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发言人1   00:00
Good morning, ladies and gentlemen, and thank you for standing by. Folking soft prides second quarter two thousand and twenty six earnings conference call. All participants are currently in listen only mode. 

发言人1   00:12
Following management prepared reMarks, we will open the call for questions. Please note that today's call, IT, is being recorded. I will now turn the call over to mr. 

发言人1   00:25
Jacky as all senior director of capital markets working software. Jackie, please go ahead. Thank you, Operator. Hello, everyone, and thank you for joining us today. 

发言人1   00:38
King's of cloud second quarter twenty twenty six earnings release with issue earlier today and is the available on our air website and WP, R knesset ire join us today. I miss her. So how? Chairman and C, E, O, mr. 

发言人1   00:57
李逸c，mr. 刘涛，senior person, mr. 田开颜，senior White, president mr. 玉军，White present, mr. Joe w, associated by present, and mr. 

发言人1   01:11
Quin, both secretary and associates president mister so will discuss our business performance and key developments follow by misty with a review of our financial results. Management will then take your question connective. Interpretation will be provided for convenience and for reference only in the events of any the creative managment payment in the original language will prevail. 

发言人1   01:40
Before we begin, I would like to remind you that today's call contains forward looking payments may enter the safe harbour provision of U. S. Private secretary, uh, security delegation reforms of magnetic. 

发言人1   01:55
This statements involve risk and uncertainty. Ty and extra results may be more materia from those express or implied by the overlooking statements. Additional information concerning factors that would cause actual results to prefer material is included in the company selling with the U. 

发言人1   02:14
S. S. P. P. The company undertakes no obligation to update any overlooking payment. Is that as required by update school law, unless otherwise stated? All financial figures with us on today's call, a denominated in rainy. With that, IT is my pressure to turn the call over to our chairman and see o meter do这都被淘汰。

发言人1   02:43
大家好，欢迎参加今天云2026年第二季度业绩电话会议，我是建议自由周涛。本季度我们看到了AI云业务形态的进一步演进，开源大模型生态的空前繁荣，给中翊云厂商带来巨大的发展空间。而我们几年来一直坚信的AI落地，千方百计正以模型及服务智能体系服务和FDE相结合的形式向我们走来。面对这一深刻的行业变革，金山云继续坚持技术业与高质量可持续发展战略，全面推动AI云服务、mah业务、FD业务的发展，取得了可喜的成绩。

发言人1   03:29
首先AI业务继续驱动公司收入高速增长。本季度实现总收入30.7亿元，创单季度历史新高，同比增长31%。其中AI云账单收入达13.3亿元，同比增长82%，占公有云收入比例进一步提升至56%点。MaaS业务收入增长强劲，二季度mass收入较一季度增长12倍。其次，盈利水平显著提升，本季度经调整毛利率提升至15.4%环比上升2.4个百分点百分点。经营利润首次转正经调整，经营利润率达4%，创历史新高。这是我们抓住AI浪潮，提升收入质量，落实降本增效等多项举措并行所取得的可喜成果。

发言人1   04:31
第三，客户结构持续优化，生态内外商机加速兑现。生态内本季度来自小米和金山生态的收入达8.1亿元，同比增长28%点，占总收入比例为26%。生态外前五大客户收入同比增长51%点，A云业务已覆盖互联网前沿、AI实验室、巨星智能、自动驾驶、f science、金融科技、游戏、音视频等广泛行业。多元化的客户结构与业务布局，不仅带来收入规模的持续提升，也使我们能够更灵活的调配算力资源，提升议价能力和抗风险能力。

发言人1   05:25
Hello, everyone, and welcome to kinds of cloud. Second quarter twenty one is six earnings call I am. So how CEO of. This quarter, we saw further evolution in the AI cloud market, the rapid growth of the open source model system if creating significant opportunities for neutral file put providers. 

发言人1   05:47
At the same time, our long held vision of bringing AI to every industry becoming a reality through a combination of model as a service, agent as a service and FDD services against this backtrack kink of cloud remains committed to technology leadership and high qualities of single growth. We are accelerating the development of our AI cloud, math and FD, E businesses with encouraging progress. First, AI continues to drive from revenue growth. 

发言人1   06:19
Total revenue reached a record of RNB three point of seven billion, up thirty one percent year over year. AI cloud grow building increase eighty two percent to RMB one point three three billion, in account for fifty six events of public club revenue. Mass revenue also grows strongly, with q to revenue up more than twelve times from the q one level. 

发言人1   06:47
Second, profitability improved significantly, adJusting gross mother rose to fifteen point four percent, up two point four percentage points arter over a quoter. Operating profit turned positive for the first time with a jumpy Operating margin reaching a record high of four four point percent. This reflects our continued efforts to capture AI opportunities, improve revenue quality and drive greater Operative efficiency. 

