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全文摘要
Net公司在2026年第二季度实现了稳健的财务增长，总收入达到310亿人民币，其中游戏及相关增值服务贡献250亿人民币，彰显其全球市场创新力和广泛吸引力。非游戏业务亦稳步增长，特别是在AI驱动的服务方面。尽管面临个别游戏收入下降的挑战，公司通过优化成本结构和强化高利润率业务，成功维持了营业利润率的提升。公司对未来发展持乐观态度，计划通过持续的内容创新、技术进步和全球市场扩展策略，驱动业绩进一步增长。

章节速览
00:00 公司第二季度财务业绩与未来展望
会议宣布了公司的第二季度财务业绩，并提醒与会者讨论中包含前瞻性陈述，这些陈述基于当前预期，但可能因外部风险因素而与实际结果存在差异。公司不承担更新这些信息的责任，除非法律法规要求。此外，管理层将讨论非GAAP财务指标，这些指标不应单独使用或替代GAAP财务信息。投资者可通过公司网站获取会议的网络直播回放。

02:15 2006年上半年游戏业务增长与创新策略
报告回顾了2006年上半年游戏业务的强劲增长，总营收达310亿人民币，主要得益于游戏及其增值服务的出色表现。公司强调创新贯穿游戏生命周期，从概念开发到长期运营，通过工程能力、设计专长和纪律执行，持续推出新体验。重点提及了《CM》、《新世界》、《Identity V》等游戏的创新更新，以及《蛋仔派对》UGC生态系统的繁荣。公司还分享了全球化战略和玩家社区建设的成果，展示了游戏行业内的领导地位和未来增长潜力。

09:56 游戏公司强化社区参与与全球市场拓展
公司通过创新游戏玩法和社区需求响应，成功强化了国内外市场地位。在国内市场，通过新功能和文化内容扩展，游戏社区显著增长，收入和活跃用户创历史新高。全球市场方面，通过高质量内容更新和生活运营，游戏在全球Steam排行榜上表现优异，特别是在美国等地区排名领先。此外，公司还在探索新游戏开发和现有游戏的深化运营，通过AI驱动的创新，不断丰富游戏体验，扩大全球影响力。

16:15 AI技术革新与音乐生态拓展
对话围绕AI技术的最新进展及其在多个领域的应用展开，包括推出更强大的视觉数学物理推理模型、翻译模型加速机制，以及AI广告优化等。同时，音乐生态建设方面，通过版权音乐扩展、原创音乐推广和创新功能如AI灵感歌单的推出，持续优化用户体验，增强用户粘性，推动会员增长和音乐社区发展。

21:08 创新驱动与技术整合推动业务增长
对话强调了在植物食品、家居用品和家庭商品类别中，新产品表现优异，尤其提到了蒸汽踏板系列的成功，该系列采用了差异化技术并获得了行业认可。公司致力于创新和技术整合，通过先进科技提升用户体验，塑造行业趋势，支持业务的可持续增长。特别是在中国市场，公司将继续营造环境，鼓励开发者利用尖端技术推进产品创新，旨在为玩家、社区和股东创造更多价值。

22:47 2026年第二季度财务业绩概览
报告了2026年上半年总净收入6700万人民币，同比增长70%。第二季度总营收30.1亿人民币，其中游戏及相关增值服务收入25亿人民币，同比增长10%。在线游戏收入24.5亿人民币，环比增长2%。有道业务收入1.5亿人民币，同比增长9%。创新业务及其他收入1.6亿人民币，环比增长6%。营业费用占总净收入的30%，其中销售和营销费用占比12.2%，GMA费用占比2.7%，INT费用占比15.24%。净利润同比下滑，主要由于投资损失。截至6月30日，现金及现金等价物总额为157.5亿人民币。

31:59 遗忘之海游戏表现与未来规划
管理层分享了遗忘之海游戏的最新表现，包括初期体验问题的改善、玩家反馈的积极变化及未来内容迭代计划，表达了对产品长期运营的信心。

38:15 无限大游戏研发进展与竞争策略
管理团队更新了无限大游戏的研发进度，表示项目进展顺利，将在科隆游戏展上展示最新成果。针对都市开放世界游戏市场的竞争，团队强调游戏的独特优势，包括高品质内容、独特叙事风格、创新玩法和合理的商业模式，以确保产品成功。

