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全文摘要
沃尔玛在面对宏观经济不确定性时，展现了其业务模式的稳定性和增长潜力。通过加大在电子商务、市场广告和国际业务上的投资，以及优化供应链和提升服务质量，沃尔玛成功地在市场中取得了份额增长，特别是在美国市场和全球扩张方面。公司强调了对IT技术的高投入，旨在通过技术创新提高效率和购物体验，同时通过价格策略增强市场竞争力和客户信任。尽管面临燃油成本上升等挑战，沃尔玛通过有效的成本管理和销售增长策略，维持了对全年财务目标的预期。公司致力于通过持续的投资和优化，增加客户价值，扩大市场份额，并对未来的增长保持乐观态度，致力于创造长期的股东价值。

章节速览
00:00 沃尔玛公司季度业绩汇报与未来展望
会议开始时，主持人引导参与者通过电话键盘操作加入会议，并介绍了参与此次业绩汇报的高层管理人员。随后，汇报者概述了上一季度的业绩亮点及全年的预期展望，同时邀请了各业务部门的负责人参与问答环节，以便解答投资者的疑问。汇报者强调，详细结果已在公司网站上公布，并提醒与会者会议内容可能包含前瞻性声明，实际结果可能受多种不确定因素影响。

01:42 沃尔玛全球业务增长与策略成效
对话强调了沃尔玛全球业务的强劲增长，特别是在电子商务、广告和会员服务领域。公司通过多年投资IT，实现了业务间的协同效应，推动了整体经济表现和股东价值的长期增长。核心零售业务表现稳健，销售额增长，市场占有率提升。尽管面临挑战，如药品价格监管影响，沃尔玛通过优化定价和增加会员收入等措施，仍实现了利润的显著增长。

05:04 沃尔玛强化价值与便捷，推动全球电商与快速配送增长
对话强调沃尔玛通过提供价值和便捷性吸引顾客，特别是在电商和快速配送服务方面取得显著增长。公司实施了大量价格下调，加强了市场竞争力。全球电商交易额占比达30%，中国、印度和加拿大等国际市场表现强劲。沃尔玛在美国推出了一小时配送服务，推动了电商业务和广告收入的大幅增长。快速配送不仅提升了顾客满意度，还促进了会员制的发展，进一步巩固了沃尔玛在全球零售市场的地位。

09:28 沃尔玛全球扩展与技术创新
本季度，沃尔玛在美墨加三国扩展市场平台能力，推出加拿大沃尔玛+，实现双位数会员增长。通过收购Vibe，广告业务得到加强，自我服务工具助力广告商根据实际购物行为衡量效果。供应链投资提升效率，加速产品交付，支持业务增长，强化了沃尔玛的经济模型。AI技术应用提高便利性与个性化体验，强化了沃尔玛在全球市场的竞争力与顾客满意度。

11:43 科技驱动零售业转型与增长
对话强调了科技在优化客户体验和促进业务增长中的作用，通过Sparky等智能工具提升了客户购物效率和满意度。企业通过科技手段实现了销售与利润的双增长，尤其在电商和国际业务方面表现突出，展示了科技驱动下零售业的强劲增长潜力。

15:57 电商与会员业务推动沃尔玛增长
对话强调了沃尔玛电商和会员业务的显著增长，特别是美国电商销售额增长24%，会员收入全球增长近17%。广告、市场及数据服务表现强劲，自动化设施和配送网络优化提升了效率和盈利能力。沃尔玛持续通过数字能力扩展全球市场，优化成本结构，强化会员价值。

20:23 沃尔玛美国业务销售与健康福祉类目影响分析
讨论了沃尔玛美国销售中核心商品类别表现稳定，但健康福祉类目导致总销售增长率出现显著波动。健康福祉类目销售受制于价格上限政策影响，造成不利的销售增长影响。同时，电商销售额占比提升，实体店铺角色转型，更侧重于配送服务。公司正将额外资金投资于改善客户体验和价格领导，重点是食品和日用品类目。未来展望中，第三季度业绩指导反映了第二季度价格调整的持续影响及对额外资金的优先投资。