发言人1   07:18
Third, our customer mix continued to improve with stronger momentum both within and outside our ecosystem. Revenue from the song yan kings of ecosystem rich are in the eight hundred and ten million, up twenty eight percent year over year and accounting for twenty six years of total revenue. Revenue from our top five non ecosystem company comes grew fifty one percent. 

发言人1   07:44
Our AI about business nounce a broad range of factors, including internet services from here, AI left embody AI, automated driving AI for science, same text, gaming and online video to name as you. This diversified customer days supports continued growth while allowing us to allocate computing resources more quabies and strengthen our parking power and business resilience. 下面我向大家具体介绍2026年第二季度的业务进展。

发言人1   08:23
公有云方面，本季度实现收入23.6亿元，同比大幅增长45%。首先小米AI全面赋能人车家全生态，金山大PCAI业务推进。作为小米金山生态的唯一战略云平台，AI时代所带来的云服务业务增长潜力空前庞大。

发言人1   08:49
26年6月，股东大会正式批准了我们再次提升来自小米关联收入的差额上限金额。2026年和2 0027年来自小米关联收入上限合计达100亿元，较上调前提升了39%。今年上半年来自小米和金山的公有云收入同比增速达54%。

发言人1   09:14
其次，新流平台much服务能力进一步强化新的模型API服务，持续完善多模型服务与企业级接入能力。目前新流平台已部署上线120台模型，主流新模型推出后做到同步上线，已接入230多家客户。第三，我们在新兴赛道深化与头部客户合作，面向头部具身智能客户和头部自动驾驶客户，完成大规模算力集成交付，稳定支撑新模型高效迭代，与AI for size行业头部客户达成深度合作，保障其新业务快速拓展。

发言人1   10:05
Now let me walk you through our business progress in the second quarter of two thousand, thousand and six. In public cloud, revenue reached RNB two point three six billion, up forty five percent year over year. First, 小米continues to spend AIA profit human car home ecosystem wa WP，S, AI continues to advance at the only rapidan club problem for the show me and kings of ecosystem. 

发言人1   10:32
We see substantial AI driven growth opportunities. In june, our shareholders approve a further increase in the annual caps to connected transaction with show me the combine caps for twenty twenty six and twenty twenty seven now total RM, ten years thirty nine percent higher than before the adjustments in the first half. Public club revenue from show me and kingson grow fifty per year over year. 

发言人1   11:01
We for this from the max capabilities of our staff, low floor staff law. Now suppose a hundred twenty models with major new models launch on the platform in sink with their market release and serves more than children thirty enterprise customers. Third, we did end CoOperation with leading customers in emerging sectors. We delivered large scale computing clusters to leading embodied AI and automated trigger customers supporting rapid model iteration and expanded our Operation with the leading AI for science helps where to support the growth of this new business. 行业云方面，本季度实现收入7.1亿元。

发言人1   11:44
公共服务领域，我们与长江南京通信管理局签约，打造江海云，共同打造适配长江航运需求的专属数字化底座。我们还与武汉市数据局、武汉云达成战略合作，在算力并网、数字政府、智能算力应用、产业生态打造等领域展开合作，夯实武汉数字政府与产业生态底座。数字健康领域，我们牵头国家重点研发计划生物与信息融合专项，打造云端一体化医学虚拟手术平台，成果已在全国三十多家医院应用。树立了云厂商牵头投医工信交叉国家级科研攻关的行业标杆企业。

发言人1   12:35
服务领域，我们与云上甘肃达成深度合作，以投建运一体化模式共同建设并运营甘肃省级政务平台。In entire cloud revenue reached on day seven hundred and ten million in public services, we signed an agreement with the nanjing communications administration of the Young I river to build Young high clouds are dedicated digital infrastructure platform for Young's river ship. We also followed a strategic partnership with the wuhan in until data burek and wuhan cloud computing report into connection digital government, intelligent computing applications and ecosystem development in digital health. We are leading a project under the national key RND program on biology and information integration to develop a code base virtual surgery platter, which has been deployed in modern three hospitals nationwide. In empire services, we didn't our corporation with云上consul to jointly build and Operate the guns provincial public services class under an integrated investment，construction and Operation model. 

发言人1   13:52
在产品技术方面，我们紧密围绕计算落地与AI应用的需求，升级全在AI能力。本季度新流max平台围绕高并发推理需求，持续进行模型部署优化，多个核心模型吞吐能力显著提升，并支持按权限用量与模型纬度进行精细化管理。我们正式发布星源agent key的平台，提供涵盖安全沙箱知识与记忆及评测治理的全套底座，帮助企业快速搭建生产级BI安全的应用。同时我们将云产品周边AI化，将数据库存储等组件变成为agent可便捷调用的平台性产品。

发言人1   14:47
我们优化了新流迅推平台，提升资源调度灵活性。围绕训练与微调场景新增了物理队列资源借用与与回收以及资源算力的灵活配置能力，极大的提升了多任务并发下的资源利用率，降低了研发团队的训练环境门槛与运营成本。面向私有化与国产化计算需求，银河平台完成了多款主流国产算力芯片的深度适配及全生命周期的可视化管理。

