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发言人1   00:00
Hello, ladies and gentlemen, thank you for standing by for new and CoOperated second quarter twenty twenty six earnings conference. All at this time, all participants are in listening. The mode today's conference call is being recorded. 

发言人1   00:15
I want now turn to colliver to your host, mister roy. Chat AVP, and head of IR, corporate finance and strategic investment of the company. Please go ahead, right? The morning and good evening, everyone will come to a meal. 

发言人1   00:31
Second quarter twenty twenty six earnings conference call. The company's financial and Operating results were published in the press relief earlier today, and I posted on the company's IR website on today's call. We have missed the Williams, found their chairman of the board and chief effective office and miss danny to chief financial officer. 

发言人1   00:52
Before we continue, please be kindly reminded that day's discussion will contain forward looking statements under the safe harper provisions of the U. S. Private security dedication reform acts of nineteen ninety five for were looking statements involve inherits, risks and uncertainties. 

发言人1   01:12
As such, the company's actual results may be materially different from views express today. Further information regarding risks and uncertain ties is included in certain sighting of the company with the U. S. 

发言人1   01:26
Security and exchange commission, the stock exchange of hong kong limited and the singapore exchange security trading limited. The company does not assume any application to update any forward looking statement, except as required under applicable law. Please also note that news earning pressure ties and this conference call include discussions of unaudited get financial information as well as unaudited non gap financial measures. 

发言人1   01:54
Please refer to news priorities, which contains a reconsideration of the unaudited non gap measures to comparable gap measures. With that, I will now turn the call over to our school, mister Williams. Williams, please go ahead. 

发言人1   02:11
大家好。非常感谢各位参加未来2026年第二季度业绩沟通会议。Hello, everyone, and thank you for joining nil inks twenty twenty six q two earnings call. 2026年第二季度，公司共计交付107658辆智能电动汽车，同比增长49.4%。In two two, the company delivered a total of one hundred seven thousand six hundred and fifty eight smart E, V, achieving year over year growth of forty nine point four percent. 

发言人1   02:46
二季度未来乐道、萤火虫三大品牌同比、环比均实现量价齐升。其中蔚来品牌交付新车60945台，来在中国成交价35万元以上的乘用车市场中部分能源形式排名第一。乐道品牌交付新车29124台，持续释放增长潜力。萤火虫品牌交付新车17589台，继续领跑高端小车市场。

发言人1   03:22
In q2，the neil ambo and a firefly brands all achieved year over year and a quarter over quarter growth in both sales volume and average transaction Price. More specifically, the new brand delivered sixty thousand nine hundred and the forty five vehicles leading china's passenger vehicle market with transaction Prices above three hundred and fifty thousand RMB across all power train types. The animal brand delivered twenty nine thousand one hundred and twenty four vehicles, demonstrating strong growth momentum, and the firefly brand delivered seventeen thousand five hundred and eighty nine vehicles, maintaining its leadership in the high end compact car market. 

发言人1   04:05
2026年7月和8月，公司分别交付35934辆和35836辆智能电动汽车。展望三季度，我们预计总交付量将在10.8万至11.1万辆之间。In july and August, the company delivered thirty five thousand five hundred and thirty four and thirty five thousand eight hundred and thirty six vehicles, respectively. In q three, the total deliveries are expected to range between one hundred and eight thousand and the one hundred and eleven thousand units. 

发言人1   04:41
财务表现方面，第二季度公司综合毛利率18.4%，其中得益于高毛利车型持续热销和成本结构进一步优化。尽管面临行业原材料和芯片成本大幅上涨的压力，整车毛利率仍保持在18.5%，其他销售毛利率达到17%，服务于社区相关业务，持续贡献利润。On the financial side, in q to the company's growth, margins stood at eighteen point four percent, driven by continued strong performance from the high higher margin products and ongoing cost optimization. 

发言人1   05:25
Despite pressure from sharply rising raw material and chip costs, the vehicle growth margin remained solid at eighteen point five percent. The gross margin of other cells was seventeen percent, with services and community related businesses continuing to contribute to profitability. 二季度公司保持long gap经营利润盈利，并达成正向经营现金流和自由自由现金流，现金储备进一步提升至567亿元人民币，经营基本面进一步夯实，为公司长期可持续增长提供了更强的资金保障。In true to the company continued to generate non gap Operating profit as well as positive Operating cash flow and free cash flow, further increasing its cash reserves to fifty six point seven billion RNB. This helps us in the company's business fundamentals while laying solid work, work for its long term for singable development. 

