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发言人1   00:00
Good morning, and good evening. Ladies and gentlemen, thank you for standing by, and welcome to eighty renewing x second quarter two thousand and twenty six earnin's conference call. At this time, our participants aren't listen, only mode. 

发言人1   00:13
We will be hosting a question and answer session after managements prepared reMarks. Please note today's event is being recorded. I will now turn the call over to the first weekend today. 

发言人1   00:25
Miss Jenny jen, head of investor relations. Please go ahead, man. Thank you. 

发言人1   00:30
Hello, everyone, and welcomes to a few news second quarter twenty and six earnings conference call. Speaking first today is kerry chen, our founder, chairman and C. E. 

发言人1   00:41
O, and he will be follow by a rexton oversample. After that, we will open the call to questions from the analyst. The second call to twenty six financial results for a release earlier today, the earnings press release and investigate the company. 

发言人1   00:55
This call are now available at our IR website. IR, about eighty renew the com. There will also be a transport t following this call for your convenience. 

发言人1   01:04
For today's agenda, Carry wells share his thoughts of all quality, performance and business strategy, followed by rags, who will address the financial highlights. Both Carry and rex will participate during the Q. N. 

发言人1   01:16
A sessions. Please note our safe holder statements. Some of the information you will here during all a discussion today will consist of for looking statements, and I refer you to our safe hover statements in the earnings pressure release. 

发言人1   01:29
And you forward looking statements that management makes on this call are based on assumptions above today and that at renew does not take any obligations to upgrade our assumptions on the statements. Also, this call includes discussions of certain and get financial measures. Please refer to all earn express released, which contains a reconstruction of non gap measures to gap measures. Finally, please know that unless otherwise stated, all figures mentioned during this conference call are in RMB, and all comparisons are on over year basis. I'd now like to turn the call to over to Carry for business and story updates. 

发言人1   02:10
OK, 各位投资者和分析师，大家好。欢迎参加万物新生集团2026年第二季度业绩电话会议。我们很高兴与各位交流本季度的经营成果，就行业趋势和公司战略分享我们的思考。Hello, everyone, and thank you for joining eight two new second quarter when you six earnings conference call. We are pleased to review our Operating results for the quarter and share our views on industry trends and our strategy. 

发言人1   02:44
二季度集团的总收入超出了指引的区间，高端同比增长百分之32.4至66.1亿元。其中我们以优先一批发展产业链端到端的战略，持续实现了产品收入的快速增长，在二季度同比增长百分之35.9至68至61.9亿元，one gap的经营利润同比增长百分之70.1至2.1亿元，one gap的经营利润率同比提升69个基点至3.1%。In the in the second quarter, total net revenues exceeded the high end of our guidance, increasing thirty two point four percent of a year to six point sixty one billion RB. Our continued focus on one p has strengthen our entry and capabilities and had and driven rapid growth in product revenue, thirty five point nine percent over year to six point six billion RMB. Then get opening profit grew seventy point one percent over years to two hundred and ten million RMB, while then get offering profit margin expanded by sixty nine points of a year to three point one six percent. 

发言人1   03:58
首先和大家分享一下我们近期看到的四个外部环境的变化和趋势。第一个变化是新机的销售同比下降。很多人的第一反应是新机销售下降，回收也不会好。但是这里有一个反共识的现象，当新机好卖的时候，回收和以旧换新只是一个锦上添花的增值服务，并不是那么重要。当新机不好卖的时候，以旧换新就是最最重要最有效的促销方式。各大厂商，各大平台会更加重视以旧换新，并加大投入。这个情况从我们过去这几年的业务节业务发展节奏和趋势可以看到。

发言人1   04:38
First of all, i'd like to share for key external shapes and trends. The first dynamic is that U, V, A decline, new divide sales. The intuitive thinking is that this could drive over recycling business, but contain intuitively when new devices are selling well. 

发言人1   04:54
Researching and tradition programs are just supplementary valuation services and are and are not a top priority. Conversely, when new device stales often treating program become the most critical and effective promotional tool, major manufacturers and platforms platforms place greater conference on and allocate more resources to treating initiatives. We have seen this clearly in our business trends over the past few years. 

发言人1   05:24
第二个变化是消费大环境承压。用户对于低价低价格、高品质的二手手机以及其他二手产品的需求在显著增长。这个情况从我们的严选B2C业务的持续高速增长可以看到。Second is microeconomic high head winds in consumption and significant growth in demand for high quality, affordable pre gun smart phones and other second hand products. 

发言人1   05:52
This is clearly reflected in the as sustained robust growth of our curative B2C business. 第三个变化是行业合规越来越严格，包括税务合规、翻新合规、爱回收长期秉承合规经营，行业合规对于行业的分散的小商家或不合规商家影响较大，但是有利于爱回收的一批自营业务发展。The third shift is increasingly straining regulation, including taxation and device refurbished. 

发言人1   06:26
HS. Has always been committed to complain Operations, while tighter regulations before this proportionally impact recommended small scale and non complaint Operators. They benefit from our business. They benefit all our one day business. 

