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全文摘要
会议聚焦于公司策略与财务表现，强调抓住本地生产机遇重要性，建立专业能力促进未来市场扩展。讨论涵盖资产客户增长、收益提升、海外市场策略，以及合规运营和新领域探索。领导层感谢参与，表示将持续关注市场动态，增强资金使用效率与客户参与，邀请投资者提问或联系投资关系代表。

章节速览
00:00 2026年第二季度业绩发布及展望
本次业绩会讨论了公司2026年第二季度的财务成果，并对未来的业绩进行了展望。会议中提到，公司对未来的预测包含一定的不确定性，实际结果可能受多种风险和不确定因素影响，与预期存在差异。参会者包括公司领导层及财务高管，强调了潜在风险的披露。

01:02 二季度新增资产客户25.2万，港新马市场表现亮眼
二季度净新增25.2万资产客户，同比增长23.7%，环比增长12.2%；有资产客户总数达384万，同比增长33.6%，环比增长7%。香港市场获客加速，新加坡注册用户破200万，马来西亚连续三个季度领跑。

03:35 预测市场助力平台客户资产与交易量创新高
预测市场推动新用户增长与平台参与度提升，客户资产达1.4万亿港币，同比增长43.6%，环比增长14.5%，主要源于市值上升与净入金。融资融券余额增至951亿港元，环比增31%，受益于港股IPO市场活跃与积极市场情绪。总交易额达6.42万亿港币，创历史新高，其中美股交易额因AI股关注激增，港股交易额因半导体、中概互联网及新股交易活跃而上升。沪深证券获香港证监会牌照，推出证券抵押融资交易虚拟资产服务。

06:42 财富管理与IPO市场强劲表现
财富管理资产达1802亿港元，同比增长10%，客户偏好转向股票基金；香港IPO市场表现强劲，近六成新上市公司选择合作，担任多家知名项目联席账簿管理人；举办首次线下基金路演，聚焦商业航天主题，吸引大量投资者参与并带动认购。

09:16 公司财务报告与业绩分析
公司第二季度总营收达72亿，同比增36%。经纪佣金及处理费用收入34亿，同比增30%。交易量年同比及季度环比双增，但佣金率因高交易活动及美股期权交易下降。利息收入31亿，同比增37%，主要源于保证金融资、银行存款及证券借贷。其他收入18亿，同比增61%。总成本98.5亿，同比增47%。净利润45亿，同比增34%，营业利润率62%，与上季度基本持平。

13:13 新规下客户资产变化与海外市场发展
讨论了新规发布后大陆与香港客户资产占比变化及流失情况，指出大陆客户主要受合规性调整影响，香港客户流失初期因市场情绪波动，但整体留存率稳定。同时，分享了海外市场新客户收入贡献、客户数量与资产增长情况，强调了海外市场的成熟度提升及未来盈利潜力，特别是新加坡与马来西亚市场已实现盈利或盈亏平衡。

22:44 泰国市场拓展与佣金率变动分析
讨论了进入泰国市场的战略考量，强调其作为东南亚第三大经济体的吸引力，以及现有市场协同效应。同时，分析了佣金率环比下滑的原因，主要归结于客户交易行为变化，尤其是美股高价值股票和期权交易增加，影响了隐含佣金费率。

29:07 瑞银分析师探讨获客成本与海外市场表现
对话围绕公司综合获客成本波动原因及未来趋势展开，指出二季度成本上升主要受监管事件影响，但整体仍符合全年指引。此外，讨论了各市场新增有资产客户的分布情况，强调马来西亚、香港及新加坡市场的显著贡献，海外市场份额占比提升至近60%。

33:32 公司业绩与预测市场发展讨论
对话围绕公司三季度经营趋势及预测市场业务展开。管理层分享了三季度经营指标承压趋势，包括新客户资产增加放缓和交易量下降，但香港和海外市场入金已恢复正常。对于预测市场，自5月获FCM牌照后，6月推出服务，首月交易量突破2亿张，显示美国零售投资者需求强劲。管理层认为，预测市场不仅带来即时机遇，更利于积累产品设计、运营管理和风险控制经验，为未来拓展奠定基础。

发言总结
发言人1
他首先强调了实现合约与证券主业之间协同效应和交叉销售机会的重要性，指出两者并非相互替代，而是相辅相成。他们在美国的业务布局旨在抓住预测市场快速增长的行业机会，通过积累产品设计、运营管理及风险控制的核心能力，为未来在更多地区开展业务打下基础。他提到获得FFCM牌照、推出保护市场交易服务并取得显著成果，显示了美国零售投资者对预测市场产品的高度兴趣。他们还强调了新客户增长和提高经纪业务参与度的协同效应，阐述了在美国推出保护市场的双重目的：既是为了抓住本地市场机会，也是为了建立能力基础，以便将来在其他地区推广预测市场业务。

他还进行了会议开场介绍，感谢参与人员，并回顾了公司第二季度2026年财务业绩，展示了净新增资产客户和有资产客户总数的增长，以及在亚洲市场的领先地位和新客户平均收入的提升。尽管面临风险和不确定性，他强调公司对未来的积极展望，致力于提升客户体验和市场竞争力。

问答回顾
发言人1 问：What were the net asset client additions and growth rates in the second quarter?
发言人1 答：In the second quarter, the company net added 25.2 thousand asset clients, which was a year-over-year increase of 23.7% and a sequential increase of 12.2%. The total number of asset clients reached approximately 384 thousand, representing a year-over-year growth of 33.6% and a sequential increase of 7%.