发言人1   06:25
接下来我跟大家交流一下公司产品研发和运营方面的进展。Now turning to our product RNB and Operations未来品牌方面，7月9日全场景科技旗舰SUVES8大5座版正式上市，并随后开启交付。以大5座空间优势更好的满足用户多元化全场景的出行需求。全新ES8上市以来市场表现持续强劲，上市335天即实现第14万新车交付，在40万级乘用车市场以及大型SUV市场均保持领先。在捷南路用户净推荐值的研究中，蔚来ES8位列纯电车型第一，实现销量与用户口碑的双冠军。与此同时科技行政旗舰SUVES95月底开始交付，在逐步转化传统豪华原油SUV的用户群体。六月及七月在中国成交价50万以上的乘用车市场销量位居第一。旗舰车型的持续放量进一步巩固未来品牌在高端纯电市场的领先优势。

发言人1   07:40
For the new brand, on july nice, the flex ship SUV yes nine launched and began deliveries of the five six version, catering to more diverse user needs and scenario. With its five, six layout and spacious interior, the U. S, A has maintained strong momentum since launch and achieved the hundred and the forty thern units delivery milestone in just three hundred and thirty five days, leading china's passenger vehicle segment in the four hundred thousand RMB Price range and the large SUV segment in the net promoter score survey by landwards. 

发言人1   08:14
The new ESA achieved at the highest NP, S among BV, ranking first in both sales volume and product reputation. In the meantime, the flagship executive SUV yes my, which began deliveries in late may, I started winning over users from traditional luxury feel powered SUV leading in self volume among passenger vehicles, with traction Prices above five hundred thousand NB. In june I the continued the strong performance of new brands, flesh models have bother strengthen its leading position in the premium beating market. 

发言人1   08:51
乐道品牌方面，L90交付满一周年，累计销量突破6万台，在30万级纯电大型SUV市场位列第一。乐道L80持续稳定交付，依托出色的装载空间与场景化的产品力，获得用户的广泛认可。二季度依托L90和L80突出的产品优势，乐道品牌在成交价30万以内的大型SUV中位居第一。同时更新迭代后的L60实现了全面的升级，精准匹配目标用户需求，对乐道整体销量形成了有力的支撑。

发言人1   09:33
For the other brand, the l ninety surpassed sixty thousand deliveries within its first year since lunch, ranking number one among the large battery electric SUV Priced around three hundred thousand ARM b. The l eighty continued to see steady deliveries, winning broad resignations with its exceptional cargo space and the scenario base of functionality in q to leverage the outstanding product strength of the LT and l eighty, the umble brand became the sales leader among large SUV Price below three hundred thousand RMB. In addition, the upgraded l city Better meets the needs of its target users, further strengthening ubs south momentum. 

发言人1   10:15
萤火虫品牌方面，萤火虫已经连续15个月位居中国高端小车市场占有率第一，稳固细分市场的龙头地位，凭借精准的产品定位与独特的品牌调性，持续获得目标用户的认可。The firefly brand has been number one in market share among high end compact cards for fifteen consecutive months, maintained its leadership in the segment. Its precise product positioning and unique brand identity continue to win the hearts of target users. 

发言人1   10:50
智能驾驶方面，6月18日，我们向超过70万的未来及乐道用户推送了未来世界模型全新版本。此次升级继续深挖未来世界模型加闭环，强化学习技术架构的潜力，功能体验大幅迭代。今年经过两次大版本更新后，整体用户使用率不断提高。升级后至今，未来品牌用户的城区领航辅助的行驶里程环比提升了92.8%，乐道的全量用户也迎来全面体验升级。

发言人1   11:23
升级后，乐道用户城区领航辅助的行驶里程环比提升了127.8%。In terms of mark driving on two and eighth, the latest version of new word model was roll out to over seven hundred thousand neo and umble users as the second major release this year. The new version further leveraged the word model architecture and closed loop reinforcement learning. 

