百度集团[BIDU.O]2026年第二季度业绩交流会 260818_导读
2026年08月18日 21:54
关键词
AI 昆仑芯 meta Apollo go 

全文摘要
公司在第二季度2026年的财务业绩中实现了AI驱动业务的持续增长，特别是在AI云信息、GPU云收入以及AI芯片昆仑芯方面，展现了其在核心业务中的主导地位。AI技术被广泛应用于数字人类、自动驾驶、AI医疗等多个领域，并推动了全球市场扩张的计划。财务数据显示，总收入、营业利润等关键指标均取得良好表现，资本市场的活动也促进了股票流动性与投资者基础的提升。

公司承诺持续投资于AI技术研发，以推动收入增长，优化组织结构，并吸引顶尖AI人才。同时，强调了对AI教育的加速、基础模型的再领先，以及通过应用导向的方法，聚焦视频应用的核心能力提升。在云计算领域，AI云收入增长强劲，增长驱动因素包括AI计算需求的持续增长、基础设施扩展及GPU云收入的大幅增长，预计将进一步提升资源利用效率和利润率。

在AI业务的盈利性与投资平衡方面，公司注重于通过明智的支出、客户需求和内部业务需求的密切关注来维持运营效率和现金流。阿波罗自动驾驶出租车项目在国内外市场的进展被讨论，公司根据当地法规和市场需求调整策略，对全球自动驾驶行业的前景持乐观态度。

此外，公司已完成向双重主要上市的转换，旨在提高股票全球可访问性，增强资本市场的灵活性，为未来发展创造更多机会。

章节速览
00:00 第二季度财务报告与问答会议
会议围绕第二季度财务报告展开，包括未来展望的前瞻性声明、潜在风险及不确定性讨论。会议允许参与者提问，强调所有预测性声明的风险，并提醒参会者参考最新年报及其他提交文件。会议将记录并提供网络直播链接，同时提及非GAAP财务指标的详细信息可在公司IR网站获取。

02:33 AI业务持续增长，昆仑芯强化AI基础设施
对话讨论了AI业务的强劲增长，特别是AI云基础设施和GPU云的业绩表现，以及昆仑芯在AI芯片领域的进展。昆仑芯展示了强大的市场接受度和软件生态系统的增强，其产品路线图反映了对AI技术演进的深刻理解。随着AI计算需求的增长，昆仑芯预计将在AI架构中发挥更关键的作用，支持AI业务的未来发展和长期竞争力。同时，AI云信息收入的增长和GPU云的高增长率表明了市场对可扩展AI计算的强烈需求，以及业务结构向高质量收入流的转变，这将增强云业务的长期盈利能力。

08:39 AI模型与数字人技术推动业务增长
对话强调了通过AI基础设施和工程深化，提升模型影响力效率，实现成本节约。Q2期间，外部客户使用千帆平台的收入同比增长超九倍，主要得益于每日令牌消耗量的激增。同时，公司重组模型团队，专注于基础模型与应用，引进顶尖AI人才，推动数字人技术进步，拓展电商直播、实时互动等应用场景，海外数字人平台也取得积极进展。

12:02 AI技术在多个领域的广泛应用与进展
随着数字人类技术在各行业和地区的需求增长，其长期发展潜力被看好。Meta推出的新平台允许用户通过自然语言快速开发移动应用，显著降低了开发门槛。AI技术在企业运营优化方面也取得进展，如Farma Agent帮助企业解决复杂问题。此外，Apollo Go在无人驾驶出行服务领域取得重要突破，包括在香港和伦敦的测试进展，以及在全球多个市场的扩张。整体上，AI技术在提升用户体验、优化运营效率和推动技术创新方面展现出巨大潜力。

21:53 财报会议：AI业务增长与资本市场战略
会议讨论了AI驱动业务的强劲增长，包括核心AI业务收入达125亿人民币，AI云信息和GPU云业务显著增长。公司推进资本市场的举措，计划将香港上市转换为双重主要上市，以拓宽投资者基础并提升股价流动性。此外，报告了二季度的财务结果，包括收入、成本、运营收入等关键财务指标，强调了AI在长期增长中的核心地位。