24:31 公司业绩增长与未来展望
公司通过提升生产力、优化供应链和增加投资，实现了销售和利润的增长。预计全年销售额将增长4-5%，超出此前预期，同时调整了对Walmart U.S.和Sams Club的销售预测。尽管面临成本上升和消费环境疲软的挑战，公司仍上调了每股收益目标，并预计自由现金流将实现两位数增长。管理层强调将继续专注于为客户提供价值，同时推动业务模式创新。

29:47 沃尔玛价格策略与业绩增长分析
对话围绕沃尔玛在价格投资上的策略及其对业绩的影响展开。沃尔玛通过投资价格策略，实现了销售额和经营收入的增长，特别是在食品类别中获得了市场份额的提升。公司表示，将继续致力于降低成本，为消费者提供更实惠的价格，同时通过线上线下结合的方式增强客户体验。此外，沃尔玛还强调了其在全球范围内的业务增长，包括美国市场、国际业务及山姆会员店的表现。未来，沃尔玛计划持续优化价格策略，以应对市场压力，保持业绩的稳定增长。

33:03 价格策略与市场占有率提升
讨论了高油价对消费者行为的影响及应对措施，强调通过价格下调吸引顾客并保持市场占有率。提及长期价格策略调整以实现利润增长，同时展望了业务多元化带来的盈利提升潜力。

38:35 健康与保健业务的未来发展及定价策略影响
对话讨论了健康与保健业务的积极前景，强调了低价策略对长期发展的正面影响。指出健康与保健顾客的平均消费是普通顾客的三倍，且使用药品配送服务的顾客消费进一步提升。公司通过结合药品专业知识、数字能力和本地配送网络，致力于使医疗保健更加便捷，同时深化与这些高价值顾客的关系。

40:40 沃尔玛美国业务增长策略与价格投资平衡
讨论了沃尔玛美国业务的增长策略，特别是在价格投资与市场响应之间的平衡。强调了价格投资需考虑市场情况和财务承诺，同时提到业务模型的多元化，包括会员服务、广告和数据分析等，以增强业务的韧性和灵活性。此外，提到了零售机器人应用的进展及对业务的支持作用。

42:52 数字业务增量利润与未来增长策略
讨论了数字业务的增量利润，强调了广告业务的高增长和低边际成本的优势，以及通过多元化业务组合提升利润率的策略。展望未来，公司将持续优化全球市场布局，如墨西哥市场，以实现利润的持续增长。

46:09 分析节日消费与油价对销售的影响
讨论了第一季度因刺激支付和税务退款带来的销售增长，以及第二季度油价上涨对业绩的影响。提及回校季和大学季对销售的拉动作用，尤其是学校用品和家居装饰品的强劲表现。强调了品牌提升和产品多样化对吸引更广泛消费者群体的重要性，以及在风格、趋势、时尚和玩具领域的显著增长。

49:55 沃尔玛价格策略与库存管理讨论
对话围绕沃尔玛的价格策略展开，讨论了价格投资的回报、商品折扣的效果及库存管理。强调了通过价格调整提升顾客信任与市场份额的重要性，同时监控库存水平，确保大多数商品库存处于健康状态，仅对少数快速消费品进行调整。

54:18 无息资金投资策略与沟通机制
讨论了无息资金的投资策略，强调了在食品和商品部门的均衡分配，以及通过各种渠道向客户传达价值的努力。提及了在商店内外的促销活动，包括季节性和持续性的折扣，以及对学校用品和食品的特别关注。公司承诺将继续通过多种方式沟通价值，特别是在下半年。

56:30 投资与价格策略对顾客流量和单位销售的影响
讨论了通过降低价格和投资于供应链自动化等措施，如何促进了全球范围内顾客流量的增长和单位销售的提升，特别是在沃尔玛、国际业务以及特定商品类别上。此外，提到了自我保险项目如美国意外伤害和团体健康保险的支出压力，以及公司对员工健康计划调整的影响。最后，强调了在不同季度中对业务的投资决策，以期在后期获得回报。