发言人1   06:46
第四个变化是国内的货源出口趋势明显。随着国内以旧换新和回收的渗透率的提升，国内的货源越来越多。中国已经从过去的二手手机的进口国逐步成为了出口国，出口的趋势越来越明显，已经形成了高端机型内销次高端和低端机机型出口的行业趋势。

发言人1   07:08
接下来我们来讲一下我们业务的各项进展。The forest shift is the accelerating trend of exporting domestic for own devices. As the panel fish rate of trading and recycling program continues to rise in china, domestic supply is expanding rapidly. China has shipped IT from a net importer to a net exporter of peron mart phones, establishing a clear industry trend where where high end models are so domestically well meet to high end and low and mode are exported. With that, let us now move to our business updates. 

发言人1   07:46
近年来基于二手手机三星行业对于信任与效率要求高的特质，我们坚定优先发展一批业务，以C2B一手货源为基础，通过合规翻新增加产业链的厚度，加强B2C严选的零售，并反哺回收价的回收端的价格和用户体验，以此深耕产业链端到端in。In recent years, we have firmly privatized one p business because trust and efficiency are critical. In the second hand, consumer electronics industry, or one, two model starts with first time supply from C2B channels. We add apt to the video change through complaint with furbished en streng B2C retail for premium curative products and leverage B2C retail pricing credibility ties to offer Better pricing and music on the respecting side. Together, those efforts encounter or n to m capabilities across the little change. 

发言人1   08:45
在回收端，我们抓住品牌方电商平台和线下渠道，重视和加大以旧换新的行业机会。通过更加密集的爱回收的履约交付网络，力争做好用户体验。结合618期间大618大促期间用户旺盛的以旧换新和回收的需求，截止六月末，全国包含弹性运力在内的上门交付总人数近3000名，较三月末大幅增长。此外叠加2117家会所门店，让我们实现远超行业的货源获取能力和用户服务能力。

发言人1   09:22
在5月13日至6月18日的主流大促期间，爱回收手机3C品品类的回收额同比增长57%点，上门和到店的回收订单量均实现了45%的同比增长，全渠道回收和全渠道回收的面对面订单量占比达到80%以上，多项用户体验指标持续优化。Our research, we catalyzed on opportunities as brand e commerce player e common platforms and offline retailers priorities and invest in trading program levering h has recycles increasingly extensive fulfilment network to enhance the user experience. Trading and recycling demand was drawn during the during eighteen s dropping festival. 

发言人1   10:07
In response, we expanded our nationwide two door for human team, including flexible capacity, to nearly three thousand by the end of the up sharply from the end of march. Together with forward two thousand and one hundred and seventeen eight stores, this gave us strong advantages in sourcing and customer service over industry years during the major promotional period from may thirteen years through may jun eighteen s the result ing value of mobile phones and consumer electronics at HH. Recycle in create fifty seven percent over year, both two door and in both two door and instore reception orders grew forty five percent over a year, while fifth to save orders accounted for eighty percent off restarting orders across all channels. 

发言人1   10:50
Multiple user experience matrix also continue to improve. 在供应链和用户增值方面，合规翻新业绩加速发展，一批的翻新收入同比增长同比提升87.8%。结合新基价格上涨，二手行业稳定、操盘手定价精细度提升提高等因素，二季度EB to c零售收入同比增长92.4%，EB to c占比环比增加3.6%至48.8%，进一步满足用户对于严选二手手机、电脑、智能设备等产品的购买需求。

发言人1   11:33
Our complaint refurbishment business also continue to accelerate. Romney from one day refurbished products increased eighty seven point eight percent over year with higher new device Prices, stable trail market sentiments and more refined pricing strategies and Operations. One p to c rita. Revenue grew ninety two point four percent year a year in the second quarter as a percentage of product, really one people to see ratio revenue in three point six percentage points entry to forty eight point eight percent, allowing us to meet user demand Better for curated for own phones, computers, small devices and other products. 在平台业务方面，二季度的服务收入同比下降4.2%。

发言人1   12:20
其中在B我们在B2B领域继续保持行业的龙头优势。在B2C的三方业务方面，确实面临一些平台商家侧的挑战，在多品类业务上抵抗金价的逆风，做好继续做好服务能力提升和精细化运营。Turning to our related services. 

发言人1   12:43
Service revenue decreases four point two percent over year in the second quarter. Within three business, we maintained our industry rating position in B2B, while b two, c three services face pressure from merchant activities in multitudes were rejecting. We navigated the head winds from gold Price functions and continue to focus on more refined Operations. 

发言人1   13:07
具体来看，拍机堂的平台继续推进分散下沉，面向区域的市区，向区域市场的小B夫妻老婆店、带头达人等用户拓展，截至6月末，拍机堂的注册商家总数超过227万人。在拓展平台卖家的过程中，我们采用了前三单免邮和前置标准对齐等方式，降低了新手小米的卖货成本与市场门槛。在买家拓展方面，我们在抖音的平等平台拍市场，大淘机等话题视频播放量陡峭增长，在淘业务得以快速发展。结合一键起伏拍市场，通过多种方式降低小币买家的入行门槛。首单成交后我们看到用户循序渐进的像复购VIP会员量、机场等进行城市化迁移，交易粘性稳步提升。在以上的用户拓展和扶持过程中，他长三批的入仓质检比例本季度达到84.4%，同比提升约11.5%。

发言人1   14:18
业务规模快速增长，平台服务收入扎实增长。Specifically, pigey marketplace continue to expand into fragmented markets, reaching worth small size merchants, m and pop drops and special buyers body and of during total register merchants on the platform exceeded two point twenty seven million for sellers. We offered free shipping on the first three orders and align inspection standards up round, lowering selling costs and barriers to oil and arrow for new small outside merchants for buyers. 