发言人1   15:25
In process and technology, we continued to Operate our football AI capabilities for intelligent computing NAI application deployment this quarter. We further optimize model deployment on stop of math for high concurrency influence, significantly improving circles for several core models and enabling more granular access, usage and model level management. We also launch agent kits, providing secure sandbox knowledge and memory management and evaluation and governance tools to help enterprises build production grade AI agents. At same time, we are making general purpose car products such as database and storage easier for agent to access and news, enhances the stock flow training and influence platform with more black for recall, scheduling, sharing and allocation for training, and find tiny workers, improving utilization, and reducing development and Operating costs for private deploy yet of domain AI infrastructure, our galaxy stack problems completed deep integration and full wide cycle visual managment for modern main street domestic I chips. 

发言人1   16:48
展望未来，我们将继续深耕生态内外巨大的商业机遇，不断优化算力资产运营效率，在技术演进与应用的浪潮中持续增强自身的盈利与造血能力，以坚实的业绩表现为客户、股东和社会创造长期可持续的价值。接下来有请公司cmo李懿为大家介绍二季度财务业绩，谢谢。Looking ahead, we will continue to capture opportunities both within and outside our ecosystem, improve the Operating efficiency of our computing assets and strengthen our profitability and cash generation capability. 

发言人1   17:29
Amid AI industry tAiling, we remain committed to creating long term sustainable value for customers, shareholders, enterprise. With that, we hand the call over to our CFOVE, who will review our second qual financial results. Thank you. 

发言人1   17:45
Thank you with the job and miss the again. And thank you all for join the court today and now discuss the second court financial results. Use R, B as currency. Before we book to a detail the finance result for the second porters, I would like to highlight the first asset. 

发言人1   18:03
First, are caught remote over three billion for the first in our company, three after year over year for the land constitutive quarter, in particular of AI cloud growth building increased eight two percent year over year to one point thirty three million, accounting for over forty three percent of our total review area, thirty one percent a year ago. This wins, like a continued structural shift in our business means towards AI and uh probability, has improved a adJusting growth margin was sixteen point four percent after two points percentage points court of corded and there point five person twenty year old year judge. A bitter margin reached thirty six percent, up from seven person in the same party last year and eighty two percent of last quarter. 

发言人1   18:58
Note fully, we return to break even at Operating incomes level this corded and recorded a adJusting of great important market of four. These outcomes validate or ability turn strong AH, this demand into healthy, perfect the growth. Third, we continue to event to accurate and give out about AI compute capacity cattles spanish together with right of use, assets of tennis lust on financing and finance list, which three point three years in this quality, first two point five minutes in last quarter and two point eight bilin, the same court last year. Now this will be through a financial results for the second court of twenty twenty six. 

发言人1   19:46
This caused child with new were three sound cty two million after thirty one percent year over year or forty percent court of quality of these reviews from puppy club of this for two thousand three hundred and sixty eight to phillie over forty five percent from one thousand six hundred and twenty five minutes in the same country last year renews from any Price closing this wag seven hundred and forty million competitive seven, one hundred and twenty four millions in the same country year down slightly by one percent year on year total cost renews was two thousand six hundred and six million representing a thirteen percent year over year or week mainly judge is continued investment in AI cloud infrastructure IDC caused increased by changes three percent year on year from eight hundred and three million to nine hundred and nine million this quality the increase was mainly due to the increase the right service people actually and opposition cost increased by seventy five percent year old year from five hundred and fifty two minutes in the same court of twenty twenty to nine hundred and fifty four years this quarter large due to the decision you acquit a little air in in products. Services and native work equipment solution just made any cost increase by four to eight year old year from five hundred and sixty four minutes in the same quarter, twenty, twenty five to five and eighty six in in this code. The modest increase was mainly due higher costs incurred in AI condition in solution development and delivery. 

发言人1   21:32
Four other costs and other courts were appropriate. Sixty six minutes in total, six quartets present plenty to minute in the same court. Last year, our adjusted gross profit for the quarter was four hundred and sending two years increased by thirty five percent year over year and thirty four percent qual. Project adjusted gross margin was fifteen point four or person number from fourteen point percent in the same quality last year and from thirteen percent last quarter. The increase with dream by higher with margin in public house business, then just dry air demand curry. 

发言人1   22:14
On the expense side, excluding shaped conversation of defensive or told a judge, Operate expense were three hundred and twenty one million, a decrease from five hundred and six one minutes in the same quarter last year and from four hundred and six to five in last quit, many with lacking or display cost and expense control a, which are adjusted research and develop, is for one hundred and eighty four million of one hundred. 请关注公众号思维基要社，更多纪要请加V西安20210130 one cent year over year，a justice saying at the market independence for one hundred and two million, seven seven percent year over year, adJusting general and a limited tive expensive for hundred and five million, down fifty one per eight year over year, largely due to lower critical loss expensive. Our adJusting of rain profit was one hundred and twenty four million, killing profit for adJusting Operation of one hand and sixty six million in the things changed last year. 