27:06 大模型竞赛与AI技术长期投资
讨论了在大模型快速发展的背景下，公司如何通过持续的技术投资和应用驱动策略保持竞争力。强调了长期技术承诺的重要性，以及通过优化组织结构和引进顶尖AI人才加速AI教育和基础模型发展。未来将聚焦于关键应用领域，如AI搜索、数字人和通用智能体，通过技术进步直接转化为产品体验和商业价值，最终惠及更广泛的用户群体。

32:30 AI云业务增长驱动与长期盈利潜力分析
对话讨论了AI云业务的强劲增长，指出GPU云服务需求激增是关键驱动力。预计未来增长将持续，受益于行业应用深化、客户基础扩大及差异化优势。长期来看，GPU云比例提升、新技术成本优势及客户结构优化将推动利润率改善，展现广阔盈利空间。

38:25 AI投资与盈利能力平衡策略
讨论了AI驱动业务对半数收入的贡献及利润率提升路径，强调了AI云基础设施的快速增长与盈利能力，同时指出AI应用的长期盈利潜力。公司承诺持续AI投资，但注重投资效率与成本控制，预计随着业务规模扩大，资源利用效率提升将支持利润率扩张，实现可持续的利润增长。

42:22 AI芯片行业增长与商业潜力分析
讨论了AI芯片行业的发展趋势，强调了市场需求增长、国内市场的潜力及技术优势。指出，随着AI模型应用的扩展，行业面临长期结构性增长机会，同时，国内市场的高要求和供应限制为具备技术实力的芯片提供商创造了机遇。公司通过多年投资，建立了强大的芯片性能和软件集成能力，处于有利市场地位。此外，AI云基础设施的紧密协作，支持了长期的AI云发展和其他AI业务的增长，预计将持续发挥关键作用，抓住广泛的商业机会。

46:33 AI搜索进展与公司股票市场策略
公司宣布计划转换为首要上市，以增强股票流动性并拓宽亚洲投资者参与度，同时准备加入股票连接计划，以吸引更多内地投资者。在AI搜索方面，公司持续优化产品能力，提升用户体验和搜索质量，尽管面临激烈竞争，预计第二季度业务压力将持续，但长远看好AI技术带来的商业机会。

52:50 Apollo Go全球扩张策略与政策适应性探讨
对话讨论了全球机器人出租车行业的发展趋势，特别是中国新出台的政策对行业的影响。Apollo Go致力于在全球范围内扩展，注重安全、效率与市场适应性。在国内外市场，Apollo Go展现了灵活的策略，基于当地法规、市场需求等因素调整进入节奏。海外如迪拜、伦敦等地的进展表明Apollo Go的技术与运营能力，预示着未来在更高价位市场实现更佳经济效益的潜力。

发言总结
发言人1
他在关于公司第二季度2026年财务业绩的电话会议上，首先强调了公司对技术，尤其是AI领域的坚定信念和长期投入，指出多年来的持续投资已转化为重要资产，成为公司差异化竞争优势的关键来源，显著提升了商业价值并获得广泛认可。他提及了在基础模型方面的早期投资、优化组织结构、引进顶尖AI人才，表达了对加速AI教育和巩固基础模型领域领先地位的信心。此外，他还提到AI云业务的强劲增长，得益于需求强劲、客户基础扩大和应用领域的多元化，公司对AI云业务的长期利润率潜力持乐观态度。最后，他讨论了公司正在积极推进的AI搜索、数字人类、通用代理等应用的发展，强调技术创新对公司产品体验和商业价值提升的重要性。此外，他还提到会议将包含前瞻性陈述，提醒参与者可能与实际结果有重大差异，并概述了公司近期在AI芯片、AI云信息、GPU云业务、数字人类技术、自动驾驶等方面的进展，以及计划在港股进行双重主要上市的计划，以扩大投资者基础和提高股票流动性。

问答回顾
发言人1 问：What is the core subject of the earnings conference call?
发言人1 答：The core subject of the earnings conference call is the second quarter 2026 earnings and business updates.

发言人1 问：Who are the key executives participating in the conference call?
发言人1 答：Key executives participating in the conference call include Rubi, CEO; Duan, EVP in charge of the mobile ecosystem group; and Henry, RCF.