发言人1   14:51
We launched the PJ, T theme campaign and doing and other platforms. Video views rose sharply, driving rapid growth in specially buyer model together with one piece minimum quantity ordering, these initiatives made is easier for small merchants start buying on the platform. After their first transaction, buyers gradually become more engaged on the platform through repeat purchases, VIP membership and participation in the like new device marketplace, showing consequent improvement in transaction stickiness throughout this process of user extension support, PJT3 warehousing inspection penetration rage reached eighty four point four percent ded quarter，up around eleven point five percent over year, delivering rapid scale extension with solid growth in service from you. 

发言人1   15:40
对于平拍拍的平台业务，二季度平台服务收入同比下降，主要是因为我们对于pop商家进行的活动期间的促活补贴，策略性的降低了服务收费。同时我们对于寄卖模式进行打磨，上线了三方商家货源入仓模式，提升了价格的竞争力，改善了动改擅动销了，优化了财务模型，他们静卖的规模环比增长22.4%。O pipi platform service revenue decrease year over a year in the second quarter, mainly due to susie's provided to pop merchants to post activity during the promotional campaign in our strategic reduction of service fees. 

发言人1   16:23
Meanwhile, we continue to refine the confinement model by introducing warehousing capabilities for third party emergences, improving Price, competitive ess and self and self through and optimizing financial economics. Have high confinement business grew twenty two point four person sequentially. 在多品类回收业务方面，服务收入保持30%以上的同比增长。二季度黄金的价格震荡下行，叠加让利用户的策略，黄金服务收入同比下降35%。

发言人1   16:57
同期我们优选少量的爱尔弗斯门店，在门店形象和功能分区上改造升级为奢侈品的主题门店。请关注公众号思维纪要社，更多纪要请加V西安20210130点。并结合品类精细化分层定价和专项服务能力提升，二季度奢侈品的回收服务收入同比增长77.3%。

发言人1   17:23
基于成功的数据和经验，我们计划在今年会开出更多的多品类主题门店，包括奢侈品主题门店、运动主题门店等为用，为更多用户提供体验更好、更有趣味性的回收和购买体验。In matic has for reception services. Service will will maintain the year over year girth of over thirty percent. 

发言人1   17:47
Good Prices for volatile and trended lower in the second quarter. We also chose to give more back to users. Together, these sectors ors LED to a thirty five percent year year decline. 

发言人1   17:58
Gold service reviews. During the quarter, we upgraded a select number of asia stores to Lucy theme stores with improvements in to to store design and construction areas. Together with more refined here pricing and home category specific service capabilities, luxury respecting service revenue grew seventy seven point three percent of the year. 

发言人1   18:19
Building on those positive results and experience, we plan to open more team to multilateral this year, including luxury theme stores and force seme stores. This work gives more users a Better and more engaging experience when they are cycling and buying, playing on. 艾弗州的战略专注且长期保持一致。在此我们继续重申集团的三级发展战略。

发言人1   18:49
第一题，继续夯实二手手机3G业务基本盘的健康增长。2026年的智能手机消费电子产电子市场迎来了上游供应链大幅降价的挑品牌厂商积极调整产品矩阵，重视以旧换新，电商平台也积极采取补贴方案支持以旧换新。在此背景下，我们以自营模式，通过大前端的履约交付能力和精准的以旧换新场景，抓住机遇二手手机3G业务基本盘快速增长。同时我们以下层分散的策略加强商家能力，以AI自动化质检能力，巩固我们为行业打造的基础设施能力。

发言人1   19:29
Our long term strategy has remained focused, focused and consistent. Here, we would like to reiterate our three, three stage development tragedy. Stage one, we continue to solidify the healthy growth of our poor second hand kle from electronics business. 

发言人1   19:46
In twenty twenty six, the smart phone and consumer electronics s market has has faced substantial Price hikes across the train supply chain. Brand manufacturer are actively adJusting their product portfolio OS and placing greater emphasize on trade in programs at the same time, e commerce platforms are also introducing safety programs to support device upgrades. Against this backdrop, have captured these opportunities through our one p model, leveraging our front and fulfilment abilities and targeted trading scenario we drove like the growth in our course that can hang consumer business. At the same time, we are strengthen ing motion mentioned accountabilities with the decentralized of strategy to penetrate fragmented markets while leveraging the AM powered automated inspection to reinforce the infrastructure we have viewed for the industry. 

发言人1   20:43
第二集持续加强爱回收，国民第一回收品牌的定位在二手行业里耳熟能详，值得信赖的品牌依然是稀缺的。爱护车保持对于品牌建设审慎的投入。结合成立15周年的契机，我们邀请了吴磊作为爱国者全球代能，以青春活力时尚环保的形象，倡导用户一起参与减法新生活与二手优品的购买，得到了用户的广泛好评与互动。从二手手机3C回收到多品的回收，到更多的C端零售，我们期待以爱回收品牌为用户打造更好的回收和购买体验。

发言人1   21:22
Stage two, we are strengthening AH has recycled position at china's leading recycling brand in the player the industry world of mouth brand names remain scared. We continue to make up present investment in building the age of recycle brand. As italy new Marks is fifteen and wistful, we invited you to serve out the asian recycled glove brand ambassador through his useful, energetic, stylish and environmentally conscious image. 