01:00:04 沃尔玛实体店与电商渠道融合策略
对话围绕沃尔玛实体店在电商冲击下的角色转变展开，强调实体店作为物流和快速配送支撑的重要性，以及如何通过融合线上线下渠道提升整体业务表现。讨论了实体店在当前市场环境中的价值，包括作为快速配送节点、支持电商业务的角色，以及未来实体店的转型方向和投资重点。

01:02:39 沃尔玛销售策略与业绩增长分析
对话围绕沃尔玛销售策略展开，讨论了平均交易额、商品篮子构成变化、品类结构调整等议题。强调了在多个品类实现市场份额增长，通过投资于商品篮子提升销量，以及在节日期间提供高性价比产品吸引顾客。管理层对当前业绩感到满意，提及销售增长、运营收入提升，并对未来的电子商务、市场广告等领域发展充满信心，认为公司正处于长期增长轨道上。

发言总结
发言人1
概述了沃尔玛公司在本季度的经营亮点和对未来的展望，强调了公司在信息技术领域的投资策略及其对零售基础与快速增长业务如市场平台、广告和会员服务的推动作用。发言人提到，沃尔玛在电子商务、市场扩展、广告业务增长以及会员服务方面表现强劲，并详细讨论了供应链、技术创新和利用人工智能提升客户体验的努力。尽管面临宏观经济挑战，他表达了对公司业务模式韧性和长期增长潜力的信心，并因此调整了全年运营和财务增长的预期。

他讨论了沃尔玛在不同领域的积极进展，包括团队的整体进步、产品在时尚和玩具领域的强势表现、以及私有品牌如Scoop Free Assembly的兴奋点。他还提到了IT、回校装饰、蜡烛、毯子、灯等类别中的显著增长，以及沃尔玛通过降价和改进购物体验来增强客户信任和市场份额的策略。

在电子商务及相关业务强劲增长的背景下，他宣布将本财年的销售额指导从3.5%-4.5%上调至4%-5%，并强调了对上半年业绩的正面修订以及假设第二半表现优于先前指导的影响。同时，发言人讨论了沃尔玛美国业务面临的逆风、萨姆会员店和国际业务的预计增长，以及面对额外成本和燃油价格上涨时，公司对增长的信心。

要点回顾
What is the significance of the investments in IT mentioned by the speaker?
发言人1：The investments in IT over the years are significant as they are mentioned to power each other, indicating synergies between different parts of the business. These investments have led to a strong retail foundation alongside faster-growing businesses like marketplace, advertising, and membership. The speaker expresses optimism about the future of these investments, suggesting that they will increasingly work together to enhance the company's overall capabilities and contribute to a strong economic model.

What are the highlights of the previous quarter and the outlook for the year?
发言人1：The highlights of the previous quarter include strong performance from the core retail business with sales growth at the top end of guidance, robust commerce growth globally with a continued increase in membership revenue, and expansion of platform businesses such as Walmart Plus and the marketplace. The outlook for the year is positive, with accelerated growth in economic terms and confidence in the models' ability to drive durable long-term growth in shareholder value.

What impact has the company's commitment to price leadership had?
发言人1：The company's commitment to price leadership is a core strategy, as evidenced by more than 11,000 rollbacks delivered in the quarter, which is significantly higher than the 7,200 rollbacks in the previous quarter. This focus on prices has not only helped maintain trust with customers but has also contributed to market share gains over time. The price gap to conventional grocery formats is mentioned as strong and continuing to widen, resulting in an enhanced competitive advantage.

What has contributed to the robust commerce growth across the company?
发言人1：Robust commerce growth across the company is attributed to the OneR US team's delivery of more than 11,000 rollbacks in the quarter and the overall strategy of investing in prices. The speaker notes that customers increasingly choose Walmart because of the ability to find low prices on a broad assortment of items with convenient and speedy delivery. This choice is highlighted by the growth in same-club U.S. 3-commerce, with strong growth seen in China, India, and Canada.

What is the importance of speed in the delivery strategy?
发言人1：Speed is a key element in Walmart's delivery strategy, with a focus on sub-30-minute delivery in 38 markets in the U.S. This initiative is part of an acquisition strategy as customers who use fast delivery shop more frequently, deepen their engagement with the company, and are more likely to become Walmart+ members. The advances in speedy delivery provide another reason for customers to choose Walmart for a broader range of shopping occasions.