发言人1   11:49
The significant enhancements in functionality and user experience. User adoption has continued to grow since the upward new user knowledge with urban NOP has increased by ninety two point eight percent. The upgrade also covered all ambo users who smell ledge with urban NOA increased by one hundred and twenty seven point eight percent following the upgrade. 依托顶尖的模型算法、系统架构与工程落地能力，未来是行业首家实现通用芯片平台与自研芯片平台系统共建开发同步发展的科技。我们实现了跨平台、跨品牌，用户都能获得全生命周期持续领先的自驾体验，为用户带来常用常新的智能出行体验。Howard, by leading model algorithm, systematic architecture and the strong engineering capability, meal is the industry y's first the car company to develop, and they rolled out smart driving systems in parallel across general purpose and the proprietory trip platform, with the common stop a branch and the synchronized the releases, users are cross different technology platforms, and brands can enjoy a continuously evolving, industry leading smart driving experience to all the vehicle cycle. 

发言人1   13:11
销售服务网络方面，截至目前我们开设了165家未来中心，376家未来空间乐道门店，441家服务中心，420家交付中心，93家。在2026年的JD power售后服务满意度研究中，未来同时获得豪华品牌中国品牌售后服务满意度第一名。自榜单设立以来，未来品牌持续保持这一成绩，我们的高品质服务得到了用户和行业的认可。On the south and service front, so far, the company has one hundred and sixty five new houses, three hundred and seventy six new spaces, four hundred and forty one almost stores, as well as four hundred and the twenty service centers and the nineteen great delivery centers in JD powers twenty twenty six customer service index study for NEV. The new brand ranked the number one among both premium brands and chinese brands, maintaining its top position since the rankings will first introduce. Our high quality services have earned the widespread recognition from both the industry and users. 

发言人1   14:23
充换电网络方面，截至目前，我们在全球已累计布局4123座换电站，建成超过30294根超充桩和目的地充电桩。8月7日，未来第4000座同时也是首座第五代换电站正式落成。第五代换电站可以实现未来乐道萤火虫三品牌全车型兼容覆盖，从小型车到大型SUV全尺寸车型，五代站运营和服务效率显著升级，进一步强化对外服务与开放运营能力。同时，依托标准化、规模化的能源运营体系，我们也在积极布局电力交易等增值服务，持续拓宽并释放换电模式的商业化价值。

发言人1   15:11
In terms of the power network, at present, the company has four thousand, one hundred and twenty three power slop station and thirty thousand two hundred and the ninety four power charges and destination charges workers de. On August seventh, news four thousand and powers opp station went live, marking the launch of its first fifth generation station. The fifth generation can support battery slots for all models of neil humble and a firefly, covering a wide range of vehicle sizes from compact cars to full sides as you, with significantly enhances Operational and service efficiency. 

发言人1   15:49
The fifth generation station is able to provide, enhance external services and support open Operations, leveraging, standardize the power Operations at the skill, the companies also expLoring value added businesses such as electricity trading for the unlocking the commercial value of a slopping. 7月23日，未来入选时代周刊全球最具可持续发展力企业榜单，也是本次唯一上榜的中国车企。我们将继续坚持沉淀发展路线，与用户一起共创可持续和更美好的未来。On july twenty third, new was named by time magazine as one of the world's most sustainable companies of twenty twenty six, becoming the only chinese auto maker on the list. We will continue to advance our B, V, road map, shaping a more sustainable and brighter future with our users. 

发言人1   16:45
当前，中国汽车市场竞争进入了新的阶段，竞争格局迎来几大核心的变化，纯电渗透率持续快速提升，纯电已经成为市场主流的动力形式。行业从品牌混沌期进入品牌诚信期，品牌成为用户选择产品的重要考量因素，竞争也从单点的产品比拼转向企业综合体系化能力竞争的决赛阶段。长期以来，我们始终专注沉淀、专注高端、专注体系能力建设的努力契合了行业的最新发展趋势，未来正进入新的高质量增长周期，我们对实现既定的经营目标充满信心。

发言人1   17:30
As china's automotive market enters a new face of competition, the landscape is undergoing several important. First, with the rapid growth of BV penetration, BVS have become a mainstream power train in the market. Second, the industry is moving from a period of brand ambiguity toward greater brand clarity, with brand becoming an increasingly important factor in consumers purchasing decisions. 

