to capture the surging demand from AI and the global energy revolution, with a focus on the integration of computing and energy.

What are the main components of the collaboration framework mentioned?
发言人1：The collaboration framework consists of three main components: establishing G瓦级的算电工厂, creating a distributed算电网络, and developing a zero-carbon token ecosystem, with the goal to build a nationwide and eventually global network in the digital energy infrastructure for AI era.

What can be expected regarding the disclosure of further progress in the collaboration?
发言人1：The company has started the collaboration with宁德（CATL） and plans to disclose more progress as it becomes more definitive and timely updates will be provided to the market.

What does the recent order concentration in one customer indicate for future projections?
发言人1：The recent order concentration in one customer indicates that there isn't a clear pattern or specific reason for this concentration, but rather it is part of the company's strategy to continue expanding its base with leading internet companies and cloud providers, while also exploring collaborations with AI model companies and other high-growth and industry-leading organizations.

How is the company planning to diversify its customer base?
发言人1：The company plans to diversify its customer base by further optimizing the customer mix of its wholesale business, focusing on expanding to AI model companies, high-growth AI-related companies, and industry leaders from various sectors, to pursue a more diversified customer base.

What is the outlook on the efficiency and potential cost reduction?
发言人1：The company is focused on ongoing cost reduction efforts, which have shown some成效 in Q2. The company will continue to leverage scale effects, optimize operations, and utilize AI tools to enhance efficiency. Specific benefits from these initiatives will be disclosed in a timely manner.

What is the geographic focus of the new domestic reserve resources added by the company in the second quarter?
发言人1：The new domestic reserve resources added by the company in the second quarter amount to over 900 megawatts and are primarily located in Inner Mongolia and the华东 region.