发言人1   21:51
We encourage users to embrace a simpler lifestyle and choose high quality pray own product. This initiative has generated broad positive feedback and engagement from users from second hand consumer electronic working to mult category sucking and further into consumer retail. We aim to leverage the age recycle brand brand name to provide users with other resulting in purchasing experiences. 

发言人1   22:20
第三级，推进海外业务发展，做出有中国特色的循环经济模式。过去一年，海外业务高速健康增长，今年6月实现了单月1.2亿港币的外销业绩突破。基于一些扎实的进展，7月28日我们在香港首次举办的海外战略发布会更新了我们的海外发展战略states。Frey will continue to advance breakthrough in our oasis strategy. 

发言人1   22:48
Over the past year, our oasis at port business has grown rapidly. In june this year, we hit a milestone with one hundred and twenty million one hundred dollars in monthly, building on our solid program. On july eight twenty eight, we held our overseas strategy launch men in home kong and up updated our global expansions strategy. 

发言人1   23:13
首先我们看到在全球范围内，以香港、迪拜、迈阿密为关键节点，长期存在一个千亿美金规模的二手手机大市场。中国正在从需求方转型为输出方。在此机会下，基于国内太极糖平台的成功经验，我们看到一个更大的百万版拍机堂的机会。因此我们发布了海外版B2B的交易平台from school。这个平台的发展基于两个核心能力，一个是日益增长的一批货源出口的能力，另一个是自动化质检技术能力。基于国内的经验，我们会逐步从一批货源到三批货源构建全球标准，并通过自动化质检大幅优化成本效率，提升交易透明度，搭建起一个区别于现有传统的贸易形式的更加高效的B2B交易平台，致力于实现让二手商品流通全球的目标。当然post work平台还需要更多的时间打磨和发展，也希望得到大家的耐心支持。

发言人1   24:19
同时我们也发布了海外的C端品牌RE，RE以科技重估消费者手中用户的价值，用严选二手更新用户在购买时的选项，以RERE手机自助回收机RERE门店的形式，少量资源投入，谨慎探索海外C端的C端业务的模式。海外业务的进展我们后会我们后面会再逐步同步。First, we see a huge prawn phone market globally with a scale of over one hundred billion US. 

发言人1   24:57
dollars. And hong kong n do by and miami github. China is changing from a consumer to a supplier offering on phone globally. 

发言人1   25:05
We see a chance to build an international B2B marketplace, leveraging P, J, T success domecq domestic. As such, we launched phone square. IT relies on two course trands of our growing one PX force supply and automated quality action technology. We will follow our domestic experience and gradually extend from one, two to three days supply while establishing global standards. 

发言人1   25:33
We will also optimize costs and efficiency through automated quality inspections and improve transaction transparency, building a more efficient B2B Martin plays than traditional trading platforms, aiming to give playing on to a second life globally while efforts are growing, us software do need time to improve, and we appreciate your patients and support. We also launched our overall consumer brand are in in the RERE. That is, revalue what you own, renew the way you truth. 

发言人1   26:04
We will cautious ously for the two sea business model to respecting kiosks and physical stores with a small amount of investment. We will share more updates on our over six business as a property. 纵观2026年全年，我们将继续在货源、用户心智、商家服务、运营效率等维度同步做深能力建设，期待在年内继续给用户带来愉悦、愉快、多元且更有价值的二手交易体验。

发言人1   26:39
Looking at twenty twenty six as a whole, we will continue to ensure supply fording customer mindshare merchandise and Operating efficiency. We look forward to giving users a Better experience, more choices and more valuing pray own transactions. 下面有请C。

发言人1   26:58
F. Rex对财务数据进行进一步解读。Now I like to turn the call over to our safe ful rax for financial update. 

发言人1   27:08
各位投资者和分析师大家好，我很高兴向大家分享公司2026年第二季度亮眼的业绩表现。我们收入和盈利水平均创下历史新高。二季度国家消费电子就换新政策持续推进，叠加618的大促进，一步释放了消费者的换新需求，也为回收端带来了更充沛的一手货源。我们积极把握市场机会，持续做好回收以旧换新场景的承接，充分发挥供应链与零售能力的协同优势，延续了稳健向上的增长势头。

发言人1   27:39
Good day, everyone. I'm pleased to share our outstanding financial performance for the second counter of twenty twenty six. Both revenues and profits reached the record highs during the quarter. 

发言人1   27:50
The ongoing role out of china's trade in program for consumer electronics, together with the drink eight ends shopping festival, further boasted consumer demands, device upgrades and expanded the supply of first hand devices available for recycling. We actually ously captured this market opportunities, continue to support reacting and trading scenario and fully leveraged the synergy between our supply chain and retail capabilities. As a result, we sustained solid growth momentum of the quarter. 

发言人1   28:21
第二季度收入突破指引区间高端，达到66.1亿元，同比增长32.4%。能gap经营利润超2亿元，同比增长70.1%。In the second quarter, total revenue exceeded the high end of our guidance, increasing by a thirty two point four percent over a year to six point sixty one billion RMB. 

发言人1   28:42
While they get everything, income search by seventy point one percent to over two hundred million. RNB, 在解读财务数据之前，请注意，除非另有说明，所有金额均以人民币为单位，所有增速数据均为同比。Before we reveal the financials in detail, please, that all figures are in RMB and all comparisons are on over your basis, unless otherwise stated. 