41:09 公司游戏业务增长策略与新品测试进展
对话围绕公司游戏业务的增长策略展开，强调精品游戏内容的持续投入和AI技术的应用，以提升产品质量和用户体验。同时，提及两款新游戏正处于打磨阶段，预计在满足玩家需求后上线，商业化潜力依赖于优秀的游戏体验。

发言总结
发言人1
他首先回顾了2026年第二季度的公司财务表现，提到总收入为310亿元人民币，主要得益于游戏业务的增长。尽管税后收入在第二季度略有下降，主要由于投资损失，但费用保持稳定。税前收益和基本每股收益分别减少了8%和1.78美元。尽管现金储备略有下降，公司仍计划支付每股0.48美元的季度股息。在产品方面，他提到了“遗忘之海”游戏通过增加优质内容和改进用户体验，逐步获得玩家认可，同时无限大的研发进展顺利，并将在科隆游戏展上展示最新内容。面对竞争，公司强调无限大的独特性和创新性为市场带来新体验。对于游戏商业化潜力，公司表示产品仍在优化阶段，一旦满足玩家需求将适时上线。他还强调了发言中的前瞻性声明，提醒这些陈述不代表未来表现的保证，并讨论了非GAAP财务指标，强调不应孤立考虑这些指标，也不应替代根据美国公认会计原则准备和呈现的财务信息。此外，他介绍了公司在创新战略、游戏开发的全生命周期、AI领域的发展和创新，以及在电子商务、智能设备和音乐服务等多个业务板块的进展和财务业绩，强调了公司对持续增长和创新的承诺。

问答回顾
发言人1 问：What are the forward-looking statements mentioned in the conference call?
发言人1 答：The conference call contained forward-looking statements relating to the future performance of the company, which are intended to qualify for the safe harbor from liability established by the U.S. Private Securities Litigation Reform Act.

发言人1 问：What risks and uncertainties should be considered when interpreting the company's financial outlook?
发言人1 答：The company's financial outlook is subject to certain risks and uncertainties, assumptions, and other factors, some of which are beyond the company's control, that could cause actual results to differ materially from those mentioned in today's press release.

发言人1 问：Where can additional information on the company's risk factors be found?
发言人1 答：Additional information on the company's risk factors is included in certain filings of the company with the Securities and Exchange Commission, including its annual report on form 10-K and an announcement and filing from the Hogging Socks Exchange.

发言人1 问：What non-GAAP financial measures were discussed during the call?
发言人1 答：During the call, management will discuss certain non-GAAP financial measures, which should not be considered in isolation or as a substitute for financial information prepared and presented in accordance with GAAP.

发言人1 问：What was the impact of the new game release, CM Regiments, in China?
发言人1 答：The release of CM Regiments in China in July showcased the company's ongoing emphasis on original IP and genre innovation, built on the in-house game engine. It combines a distinctive visual style with an open-world, fan-centric setting, offering varied gameplay experiences.

发言人1 问：How did the major adverse update, new world, perform upon its release?
发言人1 答：The major adverse update, new world, launched in June with a comprehensive open world experience improvement, bettering visual quality, and cultivating the in-game economy, creating an enjoyable experience for both returning and new players. It introduced a highly immersive new region, resulting in a strong community response with ten million active players on launch day and concurrent users reaching a two-year high.

发言人1 问：What significant content update did the America Point franchise receive?
发言人1 答：The America Point franchise received a major content update to celebrate its 50th anniversary, which introduced all new land and water battlefields, as well as a new underwater combat system, refreshing the experience and drawing strong player engagement.

发言人1 问：What achievements did Anty Party reach, and what updates contributed to its ongoing appeal?
发言人1 答：Anty Party reached a milestone of seven hundred million registered users and monthly active users remained above a hundred million. The game celebrated its fourth anniversary with updates that supported player activity and a robust UGC ecosystem. The game continued to rank highly on both China SLS top download and chart picking, and peak daily active users reached a multi-year high.

发言人1 问：What new features and content have been introduced in the game 'Egg party'?
发言人1 答：Egg party introduced new tools for content creators and a growing base of engaged creators, resulting in a total crater rewards milestone of two hundred million. The editor's recent upgrade, including integration with multiple AM models, made it easier for creators to learn, create, and share. These efforts supported the game's evolution and the expansion of its content.

发言人1 问：How did the game 'Francis' perform in the second quarter?
发言人1 答：Francis returned mobile with strong momentum in the second quarter, supported by refinements to the in-game economy and ongoing game play situations. It introduced a new equipment progression system and exceptional game play, gaining real traction with players. The launch of the origin server helped the western journey build strong momentum by preserving the iconic appeal of the franchise and introducing more accessible gameplay.