发言人1 问：How did the company's operations in Hong Kong and Singapore contribute to their growth?
发言人1 答：The company's operations in Hong Kong and Singapore contributed to growth through active港股IPOs and优异的美股表现 in Singapore, which led to accelerated client acquisition in Hong Kong and the突破 of 200 million user milestone in Singapore. This contributed to the strengthening of the company's leadership position in the retail investor segment in both markets.

发言人1 问：What was the impact of Malaysia's marketing activities on client acquisition?
发言人1 答：Malaysia's marketing activities, which were focused around the Malaysia IPO and the AI-driven market rally, helped the company to achieve a new quarterly high in customer acquisition. Malaysia led all markets for three consecutive quarters, with an increase in assets under management in product categories in the U.S. market, resulting in a rise in platform-wide client活跃度.

发言人1 问：How did the asset growth translate into revenue, and what factors contributed to the increase in trading volume?
发言人1 答：Asset growth translated into revenue primarily due to an increase in the market value of client holdings and net流入资金. The increase in trading volume was attributable to the strong performance of the market, with total trading volume growing 78.8% year-over-year and 54.6% sequentially, reaching approximately 6.42 trillion Hong Kong dollars. The growth was mainly driven by investor interest in AI-related stocks and gains in港股, semiconductor, and new IPOs.

发言人1 问：What new services were introduced by the company in Hong Kong, and what are the plans regarding virtual assets?
发言人1 答：The company was licensed to offer securities collateralized financing for virtual assets in Hong Kong, becoming the first and currently the only broker to provide such a service. The company is also exploring the inclusion of virtual assets in its unified buying power framework to enhance the efficiency of capital allocation across traditional and digital asset markets.

发言人1 问：How did the wealth management business perform, and what trends were noticed in client preferences?
发言人1 答：The wealth management business saw client assets grow to 1802 billion Hong Kong dollars, representing a year-over-year increase of 10% and a sequential increase of 1%. There was a shift in client preference from money market funds towards equity funds due to strong stock market performance. A successful fund路演 was held in Hong Kong, focusing on commercial航天, which attracted substantial interest and带动 subsequent subscriptions.

发言人1 问：What were the company's achievements in IPO and IR client relationships, and how did they perform in the Hong Kong market?
发言人1 答：The company's IPO and IR client relationships grew by 32% year-over-year to reach 683 clients. The company continued to perform strongly in the Hong Kong IPO market, with nearly six out of ten new上市公司 choosing to work with them, and they served as a joint bookrunner for several prominent IPOs.

发言人1 问：What was the company's revenue performance in the second quarter?
发言人1 答：The company's total revenue in the second quarter was 7.2 billion Hong Kong dollars, an increase of 36% from 5.3 billion Hong Kong dollars in the second quarter of 2025. Revenue from broker commissions and handling charges grew 30% year-over-year and 27% sequentially, driven by higher trading volumes and improved pricing across U.S. equities and options, as well as significant interest income from margin financing, bank deposits, and securities lending.

发言人1 问：What were the main factors contributing to the increase in other income?
发言人1 答：The increase in other income was primarily driven by higher current exchange income and IPO financing equipment income.

发言人1 问：What caused the year-over-year and quarter-over-quarter increase in total costs?
发言人1 答：The year-over-year and quarter-over-quarter increase in total costs were mainly due to higher trading volume, with workers' commission and handling charge expenses contributing significantly.

发言人1 问：What factors drove the increase in total gross profit?
发言人1 答：The increase in total gross profit was primarily driven by highercwd service fees, resulting in a total gross profit of six million, an increase of thirty-four percent from the prior year.

发言人1 问：What were the major contributors to the increase in operating expenses?
发言人1 答：The increase in operating expenses was mainly driven by investments in traditional initiatives like AI, the west street selling in marketing expenses, and an increase in G&A personnel and professional fees.

发言人1 问：How did the income from operations change, and what was the effect on the income margin?
发言人1 答：Income from operations increased by thirty-four percent over year and twenty-six percent quarter-over-quarter, resulting in an operating margin of sixty-two percent, which is largely flat compared to the second quarter of the prior year.

发言人1 问：What was the impact of the new regulations on the company's client assets and revenue?
发言人1 答：Since the release of the new regulations, there has been a modest impact on client assets and revenue, with a decrease in the client assets percentage and a narrowing of the income margin. However, the company's overseas markets have remained resilient, contributing to a stable group revenue and profit performance.

发言人1 问：What was the client retention rate like for the company's international markets?
发言人1 答：The client retention rate for the company's international markets remained robust. Hong Kong client retention was above 98%, and the overseas market's retention rate环比保持稳健。 New client acquisitions in the second quarter showed a continued trend of modest growth.