发言人1   29:06
二季度集团总收入的增长动力持续来自产品收入的稳健提升。产品收入增长百分之35.9至61.9亿元，主要得益于公司线上渠道二手消费电子产品销售额增长。In the second quarter, photo regrowth was primarily driven by continued growth in that product revenue. 

发言人1   29:25
That product revenues increased by thirty five point nine percent to six six point six billion, largely attributed to to the growth in online cells of rain. Own country of electronic服务收入为4.1亿元，同比下降4.2%，主要由于集团在大促季度对平台业务进行了商家服务费的折扣让利。Now service revenues were four hundred and ten million in a second quarter, with presenting a decrease of four point two percent. 

发言人1   29:53
The decrease was primarily due to the centrate discounts on service fees for wide to emergences during the extended six of june eight grand promotion event period. 在运营费用方面，我们主要讨论的gap口径的费用分析，以展示管理团队视角的费用趋势。关于gap分的gap口径之间的调整，请参考我们的财务报告已呈交给美国证券交易委员会的6K表格。

发言人1   30:17
Now let's discuss Operating expenses to provide greater clarity on the tree of our actual of reading basic senses, or will make to discuss our length overall expenses, which Better reflect how management so are Operated movables. The reconsideration of gap to not get results are available in our earning cities and the refounding form six k finish with the U. S, S. 

发言人1   30:39
C. 商品成本增加百分之31.9至52.2亿元，与产品销售的增长一致。我们一批业务的毛利率为15.7%，上年同期为13.2%。

发言人1   30:51
一批毛利率的改善主要得益于我们发挥C2B或是场景供应链中的合规范性准备能力，多样化的严选零售渠道优势，提升毛利较高的to c零售的占比。第二季度EP to c占比及产品收入中的零售的收入占比达到了40 48.8%，去年同期为34.4%。Merchants cops increased by thirty one point nine percent to five point twenty two billion, in line with the growth in products, sales growth. 

发言人1   31:20
Profit margins for all one ty business was fifteen point seven percent compared with searching point two percent in the same period last year. The growth marter improvement in our one py instance. This was primarily driven by high efficiencies to to be respecting scenarios, complained with further ment capability is incorrectly. Our supply chains and an increasingly diversified retail channel mix. This allowed us to increase the proportion of higher margin retail sales with one p to c remember, accounting for forty eight point eight percent of product revenue in the second quarter of two six, up from thirty four point four percent in the same period last year. 

发言人1   31:57
履约费用增长百分之31.1至5.4亿元，冷get履约费用增长百分之30.5至5.3亿元。冷盖和履约费用增长主要原因有，一、与2025年同期相比，回收和交易量的增加导致人力费用增加。第二点，物流费伴随业务量增长而增长。第三，2026年运营中心相关费用、水回收与交易业务量增加而增长，冷盖履约费用率从8.2%下降至8.1%。

发言人1   32:28
For fill, many senses increased by thirty one point one percent to five hundred and fifteen million. Then get fulfilment senses increased by thirty point five percent to far hundreds thirty million under the能get measures。IT increase was finally dream by higher personnel cost resulting from the growth of all business compared to the same period in two hundred five. As far as high higher logistics expenses in line with the increased products sales. Additionally, Operating center related expenses throws along with the increasing volumes of respect and transactions men get for film expensive as a percentage of total revenues decrease to eight point one percent from eight point two person. 

发言人1   33:07
销售费用增加百分之24.8至5.1亿元，能干销售费用增加29.9%至5亿元，主要由于渠道服务相关的佣金费用增加。冷gap销售费用率从7.8%下降至7.6%。Selling and marketing expenses increased by twenty four point eight percent to five hundred and ten million. 

发言人1   33:27
Nine gap selling and marketing expenses increased by twenty nine to twenty nine, twenty nine percent to five hundred million, primarily ruined by an increase in commission expenses in in relation to channel service fees, men get setting and Martin expenses as a percentage of total revenue decrease to seven point six percent from seven point eight percent. 管理费用增加百分之23.5至9570万元。冷gap管理费用增加百分之13.6至8530万元。主要由于人力费用的增加，那的管理费用率从1.5%下降至1.3%。

发言人1   34:04
Gender administer of expensive increased by twenty three point five percent to ninety five point seven million. Man gap GNA senses also increased by thirteen point six percent to eighty five point three million, primarily due to an increase in personnel cost. Now get GNA senses as a percentage of total reviews decrease to one point three percent from one point five percent. 

发言人1   34:27
研发费用上升百分之23.5至7720万元。冷概的研发费用上升百分之24.2至7230万元，主要由于人员成本增加。冷钙肥研发费用率从1.2%下降至1.1%，research and development expenses increased by twenty three point five percent to seventy seven point two meeting and get more in senses increase by twenty four point point two percent to seventy two points. 

发言人1   34:55
Three million curry due to an increase in personnel cups. Bank R, N, the expenses as a percentage of total reviews he creates to one point one percent from one point two percent. 利润层面，第二季度的冷gap经营利润超2亿元，去年同期冷gap经营利润为1.2亿元，同比增长70.1%本季度gap经营利润率为3.1%，去年同期为2.4%，较上年同期增长69个基点。As a result, our man get opening income exceeded two hundred million in the second quarter of twenty twenty six compared to the income of one hundred and twenty in the second quarter of two thousand twenty five, representing an increase of seventy point one percent year year increase. 