发言人1 问：What are the new features and initiatives that were introduced to reinforce the game's position in the S, L, G honor?How did the collaboration with Microbe China contribute to reaching a broader audience?
发言人1 答：New features such as easily border kill and a social deduction game mode were introduced to reinforce the game's position in the S, L, G honor. The game's position was further reinforced through initiative design to address community needs.The collaboration with Microbe China helped the game reach a broader audience, especially the younger demographic, by supporting the game's accessibility to a wider audience.

发言人1 问：What events generated renewed excitement in the game's community, and how did they contribute to the game's continued relevance?
发言人1 答：The launch of highly anticipated special servers, marking three anniversaries ahead of the game's anniversary, generated renewed excitement across the community. These events demonstrated the title's enduring appeal and continued relevance in the strategic gaming market.

发言人1 问：How did the game perform in the domestic market and what were the major achievements?
发言人1 答：In the domestic market, the game made significant progress, especially in the expansion of its clear community and the addition of major new regions like Qingzhou and Hangzhou. It reached the number three spot on China's largest online chart, underscoring its long-term potential and the success of content-driven games.

发言人1 问：What updates and features contributed to the game's year-over-year revenue growth?
发言人1 答：The game's year-over-year revenue growth was driven by distinctive local culture, fresh narrative, and more immersive exploration. Updates like a new mode setting in June also contributed to the growth, as evidenced by the game's performance on Steam.

发言人1 问：What was the impact of the franchise's extension into the real world, and what were the key highlights?
发言人1 答：The franchise's extension into the real world generated excitement among players with new announcements and interactive fan activities. Key highlights included the Misses and finals held in majorAngela's, reinforcing the title's competitive ecosystem and long-term life service foundation.

发言人1 问：What is the progress towards the launch of the new free-to-play urban open warfare game?
发言人1 答：The new free-to-play urban open warfare game is progressing towards launch, with strong anticipation from the player community. Updates on the game's development will continue to be shared as the launch approaches.

发言人1 问：What were the notable achievements of the game in the summit team fast and its commitment to innovation?
发言人1 答：The game made a strong impression at the summit team fast, with an overseas audience showing significant interest in the latest game play footage and trailer. The game's visual finality, the distinction of start telling, and cinematic combat were well-received, demonstrating the company's commitment to innovation and long-term operating capabilities.

发言人1 问：How did the company's games perform in China and global markets, and what is the company's approach to keep its games relevant?
发言人1 答：The company's games, including Overwatch and others, performed well in China, supported by localized operations and regular updates. The company aims to keep its games relevant and engaging by incorporating new ideas, ongoing content updates, and disciplined live operations to respond to evolving player expectations.

发言人1 问：What is the strategy and progress in advancing AI innovation across the ecosystem?
发言人1 答：The company is further advancing its AI strategy by implementing deep AI-driven innovation across its ecosystem. Notable achievements include the launch of a new large language model and the upgrade of the translation model, which together with other AI features, drive user satisfaction and engagement.

发言人1 问：What was the performance and user experience impact of the new AI ad placement optimization?
发言人1 答：The new AI ad placement optimization further enhanced the user experience and advertising efficiency with more streamlined and automated features. The segment continued to show strong performance, driven by features such as AI-powered English and AI quiz recommendations, among others.

发言人1 问：How does the company plan to further develop its music ecosystem?
发言人1 答：The company plans to further develop its music ecosystem by enhancing user experience, distinctive content, and a vibrant music community. This strategy aims to support healthy and steady growth by driving higher user engagement and extending the daily active user base.

发言人1 问：What is the company's approach to promoting original Chinese music?
发言人1 答：The company is promoting original Chinese music by advancing innovation across music discovery and consumption experiences. They have also launched innovative functions such as AI-inspired playlists to cater to diverse music discovery preferences and built a refined membership benefit around content features and artist offers to support ongoing membership growth.

发言人1 问：What performance did the new products in the plant food, home sense, and home good category achieve in the second quarter?
发言人1 答：The new products in the plant food, home sense, and home good category performed well, generating healthy wealth, with notable success for the 'freshly steam the pedal series' that launched last year, highlighting innovation with differentiated stemming technology and fresh meat recipes.

发言人1 问：What role does integrating leading technologies play in the company's product development?
发言人1 答：Integrating leading technologies into every stage of product development and operation creates compelling user experiences that help shape industry trends, which continues to support sustainable growth across the business.

