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全文摘要
Pony AI Inc.在其第二季度的业绩和未来发展战略讨论中透露，公司实现了显著的营收增长，尤其在机器人出租车和充电服务领域分别增长了691%和849%。通过扩大机器人出租车车队、提高部署密度和实施高效的运营策略，公司在国内外市场实现了快速增长。此外，Pony AI与Uber等合作伙伴建立了紧密合作关系，并在欧洲和亚洲市场展开了国际扩张。财务数据显示，尽管运营成本有所增加，但营收增长更快，显示出公司业务的经济性和运营杠杆效应。公司强调了技术进步，包括自动驾驶系统和运营效率的改进，以及在全球范围内扩大业务的雄心。计划从最具社会经济意义的市场开始，逐步扩展到更多地区，包括与Uber合作的2000辆车辆计划，使公司成为欧洲最大的自动驾驶汽车合作伙伴。公司还强调了其商业模式的经济验证和规模化能力，以及有大量空间进一步扩大车队规模。Pony AI在自动驾驶领域持续创新，扩展市场，特别是在轻型卡车业务上的新进展，与物流公司合作，预期未来大规模部署。

章节速览
00:00 Pony AI第二季度2026年财报会议
Pony AI的资本与投资者关系负责人主持了财报会议，介绍了公司2026年第二季度的财务和运营数据，这些信息可在公司IR网站上获取。随后，董事会主席兼首席执行官、首席技术官及首席财务官将分享准备好的讲话，并进行问答环节。会议中提及了安全港声明，讨论了非GAAP财务指标，并指出相关文件可在公司网站下载。

02:05 自动驾驶公司Q3业绩：国内国际双线扩张
公司在三季度实现了强劲的营收增长，特别是自动驾驶出租车和收费业务分别增长了近8倍和9倍。国内方面，公司巩固了在一线城市的领导地位，注册用户超过150万，并扩展了运营区域至市中心，覆盖超过700万人口。国际上，通过联合部署模式，公司已获得超过4000辆车的承诺，包括与Uber等伙伴的合作，展现了在全球市场扩展自动驾驶服务的潜力。

08:59 联合部署模型与自动驾驶商用车强劲增长
分享了联合部署模型在国内外市场取得的显著商业成果，通过与本地生态系统合作及利用现有专业知识，实现了资本高效的车队扩展。机器人出租车业务在第二季度表现突出，预计下半年增长势头将持续增强。公司正加速在国内外市场的布局，目标是在年底前覆盖20个城市，同时推进机器人卡车的商业化运营，以期实现长期价值创造和自动驾驶技术的商业化。

13:19 科技进展与城市扩展：高效率自动驾驶策略
对话聚焦于通过技术创新和运营优化，实现自动驾驶技术在多个城市快速扩展的策略。强调了高精度世界模型在不同城市环境中的应用，以及AI技术在解决地方驾驶习惯差异中的作用，大大提高了城市扩展效率。同时，通过优化充电和车辆管理，实现了运营成本的降低，增强了行业合作伙伴对自动驾驶模式的接受度，为规模化市场扩张奠定了基础。

19:24 2026年二季度财务表现：机器人出租车与卡车收入显著增长
在2026年二季度，公司总营收达到3620万美元，同比增长69%。其中，机器人出租车收入激增691%，达到310万美元，机器人卡车收入增长40%，达1330万美元。增长动力源自于机器人出租车车队的扩展，尤其是核心市区的部署，以及与Uber等海外合作伙伴的联合部署模式。此外，智能解决方案营收也实现了4%的年增长率。尽管运营成本有所上升，但远低于营收增速。

24:59 公司财务表现与全球扩张策略
对话概述了公司在全球市场中的财务状况与运营效率提升，强调了收入增长远超非GAP运营成本增长，展示了规模经济与运营杠杆效应。公司维持稳健财务状况，现金及等价物达13.9亿美元，尽管运营活动消耗现金增加，但通过资本纪律与合作伙伴投资，实现可扩展增长，目标2026年可持续发展。

30:20 Pony.ai与Uber深化合作及商业策略解析
对话围绕Pony.ai与Uber深化合作的原因、未来策略及商业模型展开。双方合作基于Pony.ai的可靠技术、成本优势及文化契合。Pony.ai将扩大在欧洲的自动驾驶车队规模，成为Uber最大的合作伙伴。此外，Pony.ai的联合部署模型通过高效资本利用加速扩展，形成价值共享的生态系统，为合作伙伴带来经济价值，同时拓宽自身收入来源。