发言人1   23:29
This improvement was primarily dream by the expression of our review steel, higher worth margin and enhance Operating efficiency. A justice of rain profit margin was full, a dentated quoted compared with the seven point one percent in the same period last year at the ministry point, two percent the last quarter. Our a justice that north would stick million turn from three hundred million in the same quarter later year and two hands and thirty seven million in primary courters. 

发言人1   24:06
Our long gas I is a perfect was one thousand one hundred and a million increase by one hundred and seventy one percent from four hundred and six million in the same question last year. Our long gap is eaa margie is achieved thirty six percent compared to the seventy percent in the same court last year and eighty two percent last IT was merely due to a improving worth perfect as well as higher depression costs in a concert. And we actually all AI computing capacity building as the two thirty, twenty twenty six. 

发言人1   24:45
Our cash and cash rooms equivalent totals four thousand six hundred and twenty four million compared with four hundred four thousand nine hundred and poll million as a march third twenty twenty trances. The modest decrease was mainly due to our continued investment in AI infrastructure to support business for looking ahead, we end to capitalize on the exceptional growth in air demand by first in first测试，expanding our product and service opening, managing, creating and liquid rk and improvement Operating. Definitely, we remain commitment to our all in AI strategy and continue to deliver high quality growth to our shareholder. 

发言人1   25:33
Thank you. So this concludes our prepare reMarks. We will now begin the Q. 

发言人1   25:40
N. A. If possible, please ask questions in both Mandarin and english. So Operator is perceived. Thank you. 

发言人1   25:50
We will now begin the question, announce the session if you wish to ask a question, you will need to restart one one on your telephone and wait your name to be announced to withdraw your question. Please, please start one one again. We will take our first question. 

发言人1   26:10
Your first question come from lipps out from C, I, C, C. Please go ahead. Your line is open. 

发言人1   26:18
周总李总晚上好，感谢接受我的提问。首先恭喜公司这个季度获得了OP层面的一个转正，我这边有两个问题，其实都是关于我们新流那个max平台的。最近就是关于开源模型能力提升的讨论也挺多的那请问这个对公司的mac业务的影响？基于对咱们自己平台的观察，目前用量增长的趋势是怎么样的？然后主要来自于哪些典型的用例？然后第二个问题是考虑到整体金流，这个平台它的投资回收周期可能更短，不知道公司是否会向这块业务去倾斜更多的资源。

发言人1   27:08
Uh，let me translate by myself. So good evening. Uh, miss joe and, uh, miss lee, thanks for taking my questions. I got two questions on your my business. 

发言人1   27:17
First um how well improvements in open sports uh model to the abilities affect the companies must business based on your observations, uh, what's the current usage gross trend and which youth cases are dying at most? And second, given the payback period for the much business might be shorter, uh, where the company allocate more resources to IT. Thank you. 

发言人1   27:44
好，这个问题我来回答一下。首先来看模型能力提升带来的几个变化。一方面是说国内的y coding的需求的整个市场谈的是非常大的，需求也非常多。传统意义上来看，我们看到大量的客户是在使用可能会使用海外的模型。随着像GRMK3这些模型的能力提升，我们可以看到在one coding领域存在这种国产模型对海外模型的替代效应，所以这是一个对国产模型的需求的增长。

发言人1   28:13
另一方面agent的渗透性在提高，越来越多的场景在使用的。包括我们很多客户的A开始上生产了，所以他引出了我们的AGK的产品。另一方面在A的使用上我们也可以看到两种分化的需求。一方面是在做复杂问题解析的时候，可能会倾向于用K3，包括GM5.3这样的新型模型。但是当他需要去完成日常任务的时候，我们可以看到客户会倾向于选择最具性价比的模型。最近大家可能看到deep sig的斩杀线，所以像deep sik vista flash包括像memo flash这些模型在日常工作场景中的调用量，我们看到是有增长的。

发言人1   28:52
所以是这是第一个问题，就是我们的这个增长趋势来的主要是哪些东西，另一方面来说，mart业务和算力业务来说，实际上两者是各自有特性的。对于算力业务来说，当我们把一台机器售卖出去的时候，它的售卖率就是百分之百。并且通常我们安全起见都是签成合约，所以这个业务的安全性是相对很高的，并且它的利润水平是相对高并且固定的。Mark业务它涉及到了这个市场的价格竞争的波动，然后新模型的替代，包括这个运营水平以及多方面因素的影响，所以它的利润率是一个变动的数值。

发言人1   29:31
所有的说这两者其实是一个对我们来说希望是一个平衡性的选择。一方面我们希望两者都发展，另一方面我们也会在两者业务之间互相作为备份。就是当我们的算力遇到特殊的情况的时候，我们可以拿算力业务去做推理。反过来说，当我们的推理较量时候，我们也可以把推理业务去转向算力业务。所以整体来说是一个平衡发展的策略。

发言人1   29:53
谢谢OK，so just quickly translate some. So this answer comes from our FVT in the刘涛。So um in relation to the first question, the um development in opens of language models has mainly three impact. Number one is that we are seeing a very big demand coming from byrde and um traditionally on foreign model, tacking on taking the lead in this area. 