发言人1   35:40
Man gap Operating profit margin was three point one percent for the quarter compared to two point four percent in the second quarter of twenty and five, representing an increase of sixty nine basic point截止2026年6月30日，现金及现金等价物、出现资金、短期投资以及第三方平台应收账款合计21.6亿元。公司的资金储备充足，能够支持对业务发展的再投入和股东回报。As of in thirty, twenty, twenty six, cash and cash equivalents, cash short term investments and funds receivable from third party payment service providers totally two point billion. 

发言人1   36:19
Our financial reserves are efficient to support rain investment in business valuation and shareholder returns. 第二季度我们使用了约420万美元回购了近100万股ADS。至2025年6月30日，经董事批准，我们启动了至多为期12个月的回购计划，可以至多回购5000万美元的股票。该计划已在董事会的批准下延长12个月，有效期、总额度及条款保持不变。截至今年6月30日，我们在该计划下一共回购了近1480万美元的股票。

发言人1   36:50
During the second corner of twenty thousand six, we refer chase the total of approximately one a million ADS is for approximately four point two million and u dollars. On two and thirty, twenty twenty five, the board has authorized a share, a purchase program and there which the company may be purchase up to fifty million us dollars of our shares over twelve months. The board has authorized the extension of this share with purchase program for twelve months from june thirty, twenty, twenty six with key terms and change. 

发言人1   37:21
Well, as of two twenty, as of two thirty twenty twenty six, we repurchased approximately fourteen point eight million U. S. Dollars, and there is progress. 关于2026年第三季度的指引，我们预计总收入将在63.4亿元至64.4亿元，对应同比增长23.1%至25.1%。

发言人1   37:44
以上是已经反映当前我们对市场和运营状况的初步看法，预期有可能有变化。Now turning through the business outlook. For the third quarter of twenty twenty six, we anticipate total revenue to be between six point thirty four billion RMB to six point forty four million RMB, uh, representing an increase of twenty three point one percent to twenty five percent over a year. 

发言人1   38:08
Uh for twenty five one one percent over a year. Please know that this focus may only reflect our current and principle reviews on the market and Operational conditions, which are subject to change. 以上是我们业绩重点分享，欢迎各位提问交流。

发言人1   38:24
This concludes all prepare reMarks. Operator, we are not ready to take question. Thank you. We will now begin the question and in the answer session to ask a question. You may restart than one on your telephone car. If you are using a speaker phone, please pick up your hands set before pressing the key is if at any time your question has been addressed and you would like to withdraw your question, please, please start them to when asking a question, please state your question in chinese first, then repeat your question in english for the convenience of everyone on the call. At this time, we will pause momentarily to assemble our roster. 

发言人1   39:10
The first question today comes from md leu with U. B. S. Please go hand. 

发言人1   39:17
各位管理层好，非常感谢这个提问的机会。首先恭喜公司二季度在收入和利润的层面都延续了非常亮眼的表现。我想借此机会请教一下公司，目前的话对于下半年iphone 18系列甚至发售对于公司的业绩影响如何判断，以及在当下这个时点对于全年收入和利润的预期是否有所调整，thank you very much for the opportunity questions and congress on another strong quarter from the revenue and profit。Well, my question is that at the launch of apples, iphone eighteen is around the corner. 

发言人1   39:54
How would you expect the impact towards our financial performance ahead? Also, is there any updates on your free year revenue and margin guidance? Thank you very much. 好的，非常感谢提问。

发言人1   40:10
在回答问题问题之前，我们这里还是重申一个反共识的观点。当新机好卖的时候，回收和以旧换新的只是一个锦上添花的政治服务。然后是当新机不好卖的时候，以旧换新就是最重要且最有效的促销方式。各大厂商各大品牌会更加重视以旧换新并加大投入。今年在新机销售承压的大环境下，以旧换新场景获得了电商平台品牌品牌厂商回收方的多方联合投入，C2B二手电子产品的回收效率得以显著提升。而受益于高效的货源场景，便捷的回收履约优势，我们聚集了行业领先的货源储备，进一步巩固了二手产业链供给侧优势。

发言人1   41:00
Thank you for the question here. I'd like to reiterate a counter in current view, when new devices are setting well, reception and tradition programs are just flies, tary valuation services, but one new devices fell, soften trading programs to become the most critical and effective promotional food major manufacturer and platforms plays greater, emphasize on and allocate more resources to trade in this year against new device sales. Head winds, e commerce platforms, brand manufacturers and repeat kers have all increased air investment in trading scenario, making things to be receptive, full praying, consumer electronics, more efficient with strong sourcing channels and convenient respecting fulfillment. We have built an industry late supply days and further strengthen our supply side advantage in the playing on. 

发言人1   41:55
Value chain结合今年主流旗舰手机的新机发布，看看Q3的业绩指引。以iphone 18系列为例，目前市场普遍预计apple将有更加高端的型号发布，且部分常规型号可能切换到明年春季进行发布。那么十八系列新品的批量化出货的周期会拉长，可能会递延至Q4和明年的Q1。对此我们将保持关注目前Q3的业绩指引，以及已经考虑了该情况的该考虑到该情况和影响。

发言人1   42:32
The first quarter guidance we take into account this year's major such ships, marthon launches. Take the iphone eighteen lineup as an example. Current market expectations are that apple may introduce more premium models and some standard modules could shift to next spring. 

发言人1   42:51
This could extend iphone eight volume shift cycle into the fourth quarter and the forth quarter of next next year. We monitor this quarterly. Our third quarter guidance has already factored in the of potential impact. 