39:36 自动驾驶技术与市场策略讨论
对话围绕自动驾驶技术的演进、世界模型的应用及其对未来影响展开，强调了物理AI在真实世界反馈中的重要性，以及中国本土市场扩张策略，包括聚焦高价值市场、提升运营效率和降低成本，以巩固竞争优势并开拓新市场。

46:32 机器人出租车运营效率提升策略
讨论了机器人出租车在运营效率上的优势，包括通过技术减少人力需求，提高车辆与人员比例，实现更低的运营成本。这种效率提升使得企业能够以更低的成本在现有城市扩张，并进入新市场，同时吸引了更多合作伙伴加入，共同推动机器人出租车行业的发展。

49:33 新轻卡业务进展与自动驾驶安全挑战
讨论了新轻卡业务的进展，强调其与现有产品线的协同效应及市场潜力，同时阐述了自动驾驶从演示到规模化应用的技术与安全挑战，以及对监管信任建立的重要性。

发言总结
发言人1
他首先强调了Pony AI Ink在2026年第二季度的财务业绩和运营亮点，指出公司收入大幅增长，车队规模迅速扩张，并在国内外市场广泛部署。公司与Uber等多家合作伙伴达成协议，共同推动自动驾驶技术发展，取得显著成效。他详细介绍了公司技术创新，特别是在复杂交通环境中的自动驾驶系统应用，以及如何通过技术优化提升运营效率。财务方面，他分享了收入增长和运营成本控制情况，及其对公司未来发展的积极影响。此外，他讨论了与Uber合作的细节，强调选择Pony AI的原因是基于公司技术可靠性和成本结构经济性。他还概述了全球范围内推出大型出租车商业运营的成功案例，包括中国所有城市的案例及欧洲首次商用机器人出租车服务，强调了公司全球运营能力和高需求场景覆盖能力。他强调车辆运营数量多、利用率高能降低成本，公司与Uber合作的文化契合度及专业主义促进了合作扩展。公司策略是从最具社会和经济意义的市场开始，逐步扩展至更多地理区域。与Uber的合同使公司成为其在欧洲最大的自动驾驶车辆合作伙伴。他讨论了自动驾驶技术发展，特别是如何通过持续的现实世界反馈改进世界模型，以确保自动驾驶系统的安全和效率。他还谈到了公司在市场战略和新业务，如轻型卡车进展中的重点，强调了与自动驾驶技术的协同效应及降低运营成本、开拓新市场机会的重要性。

要点回顾
What are the highlights of the second quarter earnings for pony AI?
发言人1：The highlights of the second quarter earnings for pony AI include multifold expansion across the board, strong top line growth with a 69% year-over-year increase in auto revenue, rapid fleet scaling with a robot taxi fleet expanded to 2000 vehicles, securing 3500 legal robot taxi vehicles by the end of the year, and an expanded deployment domestically with over 1.5 million registered users and enhanced network planning. Internationally, the company secured over 4000 vehicle commitments with Uber and other partners.

How has the robot taxi service expanded in China and internationally?
发言人1：The robot taxi service has expanded in China by serving the city center and over 300 square kilometers since the beginning of the year, with operations across multiple districts serving a population of over seven million. Internationally, the company has entered into joint deployment models with multiple partners, secured over 4000 vehicle commitments, and expanded its network to provide greater convenience and mobility options in international markets with huge consumer demand and commercial potential.

What is the significance of the rising standards in the Chinese robot taxi industry?
发言人1：The rising standards in the Chinese robot taxi industry are significant because they signify a shift towards higher standards required to maintain a sustainable and healthy trajectory for the industry. To keep up, a robot taxi company must demonstrate proven driverless capabilities, positive user satisfaction, and verified safety records. Pony AI is well-positioned to capitalize on this shift as it has been operating ahead of this curve, which will further widen its competitive moat and solidify its leadership in China.

What are the key components of the joint deployment model used by Pony AI?
发言人1：The key components of the joint deployment model used by Pony AI include leveraging existing local ecosystems and the company's proprietary underground expertise for efficient capital expansion. This model has proven to be financially viable, as evidenced by a significant quarterly revenue growth. It also offers lower unique costs, superior capital efficiency for fleet expansion, and has unlocked massive commercial value, as seen in the expanded partnership with Uber.

What achievements were made in the robot truck business?
发言人1：The robot truck business achieved a revenue jump of over 40% year-over-year and is expected to maintain or even strengthen its growth momentum in the second half of the year. The business continued expanding with final chances through a joint venture and entered mass production of its Jan robot trucks, which began commercial operations. Notably, at Shenzhen Bayport, the company successfully launched the commercial deployment of fully driverless robot trucks operating alongside human-driven trucks, showcasing the company's unique cross-segment capabilities.

