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全文摘要
在金山云公司2026年第二季度的业绩电话会议中，公司高层分享了业务进展与财务表现，强调了AI云服务的强劲增长与毛利率的提升，以及客户结构的优化。会议指出，公司持续在AI技术上投入，坚持高质量和可持续发展战略，展现了技术创新和市场扩张的成就。面对供应链紧张和市场波动的挑战，公司通过增加合作伙伴、提高供应链多元化和加速国产芯片适配速度等策略应对。展望未来，公司计划进一步推动AI云服务和行业云业务的发展，并持续在AI领域进行投资，以增强增长潜力和业务发展。此外，讨论了业务的季节性特点、营收与交付的集中性，以及公司不研发大型模型但提供多样化的模型选项，通过稳定可靠服务维持客户关系等策略。会议还提到了云服务定价策略、成本上涨的应对措施、与合作伙伴的关系，以及如何通过优化模型推理和成本控制来维持和提升利润率，同时强调了公司追求高效投资策略，通过业务结构和组织优化，以及在原材料成本影响下的持续改善来提高运营效率和盈利能力。

章节速览
00:00 科技公司第二季度业绩发布与管理层解读
一场科技公司的第二季度业绩发布会议正在进行，管理层团队将通过电话会议形式，向投资者和分析师汇报公司的财务表现和关键业务进展。会议中，将由财务负责人和首席执行官分别介绍公司的业务成果和财务数据，并预留问答环节供参与者提问。会议强调，所有前瞻性声明都基于当前可获得的信息，未来实际结果可能与预期存在差异，且公司不对这些声明的更新承担义务，除非法律另有规定。会议以人民币作为财务数据的货币单位。

02:39 金山云2026年第二季度业绩电话会议
金山云在2026年第二季度实现总收入30.7亿元，同比增长31%，其中AI云账单收入达13.3亿元，同比增长82%。MaaS业务收入较一季度增长12倍。经调整毛利率提升至15.4%，经营利润首次转正，经调整经营利润率达4%。客户结构持续优化，生态内外商机加速兑现，前五大客户收入同比增长51%，A云业务覆盖多个行业。

08:21 公有云与行业云业务增长显著，AI赋能与生态合作深化
公有云收入23.6亿元，同比增长45%，AI赋能小米和金山生态，2026-2027年关联收入上限提升39%。新流平台上线120台模型，服务230余企业客户。行业云收入7.1亿元，与长江南京通信管理局等达成合作，数字健康与服务领域取得重要进展。产品技术方面，升级AI能力，发布星源agent平台，提升模型部署优化与安全管理。

14:47 优化资源调度与国产化芯片适配，提升AI平台效能
公司优化了流迅推平台，通过物理队列资源借用与回收、灵活配置算力等措施，显著提升了资源利用率，降低了研发成本。银河平台完成了对国产算力芯片的深度适配及全生命周期管理，支持私有化与国产化需求。同时，公司推出了agent kits，提供了安全的开发环境与工具，助力企业构建生产级AI代理。未来，公司将持续优化算力资产运营，深化技术与应用，致力于为客户、股东和社会创造长期价值。

17:45 公司第二季度财务业绩与AI云增长分析
报告了公司第二季度的财务成果，包括营收、利润和成本分析，特别强调了AI云业务的增长，营收达到1.33亿，同比增长82%，占总营收的43%。调整后毛利率提升至16.4%，营业利润达到盈亏平衡点。同时，公司加大了对AI计算能力的投入，成本虽有增加，但整体财务表现稳健，验证了将市场需求转化为健康增长的能力。

21:32 公司业绩报告与AI战略展望
报告概述了公司过去一年的财务表现，包括调整后毛利润增长、运营效率提升及AI基础设施投资。强调了AI战略对业务增长的重要性，展望未来将通过扩大产品服务范围和提高运营效率来实现高质量增长。

25:40 公司业绩与业务策略讨论
对话围绕公司业绩、业务策略及市场趋势展开。首先，讨论了开源模型能力提升对公司业务的影响，指出国产模型在特定领域的应用增长，以及agent使用场景的扩展。其次，分析了算力业务与mark业务的特性，强调了两者之间的平衡发展策略。最后，提到了芯片采购进度、企业云收入增速预期及AI转型的中长期定位。

33:08 AI产业发展与供应链策略调整
对话围绕AI产业的发展及供应链策略展开，强调了供应链紧张已成为新常态，中国AI产业快速发展，公司通过增加合作伙伴和供应商数量，提升技术适配速度，实现供应链多元化。同时，面对收入增速放缓，公司主动调整收入结构，减少低毛利项目，聚焦AI核心业务流程，重构增长机制。