发言人1   30:16
However, what we have seen the launch of GLM and k three this kind of hypertension ance models working increasingly uh users from me in china adopting and using this are made in china large large model and secondly the uh uh the um increasing use of agenticity uh scenario also brought change to our to our business. And with that we have launch, as mentioned in the prepared reMarks, the agent kit uh product to study for什么。And i'm certainly uh IT is worth wandering that in terms of data day uh routine uh tasks and workload, the choice usually is the practical value cut models, which are essentially uh chinese models. 

发言人1   30:55
So that is why this some development open source large model is significant. Al, for our bar business and your second question regarding the baLance between my business and the computing power. So so we we basically have different business models for the to a for a for the for the two business uh for computing power business um essentially once we sell the computing power，the utilization is by nature one hundred percent and we usually come with uh long term uh contract to a secure the italians ation throughout the prolong peria time and therefore is relatively h sake. 

发言人1   31:32
So tiffe uh but for the math business, IT is subject to uh uh quite few factors, including the fluctuation of the token Price, the uh launch of new models which the government might prefer use and also the Operating efficiency that we are able to achieve uh in doing the best business. So therefore we generally baLance this to uh um this this models and I hope to have each one of them comment，the other uh so we generally dynamically evaluate in these two business and and um at the first test time how much resources to。Ah thank you. Told on that's very helpful. 

发言人1   32:17
We will take our next question, that question confirm when zoo from C, I, S, A. Go ahead, your line and open. 周总、李总，各位管理层晚上好。感谢给我这个提问的机会，也恭喜公司非常强劲的业绩。我这边有两个问题想请教一下。第一个问题是，从六月到目前的这个月份，就我们看到这个芯片的采购进度是怎么样的？我们最新对于全年的这个开发日期会怎么去想？第二个问题是关于企业云这块，我们看这块收入过去两个季度是有一些降速。那我们应该怎么去预期今年全年企业云也就是行业云这一块的增速，以及接下来公司对于这块业务的AI转型以及中长期的定位。

发言人1   33:08
我翻译一下我的问题。The face question is on that this john，how has the chip propular progress in recent months? And what's your latest for your capital guidance? Um and the second question is about the enterprise cloud on this time. Uh, this second of revenue has resolved in the past two quarters. 

发言人1   33:29
How should we think about the full year enterprise cloud road and what the AI transformation and medium term processions and, 第一个问题我来回答一下供应链的问题。其实我们每次做业绩发布的时候，大家都非常的关心。我相信大家其实也会观察到，就在三年以前这个DIGC这一波开始发展的时候，其实供应紧张就一直是伴随着业务在开展的。而且这种供应商我们看起来它不会是一个短期的，应该是一个还会会维持比较长的一个时间。所以我们应该把它看作一个新的一个常态，这是第一点。

发言人1   34:09
第二点就是我们这么几年实际发展下来，大家也能观察到，整个中国的AI的产业以及制造业的发展，其实也一直是在以非常快的速度在推进。就包括我们的业绩其实也反映了这一点。从我们的角度来讲，最重要的一个策略，其实我们是不断的去增加我们的合作伙伴，还有供应商的数量。同时的话，在技术上，也加快我们适配的速度，用这种这样的方式来增加我们供应链的多元化。大家应该也发现了，现在国产芯片这个公司也上市了。从他们的性能产能到适配的优化，其实都在快速的提升。特别在推理的领域还是得到了广泛的一些应用和认可。

发言人1   34:55
第三点的话，就是因为供应市场它其实存在一定的节奏性，所以还存在一次性采购可能金额比较大，批量这个节奏可能不太持续的一个状态。所以如果我们单从每个月的情况去看，它并不是一个线性发展。从采购的金额的波动它会比较大。但是我们放到全年的这个规模上去看的话，他应该是离我们的这个预期其实是比较接近的。

发言人1   35:22
具体的这个KPX的数字的话，可以请我们的CFO这块来做个回答。So me to quickly transfer ate so the answer comes from our SAP前台也so three point number one um actually since for this on a three it's been three years and um the market has always been hearing uh voices about the uh you know the limited supply。Um so I would say this is actually a new norm on the touch supply. 

发言人1   35:51
Difficulty is actually a long term uh kind of situation uh but secondary。We should also be um aware of the fact that despite of those constraints, financial constraints, the um chinese a cod computer AI uh industry development has not been restricted or actual restricted by that. And the way that we actually um uh tackle uh with such uh such situation is that we try to increase the number of this is opened that will work with, we increase the number of supplies will work with, and we also um uh you know work with the increasing the compatibility um uh made in china ships. 