What is the projected impact of the point deployment model on revenue growth?
发言人1：The point deployment model is expected to contribute to top-line growth with great capital efficiency, resulting in a revenue outlook that is exceeding three point five times last year's level.

What technology advancements have been made and how are they being validated?
发言人1：Technological progress, including a unique taxi foundation that allows rapid scaling and adoption, is validated through scenarios in domestic markets such as Guangzhou and Shenzhen, where conditions are challenging and commercial value can be translated.

How is the deployment model being successfully replicated in different international markets?
发言人1：The deployment model is being replicated in high premium urban markets globally, despite varied rules and driving habits in regions such as China, Europe, the Middle East, and Asia, by leveraging the unique taxi and operational capabilities for efficiency.

What role does the precision of the world model play in the operation of robot taxis?
发言人1：The precision of the world model is crucial for enabling robot taxis to navigate diverse urban environments by accounting for the modern probability distribution of different traffic participant behaviors, such as varying probabilities of pedestrian actions.

How is the new system automatically resolving local driving issues?
发言人1：The new system, version 2.0.2, automatically resolves local driving issues by isolating deeply hierarchical issues, generating targeted solutions, and validating them for real-world deployment, reducing the need for human engineers to analyze cases individually.

What are the efficiency gains in operational sites and what impact does it have on partners?
发言人1：Efficiency gains in operational sites include using technology to redefine parking and charging logistics, such as using dedicated parking lots for robots and allowing them to charge independently. This reduces vehicle to staff ratios for over-the-ground support and increases the willingness of industry partners to adopt the joint development model.

What are the recent financial results and growth rates for the robot taxi and truck segments?
发言人1：Recent financial results show total revenues of $36.2 million, with a sixty-nine percent increase from the prior year. Specifically, robot taxi revenue grew 691 percent to $3.1 million, while robot truck revenue grew 40 percent to $13.3 million. These growth rates are attributed to factors such as expanding fair charging fleets in core downtown areas, the acceleration of the joint deployment model, and recognition of revenues upon vehicle delivery.

What was the percentage increase in total operating expenses for the same quarter last year?
发言人1：The total operating expenses for the same quarter last year were up 9.6 percent.

How did the RND efficiency translate into financial performance?
发言人1：The RND efficiency is directly visible in the financial numbers, as the company is handling more work across different cities without proportionally increasing costs.

What is the change in the operating loss margin and how does it relate to revenue scale?
发言人1：The operating loss margin has narrowed and operating leverage is beginning to materialize as revenue scale increases.

What is the impact of the revenue growth rate compared to the non-GAAP operating expenses?
发言人1：The revenue growth rate significantly outpaces the non-GAAP operating expenses growth rate, clearly demonstrating the economics of scale and operating leverage.

What was the change in cash and cash equivalents, and how does it reflect financial management?
发言人1：Cash and cash equivalents, along with short-term investments and restricted cash, increased from $1.44 billion to $1.39 billion, reflecting robust financial management.

How was the net cash used in operating activities affected in the current period compared to the prior year?
发言人1：Net cash used in operating activities was $44 million, an increase from $25.4 million in the prior year's second quarter.

What is the reason for the increase in net cash used in operating activities?
发言人1：The increase in net cash used in operating activities was due to normal working capital fluctuations, specifically the settlement of a liability during the current order, and strategic investment in inventory to support the fleet expansion in the second half of the year.

What is the purpose of capital expenditures and how are they influenced by business growth?
发言人1：Capital expenditures are mainly influenced by the acceleration of robot taxi deployment in both domestic and overseas markets, increasing spending in data centers to support greater scale deployment, and a co-investment model with partners under the joint deployment framework.

How is the capital allocation strategy designed to balance investment and growth?
发言人1：The capital allocation strategy balances disciplined investment with scalable growth by investing in core technology and the owned fleet in key domestic markets, while partners contribute fleet capital and local operating capability through the joint deployment model.

What achievements have been made with respect to vehicle production and user registration?
发言人1：Achievements include having over 1.5 million registered domestic users and $1.39 billion in cash reserves, showcasing operating momentum, global opportunities, and financial resources to execute full-year targets and support sustainable growth.

What is the significance of the company's inclusion in the Hang Seng Stock Connect?
发言人1：The inclusion in Hang Seng Stock Connect is significant as it welcomes onshore investors and signifies a commitment to transparent market engagement and long-term shareholder value creation.

Why was Uber interested in partnering with Pony and what were the outcomes of their collaboration?
发言人1：Uber was interested in partnering with Pony due to the reliability of the technology at scale and the attractive economics offered by a cost structure. Real-world evidence from large-scale global taxi commercial operations in China and the launch of Europe's first commercial robot taxi service demonstrated the capabilities of Pony’s technology. The alignment of company strategies and mutual appreciation led to expanded collaboration.