40:57 分析印度市场业务表现及原因
对话讨论了印度市场业务表现相对疲软的原因，包括上游供应价格上涨影响客户预算调整、业务季节性特点导致第二季度表现较弱，以及公司主动调整业务模式从项目制转向运营制的影响。这些因素共同作用，影响了当前的业务表现。

42:42 金山云竞争优势与AI云服务价格趋势分析
对话讨论了金山云平台的市场定位、竞争优势、max服务收入确认及利润率情况，以及AI云服务价格变化趋势和行业价格状况。提及了加价或减少折扣的措施对客户反馈及AI云收入增速的影响量化分析。

44:05 云服务商定价策略与竞争优势解析
对话围绕云服务商的竞争优势及价格调整影响展开。服务商强调其独特定位，不自研大模型，灵活销售客户偏好的模型，掌握低成本算力确保盈利。同时，通过提升存储和算力价格，成功转移成本上涨压力，部分项目实现利润增长。

50:43 云平台长期定位与利润率探讨
对话围绕云平台在行业中的长期定位及如何实现稳定利润率展开。讨论了平台需保持与原厂的良好关系，提供顶尖模型与稳定服务，同时通过优化模型推理效率和自研技术，确保高可用性和利润率。强调了中立立场、技术投入与合作优化对业务成功的重要性。

54:31 算力与模型服务商业模式下的投资回报分析
对话讨论了算力服务与模型服务两种商业模式下的投资回报率（RIC）及其边际变化趋势，指出目前难以单独评估两者对RIC的贡献，但整体上AI业务的运营杠杆效应持续显现，成本控制良好，训练效率提升，预计未来运营效率将持续稳定增长。

发言总结
发言人1
首先对参加公司第二季度2026年财务业绩电话会议的听众表示感谢，并概述了会议流程。他强调了公司在2020年上半年实现的200亿收入，尽管面临内存和存储价格上涨、政企客户预算调整、季节性波动以及公司主动调整收入结构等挑战，仍保持乐观态度，聚焦于AI能力的提升和长期运营收入项目的增加。他详细讨论了AI业务的持续增长，包括创纪录的收入和毛利率提升，以及在生态系统内外优化客户结构和促进收入增长。他解释了公司在产品技术升级方面的努力，特别是AI能力的提升，并对未来发展前景表达了积极展望，强调公司将深耕AI市场，以提升盈利能力和业务增长。

此外，他回应了关于模型能力提升对业务的影响、算力业务投资回报周期以及芯片供应情况的问题，说明了公司在供应链紧张情况下的策略调整，包括增加供应商和合作伙伴数量，以及推进国产芯片的应用。他重申了公司在AI领域的长期承诺，致力于为客户、股东和社会创造长期可持续的价值，同时强调了公司与各模型提供商保持良好关系、提供稳定可靠服务的重要性，以及在利润率和运营效率方面的努力和成就。

要点回顾
What are the highlights of King's of Cloud's second quarter twenty twenty six earnings release?
发言人1：The highlights of King's of Cloud's second quarter twenty twenty six earnings release include the company's revenue growth driven by AI业务, with a 31% year-over-year increase in总收入达到30.7亿元. AI云账单收入同比增长82%，MaaS业务收入增长强劲，经调整毛利率提升至15.4%，经营利润首次转正，达到4%的经营利润率.客户结构持续优化，生态内外商机加速兑现.

What are the components of King's of Cloud's revenue growth?How did the profitability change in the second quarter?
发言人1：The components of King's of Cloud's revenue growth include the continued success of AI业务, which drove a 31% year-over-year increase in总收入至30.7亿元. AI云账单收入是增长的主要驱动力，同比增长82%，并且MaaS业务收入也增长显著，达到12倍。In the second quarter, King's of Cloud's profitability improved significantly, with an increase in the adjusted gross margin to 15.4%,环比上升2.4 percentage points. The company reported its first positive operating profit with a margin of 4%, marking a new high.

How is the customer structure evolving and what is the impact on revenue?
发言人1：The customer structure at King's of Cloud is evolving positively, with both internal and external customer segments contributing to revenue growth. Within the ecosystem, revenue from小米 and金山生态增长28% year-over-year, accounting for 26% of total revenue. Revenue from the top five non-ecosystem clients grew 51% year-over-year, demonstrating a diversified customer base across various industries which not only supports ongoing growth but also enables efficient allocation of computing resources and enhanced议价能力和抗风险能力.