发言人1   43:11
如果新品因为上游存储涨价而提高了发售价格，那么以旧换新的二手回收可以为用户创造更大的价值，且二手优品的整体价格走势也将有上行的空间。二季度我们已经看到了一批业务的平均客单价出现了一定的同比增长。Should new device Prices rise due to higher offers ing, memory parts creating in reception could be more valuable for users, and Prices for high quality print own products will have room for upside. 

发言人1   43:45
The second corner already saw a year year increase in the lone average order volume of our one p business. 在利润方面，今年二季度我们对履约能力和C端品牌营销持续进行有节制的投入，并通过规模效应和精细化的运营，如期实现了line gap经营利润率的同比提升。综合以上战略、市场环境、运营策略等因素，预计今集团今年将保持较快的收入与利润增长。

发言人1   44:19
On profitability, we continue to make discipline. The amusement in fulfillment capabilities and consumer brand marketing in the second quarter benefited from the economies of scale and more refined Operations we deliver. They expect IT over your improvement in non gap Operating topic margin. 

发言人1   44:37
Overall, we expect to maintain strong growth in both revenue and profit this year. OK, 谢谢。Thank you for the question. The next question comes from wing jaw with C, I, C, C. Please go hand. 

发言人1   44:59
管理层晚上好，感谢接受我的提问。首先也是恭喜咱们亮眼的业绩，然后我的问题是我们有观察到咱们二季度这个平台收入是有所下滑的，想请问能不能具体分享一下背后一些原因，包括这个后续的趋势咱们如何展望，我自己翻译一下。Good evening sense，man. 

发言人1   45:17
Before taking that question, could you please elaborate on the reasons for the decline in service and share your outlook? Thank you. 好的，谢谢。

发言人1   45:28
从战略角度出发，我们看到一批自营模式将继续在二手手机3C品类中发挥更重要的作用。一方面保证终端用户的交易体验，加强对品牌的认知。另一方面行业合规必然趋势更有利于一批自营业务的发展。So strategically, our one p model will pay an increasing the invitation row in the prey on smart finance customer electronics category. 

发言人1   45:55
First, IT ensures the premium tracking experience for and users and transition and awareness. In addition, the industry's evitable shift toward greater complaint for furthers support the development of our one business. 二季度三批服务收入下降了4.2%，一部分原因来自于第二季度我们对商家加大了补贴的力度，包括把拍档平台的分散下沉过程中新用户物流服务费优惠。另一部分来自在大促季度对拍拍和商家减免服务费，以促进商家在电商平台上交易的活跃度。

发言人1   46:30
In the second quarter, that service revenue new decrease by four point two percent over year, mainly due to two factors. First, we increase the formations, including logistic sees incentive for new users via pigey. Mark plays expanded into more frugally ted Marks. Second, during the promotional campaign, we provided this counts or reverse on services to pipi pop merchants to boost their transactions. 

发言人1   46:55
未来我们预期随着排气糖的持续分散下沉，更多小B可以更轻松的加入全国二手交易的大市场，使用我们的质检技术与平台服务，通过差异化的会员方案实现经营效率的提升。孩子上的平台服务收入可以与中国二手手机3C行业共同健康增长。Looking ahead, we expect that as pig he continues to penetrate at your markets, more small fights merges for gain easier access to the national Price trading market. By leveraging all quality inspection technology platform services and differentiated membership program, we expect to both p gets or Operation efficiency and grow itself form service ring in line with a healthy expansion of china's real tonic. 

发言人1   47:40
My phone industry B2C业务向一批严选零售和三批基卖倾斜，过程中会有一定的收入规模调整。一批模式下，我们与京东共建能力，共同服务用户对严选二手的购买需求，让又好又便宜的严选商品帮助用户实现产品升级。在寄卖模式下，他会持续探索对小B的业务支持，扩大招商，提升商家活力，并为商家的店铺运营、流量管理和售后等需求做好支撑。

发言人1   48:09
For what? For our pie B2C business, we are shifting toward one security retail and three confinement ment model, which will affect revenue in the short term, and that the one p model we are call building capabilities with J, D to come to meet consumer demand, security real product, helping you to Operate their devices with high quality, affordable options under the confinement model. Pipi is continuously flowing ways to support small merchants. We are expanding merchants for recruitment, boosting merchant vitality and providing rubus support for their store Operations, traffic management and aftershave. 

发言人1   48:47
The rises在多品类回收服务方面，我们推进多品类业务的精细化运营。通过主机店和差异化用户补贴，巩固用户的爱回收的品牌认知。我们有信心保持优于行业的多品类收入业绩增长。In our motive were exciting services we are advancing. We find Operations to reinforce consumer minsheng of the h has brand through steam stores and differentiated user experiences, we are confident to continue growing faster than bother industry. 

发言人1   49:25
That's good for the question. Thank you. The next question comes from brian lantier with a small cap research. 