What is the purpose of the joint deploy model mentioned by James?
发言人1：The purpose of the joint deploy model is to accelerate expansion with high capital efficiency both domestically and internationally, effectively building a value chain across the board.

What does the success of the seven robot taxi operations showcase?
发言人1：The success of the seven robot taxi operations showcases a superior safety record, operational efficiency, and the ability to deliver high margins by providing top-tier driving capabilities and user experience at low hardware and operational costs.

How does the joint employment business model incentivize partners?
发言人1：The joint employment business model incentivizes partners by allowing them to maximize the total value generated when they commit a large portion of their fleet shares to Pony, thus forming a win-win alliance.

What are the three parties involved in the business model described by James?
发言人1：The three parties involved in the business model are: Pony providing the 7 robot taxi with virtual driver capability, a mobility platform like Uber or Go, and a local fleet operator such as Brought in Reaction or Capable Go in Singapore.

What revenue generation options does this business model provide for Pony?
发言人1：The business model provides revenue sharing based on vehicle sharing or technology licensing fees for Pony, broadening the revenue base and introducing higher-margin recurring income across the robot taxi operating lifecycle.

What is the financial impact of expanding into premium international markets for Pony?
发言人1：Expanding into premium international markets, such as Europe, the Middle East, and other parts of Asia, is expected to lift Pony's long-term financial outlook.

How does the world model contribute to the safety and performance of autonomous driving according to Tian Chen?
发言人1：The world model contributes to the safety and performance of autonomous driving by using real-world feedback to train the onboard AI through reinforcement learning. This helps in accurately simulating and predicting rare but critical scenarios involving traffic participants, improving the statistical accuracy and safety of the autonomous driving system.

What is Pony's strategy for expanding into new markets while maintaining safety and cost-efficiency?
发言人1：Pony's strategy for expanding into new markets involves focusing on the highest value markets, like tier one cities, and then expanding into other cities. This allows for strong growth momentum, higher daily revenue per vehicle, and the ability to scale down operational costs. By doing this, they reinforce their regulatory trust and brand recognition while driving down daily per vehicle costs and improving user experience (UX) margins.

What are the plans for entering new cities and regions for growth?
发言人1：For future growth, Pony plans to enter key cities such as Shanghai, Hangzhou, and potentially other cities and regions within the Guangdong-Hong Kong-Macao Greater Bay Area. These new markets are strategically vital and are expected to become a new growth engine for Pony.

What factors contribute to operation efficiency in managing a fleet of robot taxis?
发言人1：Operation efficiency in managing a fleet of robot taxis is achieved through a lower staff to vehicle ratio compared to traditional taxis, with 3 human staff members for every 100 robot taxis to ensure daily operations run smoothly. This is made possible by utilizing technology that minimizes human assistance, such as autonomous navigation, charging, and parking systems.

How does the remote assistance system and utilization of technology affect operation costs and deployment expansion?
发言人1：The remote assistance system and technology utilization significantly reduce operating costs per vehicle, as they lower the need for human intervention in daily operations like cleaning, charging, and maintenance. This cost reduction allows for the expansion into new cities and the deployment of more vehicles without the overhead and costs associated with traditional taxi operations.

What is the role of the light truck in the company's vision and product portfolio?
发言人1：The light truck plays a crucial role in the company's vision of mobility everywhere by fitting well with their existing product offers and extending their logistic portfolio from long haul into urban delivery. The light truck leverages the same technology and operational infrastructure as the robo taxi, which leads to cost-effective development and operation. It is designed to increase cargo capacity and speed compared to low-speed robo vans, opening up applications across the full urban supply chain.

What progress has been made with the light truck business and its commercial ecosystem?
发言人1：Significant progress has been made with the light truck business, including the strong commercial ecosystem that has been built and the vehicle development undertaken in collaboration with CATL. The vehicle is the world's first automotive-grade fully redundant light truck purpose-built for level four autonomy. The company has secured partnerships with SF Express and China Post Technology and has orders and deployment schedules already in place, creating a strong pipeline for urban delivery.

Why is a cautious approach by regulators necessary when scaling up autonomous driving technology?
发言人1：A cautious approach by regulators is necessary because autonomous driving technology is a probability problem, meaning the risk evolves differently at scale. A small-scale demonstration may show a low事故发生率, but at a larger scale, the frequency of incidents increases significantly, posing risks to public safety and resulting in regulatory non-acceptance. Safety in autonomous driving requires a step-by-step process starting with small-scale tests, moving to proof of safety, and only then scaling to larger operations. This cautious approach is necessary due to the technical challenges and the potential to resolve existing issues without creating new ones.