发言人1   36:27
Uh you are all very well uh very much aware of the um in recently of many of the made in china are becoming in public and they're particularly good um in use case such as a model in model interest. Now that I like to say that uh when you look at the topex number uh from a month to month of basis IT is all usually quite water um and I have to say that the purchase sing number because of its usually AA large chunk of money in a relatively small number of so the purchase the purchase number, if you look at that by monthly basis, is actually not a linear number. Uh so I would play that for our whole year. 

发言人1   37:08
Capex uh estimate is should still be uh you know in line with uh what we have been um uh expecting and uh our city, we should be able to give more details. 嗨婷婷。A capital ture include capital asset to lead an arrangement making a sak point two billion in the first half of twenty twenty and seek accounting for over seventy five percent of of four years. 

发言人1   37:37
Cap pet last year, where juice data cannot fully represent a certain quarters of old train, clearly show terrible growth acceleration. Accordingly, we maintain a four year p at this case and changed at thank you. Very thank you, 婷婷。C天总还是种。Thank you. 

发言人1   38:07
We will take our next question. So sorry, we have need to continue培训。apologies. 

发言人1   38:15
OK好，关于这个行业，您过去两个季度收入增速有所放缓的问题，确实我们也不回避，但是我们也觉得不能简单的用两个季度的收入的增速来线性的外推全年的经营情况。这一轮整个增速变化，我们其实包含三个因素。第一类的话是众所周知的，从去年下半年开始，整个内存和存储价格的上涨。这个上涨会导致政府和企业客户他在做预算的时候需要反复调整。这样的一个反复调整的话，导致我们的这个合同签约周期和预算周期会比以往要长。这是一个非常非常明显的上半年的市场的一个波动。

发言人1   39:05
另外一个就是第二类就是政府和国央企业务，它本身就存在着这种签约交付验收，他的收入确认的一些季度性的波动。因为大家也知道，尤其是这个大型项目，下半年就是政企客户一般来说下半年通营收确认相对会比较集中。所以的话我们判断全年的收入可能不能只看上半年的同比。那从我们来说更看就是已签的未确认的合同，还有项目的验收节点，还有一些高确定性商机的一个覆盖程度。

发言人1   39:43
第三个因素就是由于这一波的这个AI的话，其实金山银行业云我们也主动进行这个收入结构的调整。过去行业云它主要依靠这个云基础设施的建设，系统集成和项目交付相收入规模比较大。但是它的项目制的特征比较明显，然后也会出现季度性的波动。今年随着特别是小龙虾这一波在中国市场火了之后，今年我们主动去减少这种低毛利、低费用，回款质量较差的项目。然后把这个核心资源能够集中到AI能够帮助客户进入核心业务流程，然后形成这个AI的自有产品能力和长期的运营收入的这个项目上。所以的话就是短期收入的增速和合同质量，还有合同期限，以及未来的可持续收入之间。他可能因为这样的一个我刚说的这三类因素，它出现一些阶段性的背离。但是这并不是说我们放弃增长，而是说我们实际上在重构这个增长的机制。

发言人1   41:00
okay. So um this answer comes from our meeting VISA region um so generally I don't think uh although h we are seeing rather they so well um india and I uh segment, I would say he is um not the right way to look at IT from linear extrapolating perfected. Um I would give you three reason. 

发言人1   41:20
I think number one um just to explain uh why we're taking a looking at relative weakness in this regard is that the uh upstream um uh supply uh pricing hiking hat h which changed the high significantly in recent h in return importers um has affected the r process customers, essentially the USOE uh SOE companies and also the a government agencies to they have to frequently adjust their budgeting uh porter uh which are delayed their decision making process. So that's number one. And number two, um you're all out aware that the seasonality in our business is quite strong. 

发言人1   42:01
Uh, usually the uh delivery and revenue recognition are concentrated in the second half of every year. So we have actually are quite a from pipeline to deliver in second half of five of the year. And certainly uh this is actually a result of a proactive adjustment of our business um structure, namely uh correctly from the project base, a basis model to a Operating base. 

发言人1   42:26
This we are Operating this model from the financial reporting perspective, they automatically classified into public club. So this is not on you know this is simply apply with teeth uh as uh you know weakening of the end Price of our business. But that's a three pots of like off. 

发言人1   42:45
不超过30。Thank you. We will take our next question. 

发言人1   42:52
Your question, can t ties from government sex? Please go ahead. Your line is open. 