What is the role of the platform strategy in the company's growth?
发言人1：The platform strategy is a cornerstone of the company's growth, with the objective of building scalable capabilities across markets. This includes marketplace, film services, membership, advertising, and other common solutions. These platforms have not only strengthened the business but have also improved the economics of the company. Specific milestones include expanding U.S. marketplace platform capabilities, launching Walmart Plus in Canada, and acquiring Vise, which expands the company's advertising reach and ability to measure results against real shopping behavior.

How has the supply chain investments impacted the business?
发言人1：Investments in the supply chain have led to a more efficient operation, resulting in faster delivery, lower stock levels, and support for the growth of both the first-party and marketplace businesses. These investments have improved the economics of the omnichannel model, and as the supply chain is strengthened, speed and profitability reinforce each other. This is evidenced by the ability to get products to customers faster, which in turn increases their frequency of shopping both online and in stores.

What benefits does the integration of AI bring to the company?
发言人1：The integration of AI is helping Walmart to become faster, more convenient, and more personalized for customers. Examples include using AI to make work easier for associates and improve the shopping experience. The speaker highlights the success of using AI to provide meal plans, with customers who use AI-powered services like Sparky showing increased engagement and purchase frequency. AI is thus instrumental in nearly every part of the business, from enhancing shopping experiences to supporting associates, ultimately building trust and deepening customer relationships.

What are the key achievements of the associates mentioned in the speech?
发言人1：The key achievements of the associates include the way they serve customers and members, embrace new technology, and continue to find better ways to operate.

What were the main contributors to enterprise net sales growth?
发言人1：Enterprise net sales growth was driven by growth in e-commerce, Sam's Club in China, and CMM (Club Membership and More) and the international segment.

What are the main factors attributed to the underlying Operating income growth?
发言人1：The underlying Operating income growth reflects the net benefit from the special funds received, partially offset by price investments in the quarter and improved incremental margins in the digital business and strength in high-margin commerce solutions.

How is the e-commerce business contributing to growth?
发言人1：The e-commerce business is driving growth in customer spend and market share gains across all operating segments, and it allows for growth at a lower marginal cost.

What are the recent trends in membership income?
发言人1：Sam's Club U.S. membership increased nearly six percent with steady growth in member counts and plus penetration, and Walmart Plus program membership had the best first half of membership growth in its history.

What are the updated estimates for the impact of maximum fair pricing on sales?
发言人1：The updated estimate for the FY 2027 impact of maximum fair pricing is a one hundred and twenty five basis points headwind to total comp sales from deflation and brand to junior transfers.

How has the role of stores evolved in the company's model?
发言人1：The role of stores has evolved with e-commerce sales now representing over 23 percent of the mix in Walmart U.S., which is double the level from just five years ago. The stores have become more important with increased transaction volumes and play a central role in last-mile fulfillment.

What is the impact of the investment of special funds on the business?
发言人1：The investment of special funds has been focused on customer experience and price leadership, with an emphasis on grocery and general merchandise categories, contributing to the business's strong performance.

What are the expected impacts of recent investments and price investments on Walmart's sales and operating income growth?
发言人1：Recent investments and price investments are expected to lead to a stronger U.S. sales growth in the third and fourth quarters as the investments and customer value translate and the stronger sales are anticipated to benefit cells growth. Additionally, the timing of Flipkart's 'Big Billion Days' will impact sales growth in the second, third, and fourth quarters of the year.

How will the timing of Flipkart's 'Big Billion Days' impact sales growth?
发言人1：The timing of Flipkart's 'Big Billion Days' is expected to create a headwind of over 100 basis points sales growth in the second, third, and fourth quarters of the year.

What is the expected sales growth for the enterprise in the third and fourth quarters?
发言人1：The expected sales growth for the enterprise in the third quarter is between 3 and 3.75 percent. The fourth quarter's sales growth is anticipated to benefit by a similar amount as last year's event was less pronounced.

How is Walmart's full year operating income guidance changed?
发言人1：Walmart has raised its full year operating income guidance to 7 to 8.5 percent versus the previous guidance of 6 to 8 percent.