发言人1   49:33
Please go home. Good evening, and h. Congratulation for navigating what turned to do a talented year for the smart phone market. I wonder if you talk a little bit about your development plans and your performance goals for the international business. OK, 谢谢提问。

发言人1   49:55
我们的海外战略包含了B2B的主路径和C端业务的辅助路径两条路径。从收入贡献的角度来看，B2B保持核心的收入贡献占比约90%以上。从货和全家全球买家网络的贡献，到自动化技术的出台，再到开放式平台的迭代。海外B2B平台的目标是用三年时间将phone square打造成国际感的太极糖。

发言人1   50:26
我们已经在香港拥有了成熟的本地的B2B的质检运营销售体系。预计今年下半年在迪拜将启动新的区域能力建设。42目前在香港应用市场已经正式上线，未来可以逐步进入迪拜等中东市场和马来西亚等东南亚市场。近期我们将持续优化for school产品的功能和用户体验，将于近期启动下一阶段的用户推广。

发言人1   50:58
The main part of our overside strategy is B2B, which is comply, which is complimented by our two sea business. IT will be remains the core revenue contributor, accounting for around ninety percent over over stage revenue. Our goal is to build first score into a global version of PGT marketplace. 

发言人1   51:17
In three years, we will expend our supply and buyers network, bring our automation technologies overseas and improve our open platform. We already have a mature B2B请关注公众号思维纪要社，更多纪要请加V西安20210130。With them in home kong covering in inspection, Operations and sales, we plan to start building new religion al capabilities in dubai. 

发言人1   51:43
And in the second half of this year, housework is now officially available in home kong efforts, and we plan to gradually expand into middle stern markets like dubai and southeast and southeast asian markets like malaysia. We continue to optimize once scores, functionality and user experience and expect to launch the next phase of our user growth initiatives. Thank you. 

发言人1   52:12
另外我们以好另外我们以瑞瑞的品牌谨慎探索了海外的C端业务。无论是已经在欧洲布局的瑞瑞的自动回收自助回收机，还是刚刚开业的香港首家瑞瑞门店，我们的海外C端业务尚尚处于早期的探索阶段，后面有进展会逐步同步，谢谢。In addition in addition where cautiously AK foreign overseas to the opportunities and the great brand, whether through rps already uh deployed in europe for our first rate door in hong kong recently open home home, our overseas to c vis is still at an early stage of exploration. 

发言人1   52:57
We will share further updates as we make progress. Thank you. Thanks again. 

发言人1   53:06
The next question comes from ravel to see with D. B. S. Please go ahead. 

发言人1   53:15
田总、袁总，各位领导晚上好。我是DBS分析师review再次公司恭喜公司再度录得靓丽的业绩。我这边有一个问题，看到集团二季度一门店的数量环比都在下降，上门人数显著增加，请问如何预估今年的门店数量的变化？谢谢。

发言人1   53:37
Are we cap in english? So the evening management and congratulations for the wait短信过来。A one question on my site. 

发言人1   53:44
So the group's number of stores, the kind quarter over quarter in the second quarter of 20推进性love，the number of things of things increase significantly. How can we estimate a forecast, the change and store numbers for the show? Thank you. 

发言人1   54:02
好，这一个题目。首先我想说在门店的经营上，爱回收的团队是有比较好的业务创新能力和节奏的把握能力的。门店数量的阶段性阶段结构调整有两个原因和考虑。第一个原因是高速发展之后，需要一个阶段性的方式经营。因此我们调整了部分位置不好的点位，关闭了部分业绩落后的门店，这是很正常的动作。另一个原因也在为我们新的门店策略做筹备和积累。

发言人1   54:38
我们的奢侈品主题门店和球拍运动主题门店都取得了很不错的数据验证。对门店进行分层，部分门店将升级为特色品类的主题门店。接下去大家会陆续看到安徽收更多的不同品类的主题门店的推出。

发言人1   54:59
这里要强调一点，门店端的履约交付能力建设预算仍然是克制的，没有额外的投入，是在已有的预算内进行能力建设的资源调配。To begin with, i'd like to note that AH, R team have sold capabilities in innovation and passing for store Operations. There are two factors to considering making faith store count adjustments. 

发言人1   55:26
First is the need to to sollie fy all Operations after rapid expansion. Accordingly, we have reposition some poorly located doors and close some under performing ones. This is standard business practice. 

发言人1   55:40
Secondly, we are preparing and accumulating experience for our new stores tragedy. Our luxury seemed and sports same stores have already seen good data validation. Moving forward, we will adopt appear the store strategy, Operating select locations into specialize categories stores. 

发言人1   55:58
You will soon see us rolling out more of these same doors across different cagily. I also want to emphasize that our budgets to build through to build store based for film capabilities remain disciplined, a slowly experimental investment. We are strengthening these capabilities by reallocating resources within our existing budget. 

发言人1   56:22
此外今年回收和以旧换新的业绩需求旺盛，我们积极配置了上门业务团队，以承接更多高线城市的回收交付需求。结合五月中旬开启的618电商大促，我们灵活运用移动的弹性运力，短期内将上门人数快速提升，接近接近到提升到接近3000人。业务高峰期结束后，上门的运力弹性回落，有有效控制前端业务的运营费用。

发言人1   56:55
Develop recycling and trading services have been strong. This year. We extended our two door teams to meet higher for humans demand in top year cities during the drill eighteen dropping festival, we use festive workplace solutions to quickly expand the team to nearly three thousand people. 

发言人1   57:14
After the peaks period, the two dogs has a adjusted back down, helping us control front and Operating expenses. 我们会保持结合门店加上门的综合线下履约能力的建设，确保用户在信任和便捷这两方面的优质体验。好，谢谢。

发言人1   57:38
We will continue to strengthen our instore and the door for film capabilities to provide users with a trusted and convenient experience. Thank you. 好，谢谢。As there are no further questions at this time, i'd like to turn the conference back to management for closing. 