发言人1 问：What are the key financial highlights for the second quarter?
发言人1 答：The key financial highlights for the second quarter include total revenue of RMB twenty five point two billion, with AI-powered business representing half of the total and a strong growth across AI cloud infrastructure with a 50% year-over-year increase in revenue.

发言人1 问：How is the AI-powered business positioned within the company's revenue mix?
发言人1 答：The AI-powered business is now at the core of the company's revenue mix and the focus is on building a stronger foundation for its next phase of growth across the full AI stack.

发言人1 问：What is the progress and focus regarding AI chips?
发言人1 答：The progress with AI chips includes a growing number of customers adopting them for various AI workloads, expanding market recognition of the company's AI chips, and the continuous development of the proprietary AI chip product roadmap.

发言人1 问：What is the performance and growth of AI cloud infrastructure?
发言人1 答：AI cloud infrastructure revenue increased by fifty percent year over year, driven by strong demand for AI computing, usage and spending increases from existing key clients, and growth across a broad-based demand from various industries.

发言人1 问：How is the revenue growth and profitability in AI cloud?
发言人1 答：Revenue growth in AI cloud continued with a focus on quality revenue streams, and there was rapid profit growth and expanding margins, reflecting improvements in the overall health and quality of the business within AI cloud.

发言人1 问：What is the impact of the business mix shift towards GPU cloud?
发言人1 答：The business mix shift towards GPU cloud is contributing to a healthier revenue mix and strengthening the long-term profitability of the cloud business.

发言人1 问：What is the focus of TMM in terms of model influence at scale?
发言人1 答：The focus of TMM is to make model influence at scale more reliable and cost-efficient for customers, leveraging expertise in AI infrastructure and engineering with enhanced model serving and optimization.

发言人1 问：What is the significance of foundation models and AI applications for future growth?
发言人1 答：Advancing foundation models and overall model capabilities are important for the next phase of growth. The company's commitment to innovation in foundation models and ongoing enhancement of AI applications for real-world use cases are key focuses.

发言人1 问：What are the recent advancements and expanded use cases for digital human technology?
发言人1 答：Recent advancements in digital human technology have led to stronger performance and lower costs, enabling a wider range of use cases such as e-commerce, digital human videos, and real-time, interactive digital humans. These advances have opened up broader possibilities for application across industries.

发言人1 问：What client feedback and results have been observed with the new digital human technology?
发言人1 答：The digital human technology has gained recognition with new client wins, including leading companies across various industries, and existing clients have meaningfully scaled their usage. Some clients expanded their usage after a pilot, seeing the potential of the technology.

发言人1 问：How has the digital human technology been received in the global market?
发言人1 答：The global expansion of digital human capabilities has been well-received, with the overseas digital human platform seeing encouraging momentum and delivering compelling results for merchants and creators.

发言人1 问：What is the significance of the launch of Meta 3.0 and how has user engagement changed?
发言人1 答：The launch of Meta 3.0 has significantly reduced the barrier to app development, allowing users to create mobile apps using natural language commands without the need for professional developers or lengthy cycles. This has led to increased user engagement, with more users refining their applications over time and growing active user numbers.

发言人1 问：How is AI being applied to help enterprises with complex operational problems?
发言人1 答：AI is being applied through tools like Farming Agent, which autonomously explores and identifies optimal solutions. The growing interest from leading enterprises and early commercial traction in this area signify the potential of AI in optimizing operations and delivering business value.

发言人1 问：What improvements have been made to AI-generated answers and the overall user experience?
发言人1 答：AI-generated answers have become more reliable, well-structured, and effectively presented, while hallucination rates remain low. The AI search feature has improved, resulting in a better user experience and higher user actions. Integration with Early Assistant has extended the search experience into more interactive conversations.

发言人1 问：What achievements and future plans are there for the Apollo Go autonomous ride-hailing service?
发言人1 答：Apollo Go has made global expansion, enhanced safety, and improved operational performance and rider experience. It received permits for fully driverless testing in Hong Kong and began testing in London, indicating its ability to operate in different environments. As of June, it provided over one million fully driverless operational rides and is focusing on improving safety standards, operational capabilities, and bringing more cities to scale economically.