发言人1   17:58
Third, the final round of competition is shifting fun product level competition to competition in comprehensive system credibility ties. For years, we have remained committed to the premium V, V, strategy and have been building our system capabilities. This puts us well aligned with the industry y's evolution and positions us for a new phase of high quality grow. 

发言人1   18:22
We are confident in achieving our Operating targets. 感谢大家的支持。现在丹尼将为大家介绍2026年第二季度的财务业绩。

发言人1   18:31
Sandy, thank you for your support. With that, I will now turn to call over to standing for q tools financial detail. Over to you standing. 

发言人1   18:40
ah. Thank you, Williams. Let's now review our key financial results for the second quarter twenty twenty six. Our total revenues reached thirty two point one billion RMB, up six, nine point one percent year over year at twenty five point nine percent could over. 

发言人1   18:57
Porter vehicle sales were twenty nine point one billion RMB, up eighty point one percent year over year and twenty seven point five a percent quarter of a quarter. A year over year growth was mainly due to the increase delivery and a higher average setting Price, driven by a more favorable products mix. The quarter over quarter increase was driven by higher deliveries. 

发言人1   19:23
Other sales were three point one billion R, B, up seven point two percent year over year and twelve percent quarter of quarter. The year over year growth was driven by increased sales of a pass accessories and up sales vehicle services c, partially offset by decrease sales of used cars and technical research and development services. A quarter over quarter increase was due to increase in revenues from used car sales and parts accurate and after sales vehicle services sales. 

发言人1   19:56
Looking at margin, vehicle margin were was eighteen point five percent compared with ten point three percent in q two last year and eighteen point eight percent last quarter. The year over year improvement was driven by a more suitable product makes. While a quarter over quarter vehicle margin remain remained stable, overall growth margin was eighteen point four percent, but as ten percent in two to last year at nine percent last quarter, the year over year increase was mainly due to the increase a vehicle margin and a quarter over quarter a slight decrease was mainly due to gross margins from weaker sales, provision of power solutions and sales of parts accurate and after sales vehicle verity. 

发言人1   20:45
Turning to apex. R, D expenses were two points, one billion. R, B, decreed twenty eight point seven percent over year and increased thirteen points, eight percent quarter over quarter. The year over year decrease was million, driven by the lower personnel code in RND functions due to organization optimization, reduced design and development costs from different development stages and improve Operational efficiency. 

发言人1   21:15
The quarter of quote increase is mainly due to the incremental design and development cost for new products and technologies as well as the increased personal cost in research at the development functions. SGNA expenses were full point for billion RMB include uh, eleven point six percent year over year and twenty two point five percent quarter of a quarter. The year over year increase was mainly driven by increase in sales and marketing activities associated with new product launch launches, while the quarter of quarter increase also reflected increase increased sales and marketing activities associated with new product launches as well as higher personnel and related code for marketing functions and share based compensation for general corporate functions. 

发言人1   22:13
Loss from Operations with zero point three billion RMB, down ninety two point nine percent year over year and after twelve point four percent court over quarter, excluding share, this compensation expensive adjusted a profit from Operations with zero point two fAiling RB net loss was zero point five billion RMB, showing a decrease of eighty nine point four percent year over year and an increase uh. Fifty nine percent quarter a quarter excluding share based compensation expenses adjust. The next profit was uh twenty six, twenty one million RB. 

发言人1   22:56
Furthermore, our positive Operating cash flow grow substantially and we achieved positive free cash flow. Our cash positions strengthened further with six, six point seven million ARM being in total cash and cash equivalent restricted cash show term in investment and long term time deposits that wraps up our prepare. For more information at the details of our unaudited second quarter financial results, please refer to our earnings spread release. 

发言人1   23:31
Now I will turn the call over to the Operator to start our new session. Operator, thank you. Thank you. 

发言人1   23:39
If you ask a question, please start one on your telephone and wait burning to be anounced. If you wish to cancel your request, please press star too for the benefit IT of all precipice. On today's call, please limit yourself to two questions and if you have additional questions, you can reinterpret you. 

发言人1   23:59
Your first question comes from then, one with to each other bank. Thank you. My questions about the order flow sustainability, about your ESANESISUV. 

发言人1   24:13
We don't sight in the premium free markets south your peers competent, although show up on a few several months. So can you explain why that and how you differentiate to faking the condition in the high? I see the market. Thank you. 