What are the expected impacts of higher fuel costs and investments on Walmart's financials?
发言人1：Higher fuel costs and investments are expected to lead to incremental fuel-related costs of more than two billion dollars for the year. Additionally, there is a 20 basis points headwind to growth from the acquisition and integration of Flipkart. Walmart is focusing on the sustained customer benefits and share gains in the second half and into future years.

What is the projected 4-year EPS guidance update?
发言人1：The 4-year EPS guidance has been raised to $2.80 to $2.87 from the previously communicated range of $2.25 to $2.85.

How is Walmart managing its investment in price reductions and the effects on customer prices?
发言人1：Walmart is managing investment in price reductions by being flexible for customers, whether they shop in stores or through delivery. The company is seeing share gains across the business and has experienced a particularly strong second quarter in the U.S. This approach to value is consistent with Walmart's commitment to the customer.

What has been the performance and the outlook for Walmart's U.S. business in the recent past?
发言人1：The recent performance of Walmart's U.S. business has been positive, with a good quarter in Walmart, U.S. International, and Sam's Club. The U.S. had its best second quarter in three years, and the company is proud of these results. These businesses are reinforcing their ability to serve customers with value.

What are the considerations when lowering prices, and what is Walmart's strategy?
发言人1：When lowering prices, Walmart considers the impact on customers and the potential for share gains. The company lowers prices in a way that reinforces its value proposition and is committed to continuing this approach to keep prices low for customers throughout the year.

How does Walmart anticipate the effects of the current economic environment on consumer spending?
发言人1：Walmart acknowledges the pressure on consumers due to higher fuel prices. There is an expectation that there will be a lag before a meaningful impact on consumer behavior is observed. Despite this, Walmart has focused on lowering prices and providing value to customers, managing the business on a multi-year basis for the long-term.

What is the outlook for fuel prices and their impact on operating income?
发言人1：The outlook for fuel prices is that they are expected to remain at current levels, which is a benefit to the forecasted operating income for the next few years.

What is the projected growth rate for the top line revenue and how does it compare to the growth in profitability?
发言人1：The projected growth rate for the top line revenue is estimated to be between four to six percent a year. The focus is not only on the revenue growth but also on the profitability of that growth, which is notably different from past trends.

What was the level of operating income growth related to the US composite in the past two decades?
发言人1：The operating income growth related to the US composite has not shown a level of profit growth at the ten percent operating income as an example; however, the exact growth rate over the past two decades was not clearly specified in the transcript.

How does the company foresee the future of incremental margins?
发言人1：The company is hopeful for an improvement in incremental margins as they are currently generating roughly double-digit low-double-digit revenue margins. They believe that the growth drivers of their business are intact.

What has been the recent contribution of the health and wellness category to the company's growth?
发言人1：The health and wellness category has been an outside contributor to growth over the last few years and still has a bright outlook. It is a significant area of focus for the company as customers who are health and wellness members tend to spend more, especially when they also use pharmacy delivery.

What is the company's strategy for pricing and how does it affect customer behavior?
发言人1：The company's strategy is to lower prices as a way to build trust with customers, and they are proud to offer value on a basket of goods. This is done in a way that is predictable and consistent over time. Lower prices also help over the long term, and there is a positive feedback loop as customers who are healthy pharmacy customers tend to spend more.

What is the company's view on the impact of recent price investments on the business model?
发言人1：The company believes that being a low-price leader is fundamental to their business model, helping to build trust with customers and provide a more durable and resilient model that offers optionality over time.

How is the performance of the digital business influencing the company's outlook?
发言人1：The momentum of the digital business is a big part of the company's outlook and has led to high single-digit to low double-digit incremental margins in the past. The recent acquisitions and the growth of the advertising business are expected to further improve these margins.

What factors contributed to the performance in the first quarter and how did they affect the business?
发言人1：The first quarter performance was positively affected by stimulus payments related to tax refunds. Higher gas prices in the second quarter impacted the results, but the core business and value proposition remained strong.

How is the back to college season going for the company?
发言人1：The back to college season has gone exceedingly well, and the company is very pleased with the results. There have been noted share gains from higher-income consumers, and specific private brands like wonder nation for kids have seen strength.