发言人1 问：What is the continued momentum of ByD's core AI power business?
发言人1 答：The continued momentum of ByD's core AI power business is marked by revenue from this segment reaching RMB twelve point five billion, which accounts for half of ByD's general business revenue.

发言人1 问：What was the year over year growth of GP, U cloud revenue in the second quarter?
发言人1 答：GP, U cloud revenue grew two hundred eighty three percent year over year in the second quarter.

发言人1 问：What capital market initiative was approved by ByD's board?
发言人1 答：ByD's board approved a motion to pursue the voluntary conversion of their Hong Kong secondary listing to a primary listing on the Shenzhen Stock Exchange.

发言人1 问：When is the extraordinary general meeting scheduled, and what is its purpose?
发言人1 答：An extraordinary general meeting is scheduled for August twenty-six to seek shareholder approval for certain related matters regarding the conversion.

发言人1 问：How is AI expected to contribute to ByD's long-term growth and competitiveness?
发言人1 答：AI is considered central to ByD's long-term growth and competitiveness, and the company plans to continue investing in capabilities and businesses with the strongest long-term opportunities.

发言人1 问：What were the financial results for ByD's hotel revenue and general business revenue in the second quarter?
发言人1 答：Video's hotel revenue was RMB 31.3 billion, decreasing two percent quarter over quarter and four percent year over year. Revenue from the general business was RMB 25.2 billion, also decreasing three percent quarter over quarter and four percent year over year.

发言人1 问：How did the cost of revenues change year over year?
发言人1 答：The cost of revenues was RMB 19.1 billion, decreasing three percent quarter over quarter, primarily due to a decrease in costs related to AI cloud business, and increasing four percent year over year due to increases in costs related to AI cloud business.

发言人1 问：What is the year over year decrease in operating expenses and why?
发言人1 答：Operating expenses decreased RMB 9.2 billion, with a year over year decrease of 17 percent, primarily due to decreases in expected credit losses, channel spending expenses, and RND personnel-related expenses.

发言人1 问：What was ByD's total other income and why did it decrease year over year?
发言人1 答：Total other income net was RMB 184 million compared to RMB 626 million last quarter and RMB 4.9 billion for the same period last year. The year over year decrease was primarily due to a decrease in the fair value gain from long-term investments and an increase in net foreign currency losses due to fluctuations between Renminbi and US dollar.

发言人1 问：What was ByD's operating income and margin?
发言人1 答：ByD's operating income was RMB 3 billion, with a margin of 10 percent. Non-GAAP operating income was RMB 4.9 billion, with a margin of 22 percent.

发言人1 问：What is ByD's income tax expense and income attributable to video?
发言人1 答：Income tax expense was RMB 1 billion compared to RMB 528 million last quarter and RMB 181 million for the same period last year. Income attributable to ByD was RMB 2.3 billion.

发言人1 问：What are ByD's net margin and diluted earnings per ADS?
发言人1 答：ByD's net margin for ByD was 7 percent, with diluted earnings per ADS of RMB 5.74. Non-GAAP income attributable to ByD was RMB 2.6 billion, with a non-GAAP net margin for ByD of 8 percent and non-GAP diluted earnings for ADS of RMB 7.2.

发言人1 问：What is ByD's total cash and investments, and how was operating cash flow?
发言人1 答：Total cash and investments were RMB 283.1 billion, and operating cash flow was RMB 34 billion. ByD had approximately 27,000 employees as of June 30, 2026.

发言人1 问：What are the growth trends for the AI computing business?
发言人1 答：The AI computing business has experienced robust low rates and remains above the industry average. It has sustained red growth for several consecutive years, consistently pacing the industry. In the short term, there was a revenue growth of 283% year over year for the GPU cloud business in the quarter and an acceleration from 114% in the first quarter. Looking ahead, several drivers are expected to support continued growth, including strong demand in China, the deep invasion of AI in real-world applications and business workloads, and growth across various industries and use cases.

发言人1 问：What factors are driving the expansion of the customer base for AI computing?
发言人1 答：The expansion of the customer base for AI computing is driven by the addition of new customers across different segments adopting the AI computing solutions, as well as existing key customers increasing both usage and spending.

发言人1 问：How is the demand for AI computing expected to grow across industries?
发言人1 答：Demand for AI computing is expected to grow across various industries and use cases, including internet, gaming, autonomous systems, smart phones, financial services, and others.