What are the key achievements in the public cloud segment?
发言人1：Key achievements in the public cloud segment include a 45% year-over-year revenue growth to 23.6亿元. The company has furthered its partnership with小米, with AI全面赋能人车家全生态， and also seen progress in the金山大PCAI业务. The company has successfully increased the combined cap for revenue from connected transactions with a小米 affiliate to 100 billion from 72 billion previously. Additionally, the new model API services have been strengthened, with over 120 models deployed and synchronization with new models after their launch. The company has also completed large-scale算力集成交付 to support the efficient迭代 of new models and has entered into in-depth cooperation with industry leaders in AI for size to facilitate their业务 expansion.

What are the key achievements in the industry cloud segment?
发言人1：The company has reported revenue of 7.1 billion from industry cloud, with the successful launch of multiple models on the platform, support for over 30 enterprise customers, and end-cooperation with leading customers in emerging sectors. They have delivered large-scale computing clusters for AI and automated triggers and expanded operations with AI for science to support the growth of the new business.

What are the highlights of the company's collaboration with local governments and data authorities?What progress has been made in the medical and AI integration field?
发言人1：The company has entered into strategic partnerships with the likes of the Nanjing Communications Administration of the Yangtze River and the Wuhan Data Bureau to build dedicated digital infrastructure platforms. In these collaborations, they aim to support the development of digital government, intelligent applications, and ecosystem building.The company has牵头国家重点研发计划生物与信息融合专项，打造了云端一体化医学虚拟手术平台，该成果已在三十多家医院应用。这 showcases the company's role in advancing medical and AI integration as a cloud-based solutions provider.

What are the updates on the company's AI capabilities and product offerings?
发言人1：The company has upgraded its AI capabilities to meet the needs of computation and AI applications. The new Max platform supports high并发推理需求， with multiple core models experiencing significant performance enhancements. The company has also released the星源agent key platform, which offers a全套底座以支持BI安全应用的快速搭建. Additionally, they have made their cloud products AI-driven, enabling components like databases and storage to be accessed by agents.

What improvements have been made to the company's AI platform and private cloud solutions?
发言人1：The company has optimized the 'new stream' push platform for enhanced resource调度灵活性. They have added new features such as physical queue resource borrowing and recycling, and flexible configuration of resources, which improves multi-task processing and reduces training environment thresholds and operational costs. The company has also completed the deep adaptation of several mainstream国产算力芯片 on their platform.

What financial performance results were discussed during the conference call?
发言人1：During the conference call, the company highlighted that it achieved revenue of over three billion for the quarter, with year-over-year growth of 31% for AI cloud growth. The adjusted gross margin was reported at 16.4%, with operating income returning to break-even and a net profit margin of 4. The company continued to invest in AI compute capacity, with a modest increase in costs attributed to higher expenses in AI cloud infrastructure and services.

What is the impact of improved model capabilities on the company's MAU growth and the types of use cases contributing to this growth?
发言人1：Improved model capabilities have led to a significant increase in model demand, resulting in a substitution effect of国产模型 for overseas models in the one coding domain. Additionally, agent penetration has been increasing, with many clients moving to production, which has bolstered the company's AGK product line. The use of models shows a preference for newer, more advanced models like GM5.3 for complex problem解析, while for daily tasks, customers opt for the most cost-effective models, leading to an increase in the use of models such as DeepSign, VistaFlash, and MemoFlash.

How do the profitability characteristics of the mark business and the算力业务 differ, and what is the company's strategy to balance these?
发言人1：The mark business is characterized by its involvement in market price competition, model replacement, and operational efficiency, resulting in fluctuating profit margins. On the other hand, the算力业务 has a higher and more stable profit margin due to its nature of selling pre-agreed computing power with a 100% utilization rate, making it more predictable and less risky. The company aims to balance these by maintaining a development strategy for both sectors while also using them as a form of backup for each other, thus ensuring a more stable and balanced overall business operation.

第二条问题，关于AI云服务的价格变化，过去几个月看到的趋势如何？行业价格情况怎样？对于价格因素对AI云收入增速的影响能否量化一下？
发言人1：我们已显著提高存储和算力相关领域的价格，其中存储价格上涨的可能性很大。在计算场景下，存储成本随着计算需求的增长而增长，因此客户对存储价格上涨的敏感度较低。目前，客户很容易接受我们的涨价策略。