发言人1 问：What financial performance highlights were provided for the first half of 2026 and the second quarter?
发言人1 答：The company's total net revenue for the first half of 2026 was RMB sixty seven million or U.S. $9 billion, marking a seventy percent increase year over year. For the second quarter, total revenue was RMB thirty point one billion or U.S. $4.4 billion. Net revenue from online games for the first half grew nine percent to RMB forty nine point five billion, and in the second quarter, net revenue increased ten percent to RMB twenty five billion. Growth profit margin for the first half was 69.19 percent, and for the second quarter, it increased year over year to 70.5 percent from 64.7 percent.

发言人1 问：What are the year over year changes in net revenue from specific game titles?What is the impact of the decrease in reviews from certain shelf diversions on the company's net revenue?
发言人1 答：Net revenue from specific game titles such as 'Jenny franchise' and 'YouWillMissYou' increased four percent to RMB 2.8 billion for the first half of 2026, and increased nine percent over the quarter. The revenue from 'NextCourt Music' was RMB 4 billion, up three percent year over year. Net revenue for 'New Court' was RMB 2 billion, remaining broadly stable compared to the previous quarter and year. Net revenue from the innovative business and others was RMB 3.2 billion for the first half, and RMB 1.6 billion for the second quarter, with a six percent increase over the quarter and a year over year decrease of four percent.The decrease in reviews from certain shelf diversions led to a counter over quarter decrease in net revenue from nine games, which was RMB 24 billion in the second quarter, resulting in a two percent decrease over the quarter and a ten percent year over year increase.

发言人1 问：What factors contributed to the year over year increase in the company's growth profit margin?
发言人1 答：The year over year increase in the company's growth profit margin was primarily driven by lower revenue sharing costs related to platforms and improved growth profit margins from learning services elements, particularly for 'NextCourt Music', which experienced a three percent increase year over year in revenue.

发言人1 问：How did the company's operating expenses compare to the same period last year?
发言人1 答：Operating expenses for the second quarter were RMB 9.1 billion, representing 30 percent of total net revenue. Selling and marketing expenses accounted for 12.2 percent of total net revenue, with G&A expenses at 2.7 percent and INT expenses at 15.24 percent, all of which remained broadly stable or showed slight improvements compared to the same period last year.

发言人1 问：What were the company's tax rates for the first half and the second quarter?
发言人1 答：The company's effective tax rate was 21.7 percent for the first half and 25.5 percent for the second quarter. Income attributable to shareholders for the second quarter was RMB 7.27 billion or U.S. $1.1 billion, down year over year, primarily due to investment losses.

发言人1 问：What dividend was approved by the board of directors?
发言人1 答：The board of directors has approved a dividend of U.S. $0.9167 per share, or U.S. $0.048 per ADS, for the second quarter.

发言人1 问：How many shares and total cost does the company have left under its share repurchase program as of June 13, 2026?
发言人1 答：As of June 13, 2026, under its share repurchase program, the company has a remaining purchase power of 24.8 million ADS for a total cost of approximately U.S. $2.3 billion.

发言人1 问：目前无限大的研发进度怎么样？在都市开放世界赛道上，面对多个竞品，公司的突围策略是什么？
发言人1 答：我来回答这个问题。无限大的项目目前研发进展顺利，我们正在对产品进行持续打磨，并计划在即将到来的科隆游戏展上公布游戏最新进展，请大家期待。面对竞争，作为开放都市世界的无限大，拥有独特优势，这包括产品的调性、主题、玩法和内容的独特性，能提供相比市面上其他开放世界游戏不一样的新鲜感。高品质的内容、独特的叙事调性和创新的玩法，结合更合理的商业化模式，是保证产品成功的关键。谢谢。

发言人1 问：Who is the Chief Executive Officer of the company as mentioned in the transcript?
发言人1 答：The Chief Executive Officer of the company is Mr. William Gang.

发言人1 问：What was the total revenue for the second quarter, and what contributed to this growth?
发言人1 答：The total revenue for the second quarter was RMB thirty one billion, driven by the solid performance of the company's games business.

发言人1 问：How does the company intend to foster an environment for its developers?
发言人1 答：The company plans to foster an environment that empowers its developers to push creative boundaries and advance products with cutting-edge technology throughout the year.

发言人1 问：What is the latest cash position of the company as of June 30, 2026?
发言人1 答：As of June 30, 2026, the company's total next cash position was RMB 157.5 billion, compared to RMB 163.5 billion at the end of 2025.