Which private brands and product categories have seen significant performance?
发言人1：The private brands scoop and free assembly have seen triple-digit sales growth. The home business areas such as candles, throws, rugs, and lamps have posted double-digit growth, and marmont cells have significantly outperformed, with 50% of total industry school supplies sales from a unit standpoint.

What are the specific examples of items with price reductions and their performance?
发言人1：Pending gear crayons for 25 cents and pending gear number two pencils for 92 cents are examples of items with price reductions. These lower prices have resonated with customers, leading to increased traffic, ticket, and unit volume sales.

What was the impact of price investments in the latest quarter?
发言人1：In the latest quarter, the company invested in prices, which led to a record number of rollbacks across various categories, resulting in significant share gains. This was a reflection of the work done by merchants and the availability of funds for price investments.

How is the current inventory situation and what concerns are there regarding inflation?
发言人1：Inventory levels are in good shape with most categories ranging from 1 to 4. While inflationary impacts are being closely watched, particularly fuel costs, there are no major concerns at present. The company is managing inventory carefully and will respond appropriately based on customer feedback.

How are the investments in groceries and general merchandise being framed by the company?
发言人1：The investments are being communicated to customers through various means, including signage in stores and prominent placement on the home page. The company is trying to mix investments across the board rather than heavily focusing on one category, and the investments are designed to meet the varied customer needs during events like back to college and back to school.

What are the effects of price investments on customer traffic and sales?
发言人1：Price investments have led to positive customer traffic growth both in the U.S. and internationally. Investments in categories like general merchandise and food have resulted in lower prices and increased unit sales over time, which is aimed at building long-term trust with customers for low prices on a basket of goods.

What are the recent achievements in supply chain automation for the company?
发言人1：The company has seen a doubling in the number of units delivered in less than thirty minutes from the previous year's figures, and 70% of all deliveries are now made the same day or better.

How is the reduction in the number of tenured associates impacting the company?
发言人1：With the decrease in tenured associates, the number of roles within the plan has increased, which has led to some pressure on the business.

What kind of investments was the company focusing on in the current quarter?
发言人1：The company made investments in the business during the current quarter that are expected to yield benefits towards the end of the year or in the following ones.

Is there any impact from higher gas prices on people's shopping behavior and the adoption of pharmacy delivery?
发言人1：Higher gas prices could be leading people to drive less and potentially increasing the adoption of pharmacy delivery, although the company is looking to parse out whether this is a full impact or a structural shift to other channels.

What is the significance of stores in the company's business model?
发言人1：Walmart views its stores as a significant asset, providing a physical presence that supports the company's delivery capabilities and positioning associates within ten miles of 95% of the country. They are crucial for fast delivery, accuracy, flexibility, and overall customer experience.

How is the composition of the sales basket changing according to the company's strategy?
发言人1：The company is experiencing broad-based share gains across many categories, with gains in grocery sales and successful promotions and offerings in various departments contributing to the overall sales growth.

How did the business model contribute to the company's confidence to raise guidance?
发言人1：The company's business model, which is getting stronger and more durable, contributed to the confidence to raise guidance for the year.

What were the adjusted Operating income and EPS increases?
发言人1：The adjusted Operating income on a constant currency basis increased over 17 percent and adjusted EPS increased over 19 percent.

What is the focus for the remainder of the year in terms of investments and customer experience?
发言人1：The focus for the remainder of the year is the continued prioritization of the special funds and customer experience, along with price investments.

What is the revised sales guidance for the fiscal year?
发言人1：The fiscal year sales guidance has been increased to four to five percent from the previous range of 3.5 to 4.5 percent.

What areas contributed to the growth and how does the company expect this to continue?
发言人1：Areas like membership, advertisers, and the marketplace have contributed almost half of the business growth, and the company expects this contribution to continue.

Which two categories contributed to the recent increases in group sales?
发言人1：The two categories that experienced the bulk of the recent increases in group sales are claims processing and group health.

What headwind is present in the business regarding Walmart US sales?
发言人1：There is an 'arctic headwind' mentioned in the context of Walmart US sales, implying some form of challenging market condition.