发言人1   43:02
好的，周总，李总晚上好，感谢接受我的提问那我这边有两条问题想要请教一下。第一个可能还是回到我们的这个新流mass的业务那想请教一下我们金山云平台相对于市场上面其他的一些竞争对手，我们的定位或者是场景或者竞争优势具体有哪些？那关于我们的max服务的收入确认和利润率的情况，可不可以再更仔细的分享一些，这是第一条问题。

发言人1   43:34
第二条问题是关于我们的这个AI云服务的一些价格的变化。可不可以关心和分享一下我们过去几个月看到的AI云服务的价格变化的趋势，以及行业的价格情况是怎样的那我们也宣布了一些加价或者是减少折扣的一些动作。那我们现在看到客户的反馈是怎样的那能不能帮我们量化一下整个价格因素对于AI云的收入增速的一些影响，那我很快翻译一下。

发言人1   44:06
Uh thank you very much for taking my question. Uh my first first question is regarding the the math. Uh but and I just wondering compared to the peers in the market ah, how do you man how do you think about the kings'cloud compare a long tage uh in a masteries in terms of the application scenario six such? And uh, could you share more about the room recognition and the profiling profile of the mass service business? A second question is regarding the the oil pricing trend uh, in the AI cloud business. Just wondering you can share ah what is latest trend order of past couple months and what have you heard from the customers after you announced the certain Price hikes or uh discount reduction over the past few months and whether you are able to quantify the impact uh from the uh Price hike to your overall AI child revenue growth? Thank you. 

发言人1   45:00
好，听听我来回答一下这两个问题。第一个是说关于我们这个星球mark平台的定位优势问题。首先这里面定位，我们在市场算是一种比较独特的定位。第一我们并没有自研的大模型。第二就是我们有一家云厂商。我想咱们在市场上看到的做这个mars的场景有几种客户。一种是做大模型的云厂商，比如说像阿里等等，包括百度。

发言人1   45:27
第一种是最近可能大家看到像什么规矩流动之类的这个所谓的纯的云端talking工厂我想我们可能和他们都互相有一些区别。首先我们没有自研的大模型，那么在售卖模型的政策指导上来说，我们始终指导着我们的销售和业务团队去销售最好的模型，客户最喜欢的模型。比如说GM5.3，比如说黑米器材，包括可能在视频生成领域的像c dance或者是包括mini max h3。所以这一方面我们的我们会根据客户的需求来去售卖客户更喜欢的模型，而不会捆绑在说我们必须要卖某一个模型的政治任务上。我想这个在竞争策略上来说是一种灵活性。

发言人1   46:08
第二，对于这个云端token工厂来说，其实token的生产有一个非常重要的生产要素是算力。那么掌握低成本算力的公司，才可以在整个mass的生态链上赚到钱。如果是纯粹做软件的生产去租赁算力的话，可能大量的利润会被算力的供给方占有。这点我想大家可以关注一下，像海外的NCP的一张卡的卡时，然后再看看对比那个售价就可以测算出来一个纯粹的不掌握资源的厂商去做推理，他能够赚多少钱。好吧，这是我觉得在骂平台的定位优势上，另外关于要不你先翻译这个问题。So uh in relation to your question about the positioning we have, we do have a unique positioning in the most business. 

发言人1   46:57
Uh mainly um we we different from uh some of the first sex of providers which they have their in house to provide our models. We do not have such models and therefore um correspondently we do not have to sell those uh you know uh uh last much that on our heated companies um you know have to offer um and as a result, we are able to actually sell and we actually encourage ourselves uh teams s to sell the models that our conference uh like the most, for example, GRM factor uh uh so that so that number one and second this is what this is a quite important in today's uh market to have your propriety or your own computing power, which is the only way that you can to secure significant profitability in this business. 好，第二点关于价格变化。我大家也可以看到我们在存储和算力相关的领域，其实都显著的提高了价格。在存储上面这可能提高的几率也非常大。那么存储在这个计算场景下，它实际上是随着计算的增长而跟着增长。所以说客户们对于存储的涨价并不感觉很这很在意，所以我觉得目前我们看到都是很轻易的接受了我们的涨价。

发言人1   48:15
在这个涨价过程中，一方面我们追上了我们的成本上涨，一方面我们也还是保持我们的利润，或者是提升了我们的利润率，另一方面算力，当然我们也是一个同样的原理，就是算力的业务的，机器的价格肯定是在增长的。但是我们的因为我们的能力的独特性，我们一方面是我们会提供这个跟随着算力价格增长的指导的价格。但是我们会保持毛利率，甚至会提升我们的愿意提升我的毛利率，另一方面就是我们同时也会接受客户托管的算力。由我们来组织这个组织和运营运维。在本期我们也看到了这样的场景落地，在这种场景下，我们这个业务的毛利润释放显然是更高的。

发言人1   49:00
就这些，so in relation to your question about the Price tag，uh so that basically two products for solutions that we have um uh employed uh increasing Price. Uh number one that is storage and number two that computing powers I talk about them uh h certainly respectively in terms of storage. Uh storage is usually the incremental amount of storage that actually comes with the intelligent computing demand um that is rather vely small portion of the intelligent computing overall ticket Price and therefore, uh in the fast majority of the customers that we negotiated with, uh they uh ravel easily accepted that uh Price hike um in which hate a result were actually able to not only in some case not only impacts through the um increase in our cost but also increasing our profitability. 

发言人1   49:50
And in that in induction, the number two in terms of computing power um because of our city capabilities are including pack capabilities well the uh uh Operating maintenance and network capabilities. Uh again, we are able to pass through that um uh cost hike uh into our customers. Uh in some of the cases, we also increased on our profitability. 