发言人1 问：What differentiates the AI computing offerings in the market?
发言人1 答：Differentiated AI computing offerings include an advanced architecture of EN, spending chips, and cloud infrastructure models, along with competitive offerings at every layer. The company has built a portfolio of agents and AI applications with product sectors tailored for specific tasks, strengthening its ability to capture a diverse range of opportunities.

发言人1 问：What is the impact of the AI power business on overall company profitability?
发言人1 答：The AI power business continues to account for half of the company's general business revenue and is at the center of the business. The AI cloud infrastructure is experiencing rapid revenue growth with profit also growing quickly and improving year over year. The TPU cloud business, which typically carries a better margin profile, is increasing as a percent of revenue. With the shift to AI cloud infrastructure, the belief is that there is meaningful room for AI cloud instruction margins to expand over the long term.

发言人1 问：How is the company managing investments in AI with the goal of improving profitability?
发言人1 答：The company is managing investments in AI by focusing on areas that enhance long-term competitive positioning while maintaining discipline around operating efficiency and cash flow. Investments are made with conviction but are also closely managed to ensure they are put to work quickly and begin contributing to revenue soon. As the business scales, the goal is to improve capital efficiency and investment efficiency. While some investments will take longer to fully deliver their value, the company is in a critical phase of investment and aims to translate this into sustainable profit growth.

发言人1 问：What is the future growth outlook and strategic role for the AI computing business?
发言人1 答：The future growth outlook for the AI computing business is driven by the continued growth of demand across both training and inference as model capabilities improve and more applications move into real-world use. The business is particularly seeing a rise in influence and believes that China will continue creating long-term structural growth opportunities for the AI chip industry. In the domestic market, there is significant growth potential due to supply constraints likely to remain for some time, which creates substantial opportunities for chip providers with strong technical capabilities. The company's investment of over a decade has built solid capabilities in performance, software integration, compatibility with mainstream models and frameworks, and large-scale deployment, positioning the company well to capture commercial opportunities from China's growing demand for AI computing.

发言人1 问：What are the expected benefits of converting to a dual prime listing and the potential impact on Baidu's equity evaluation?
发言人1 答：The conversion to a dual prime listing is expected to broaden the ownership and enhance the liquidity of Baidu's shares, providing greater flexibility in accessing capital markets in Hong Kong and the U.S. It is also anticipated to allow more investors, particularly in Asia, to better understand and participate in Baidu as an AI-first company. Achieving stock connect inclusion could meaningfully expand participation from mainland Chinese investors and support a more diversified shareholder base over time.

发言人1 问：What progress has been made in AI search capabilities, and how is the monetization strategy evolving?
发言人1 答：Over the past few quarters, there has been an improvement in the AI touch transformation, leading to more accurate and authoritative search experiences. AI integration has enhanced the search system to be more coherent and interactive, facilitating multi-step planning and complex task executions. The earnings assistance task agent has also shown significant progress, ranking highly in global benchmarks. Despite the ongoing competition and focus on monetization, the company is prioritizing product and user experience improvements to enhance the AI search capabilities and to increase the number of monetization opportunities within the AI experience.

发言人1 问：How does Baidu view the new regulatory environment for robot taxis in China and globally, and what are the plans for Apollo Go's expansion?
发言人1 答：Baidu views the global robot taxi industry as evolving rapidly, with an increasing focus on operational reliability at scale and integration into the broader transportation system. In China, the recent introduction of mandatory national standards on safety requirements for level three and level four automated driving systems is a significant development, to which Apollo has contributed extensively. Baidu maintains a strong commitment to safety and plans to continue upholding high standards. The company is positive about the prospects for Apollo Go's global expansion, emphasizing a flexible approach based on local regulations, mobility demand, pricing, road conditions, and commercial viability. Baidu's goal is to establish a solid presence in every city it enters, with successful deployments in Dubai, London, and Hong Kong, and plans to achieve unit economics in foreign markets with higher taxi prices and cost-effective vehicles.

发言人1 问：How much did AI cloud info revenue grow year over year?
发言人1 答：AI cloud info revenue grew approximately fifty percent year over year.