发言人1   50:12
And in this quarter, we have also some projects, which we are doing manage the services, which is an air distance model. And we look forward to see more of that coming to our and reflected the反应。对。

发言人1   50:31
Thank you. We will take the next question. Your next question comes from way, yang, from U. B. S. Please go ahead. Your lines open. 

发言人1   50:45
好的，谢谢，管理层晚上好，恭喜这个季度非常强劲的业绩，也感谢接受我的提问。我有一条问题想请教，刚才咱们谈到了咱们平台上max的定位的差异化。我想追问一下，就是考虑到其他云厂的这个自研模型和用户生态，我们应该怎么思考？就是咱们平台在云行业的这个长期定位，以及可持续可实现的稳定的利润率。那我也很快自己翻译一下。Good evening，managment. 

发言人1   51:12
Congress on the solar quarter. And thank you for take my question. Um considering the preparation models and user ecosystem of other cloud providers, how should we think about our long term positioning in the cow market and the sustainable margin level downside? Thank you. 

发言人1   51:31
我我来回答一下这个问题，其实刚才我们也提到了，就是max的服务它其实一方面要提供顶尖的模型，另一方面要提供稳定可靠。那么作为一个中立厂商，我们始终会和各家原厂保持良好的关系。并且在第一时间推出这些模型的线上服务。并且我们自有的资源和原厂的资源组合在一起，能够给客户提供一个高可用高可靠的云上的漫图。我想这一点来说，就是我们在这方面是没有任何所谓的心理负担的。另一方面，其实我们可以看到，因为我们手里所掌握的资源的总量来看，通常情况下我们在SRV方面能够给客户提供更高的保障。我想这一点，云厂商大规模的基础设施是对这个mark业务的一个更好的支撑那从利润率来的角度讲，一方面我们会和原厂配合，比如说我们和原厂可以配合合作在模型推理框架，包括一些模型在发布时候的权重，未披露的权重的一些合来提升我们的这个培训效率。

发言人1   52:37
另一方面，我们也始终长期的在投入推理优化本身的工作。目前我们的团队其实在多个开源模型上，我们都已经验证了，我们能够达到，甚至或者接近原厂的这个推理的效率。所以整体来说这个业务的毛利水平，不管模型怎么更新，我们我认为我们团队有这个能力是跟住这个新模型的处理效率，并且能够保持一个良好的毛利率。谢谢。

发言人1   53:05
So uh we believe as a ask for or cloud AIC service provided is important to uh be able to offer the top model which the government like and also uh stable services to our customers。Um so I mentioned as a neutral cloud player, we are able to uh be in good relations with all of the top model uh providers, a last language model uh uh life and be able to provide the best model uh according to our customers demand um and also were able to bed on our technology capabilities. We are able to provide highly available and highly a reliable services. The uh base of out of the SOA that resigned with them. Um II think certain um in relation to the profitability fast act um IT is important to work closely with the uh allam terms uh uh uh that to um for example to optimize optimize the inference of those models and that will include the free ample working with them based on the undisclosed waiting of the of the models to increase our uh influence model influence decision uh in some of the cases were able to get to very close level or even reached the same level uh of the influence efficiency coming out from the uh airline companies themselves OK。

发言人1   54:39
Thank you. We will take our final question. Your final question confirm Young from morkan's anties overhead your line as I pen. 

发言人1   54:51
非常感谢提问的机会，首先恭喜公司靓丽的业绩。我这边的问题是想问一下，公司现在看到在算力和max两种商业模式下的投资回报或者RIC的水平，以及回报的最近的一些边际变化是向上还是向下的？谢谢。

发言人1   55:17
Uh, let me translate my question. I would like to ask a under the two business model, uh, computing power listing and model service, uh, what is the RIC for these two business models and what is the marginal change for the RIC？Thank you. Thank you. liyang. 

发言人1   55:41
At this stage, we we don't to go separate all IC on math and computing services, uh, because LSC varies a court project during by payback source margin access and situation policies uh, overall must be with much Better probability that AI can, AI can only part in the at this stage, we have seen continued informed in Operating leverage as our air business gets up six, the cost I stay the late and our train tram mosses adJusting Operating profit has change polity during a gradual recovery in our OOL. I say we are here to demand dreaming and different a invest strategy with a strong focus on capture efficiency with the continued business structure organization at the materiai。请关注公众号思维纪要社，更多纪要请加V西安202101300。

发言人1   56:51
I think IOOLSC will keep improving a steadily。OK, thank you. Thank you. 

发言人1   57:03
Have for the questions. Apologies to use the question and answer session. I will hang back for closing reMarks. 

发言人1   57:13
okay. Thank you all for joining us today. If you have any other questions, please contact our IR. 

发言人1   57:20
K. Uh, so have a few evening. You mean now this is that? Thank you. 

发言人1   57:24
This concludes today's conference school. Thank you for participating. You may now disconnect. 