发言人1   24:36
谢谢王斌。我们的这个主力旗舰产品ES9ES8的需求是还是非常强劲的。去看的话我们ES8在8月份交付了10999台，接近11000台。我们在这个10 11个月的时间你交付了14万台。那么在接下来的九月，就这个九月，我们肯定会迎来第15万台的交付。那么在一年的时间里边，我们相当于是交付会交付超过15万台，所以他这个是需求还是非常重要的那我以前也讲过中国的汽车产业，因为这个新产品迭代太快，就很少有车能持续热销。那么ES8应该说我们全新ES8是打破了这个行业的这样的一个现状，成为了一个持续热销的这么一个车。现在来看需求仍然是非常强劲的。

发言人1   25:43
Um thank you for the questions regarding news collection models，including the yes eight and nine ah they will continue to see strong demand for the ESS. In August we delivered around uh ten thousand uh nineteen nine units um and in eleven month we have delivered more than one hundred and the forty thousand years eight and in the temple is going to witness its next a milestone of one hundred and fifty thousand deliveries which means that in less than one year uh since this launch, IT has already surpassed one hundred and fifty thousand uh units livery. So the the demand for the models are uh pretty strong. And as previously, we've talked about um how the product are quickly iterated and introduced in the chinese automatic market where for a new model in the market is somebody difficult were having difficulty to lost its popularity and attention uh by the market. But for the USA, IT may be the first model that is breaking away from this market trend. 

发言人1   26:41
那我们的科技旗舰SUVES9上市以后，交付到现在的话，需求仍然是非常强劲的那我们的这个地平线特别版和我们的签名版，目前的等待周期还是要超过三个月，接近四个月3个多月了，需求还是非常强劲。从目前来看的话，我们如果去看八月份和7月份相比，我们的因为七月份我们有一些以前的意向金的订单。如果我们看八月份的话，我们，都没有意向金订单了。我们新增的这个订单的话和7月份相比的话，其实增长的还是比较多的。所以我们对于ES9的持续的热销还是非常有信心的。And regarding our flagship is executive as to be yes, my IT also sees strong demand since its launch um especially for the horizon edition and the signature edition right now. 

发言人1   27:47
For users placing an order, they will need to wait for uh three months were nearly four months to pick up a new car. And if we look at the sales number of the ES nine in August and the july I in july, where we were still consuming um some preorders. But if we are making a comparison between the incremental incremental orders in july and August, we actually have seen a growth from the light to August. 

发言人1   28:08
So we are also confident in the continues popularity and also demand for the SI。特别想强调的是，我们的ES94分3以上的用户都是来自于未来社群以外的新增的用户，也就是说它的扩张的效应还是非常明显。And also uh once in worth noting is that um around three quarters of the ES nine users that actually from long uh existing new users from users outside of the new user community. This also shows that the yes I have successfully reached out to a border user base. 

发言人1   28:47
这个原因的话，我觉得是这几个方面。首先还是我们的技术领先，从技术创新的角度来讲，像我们ES九有几十项行业首发的技术和领先同级的技术。这个技术创新我们的还是我们的一个非常坚实的一个产品的竞争的一个竞争力的一个基础。And there are several reasons for the popularity and the demand for the yes. Now the first is of the technology innovation. Um on the yes night, we have introduced our depute several thousands of industry first or industry leading technologies and tech innovation still so far a very important competitive eis and also differentiation of our product. 第二个就是我们产品的定义是精准满足了这个在高端市场的家庭商务兼顾家庭的用户，或者这种商务需求的用户的这样的一些情感和功能的这样的一些体验的需求，这方面的话这个用户的满意度是非常高的。And secondly, the product definition has precisely cater to the need of the users in the premium segment, especially users buying the car for their business needs and also for their family occasions, uh, where our cars have cared to both their emotional as well as functional need, and our users also speak highly of the product experience. 

发言人1   30:16
第三个的话，还是我们的这个充换电服务网络，充换电网络，还有我们售后服务的这个体系，带来了非常难以复制的一个体系化的优势。我们根据这个结论的报告，我们的售后服务在新能源汽车品牌中是连续三期夺冠。我们也在JD power的2026年的这种售后服务售后满意度的研究中，是豪华品牌和中国品牌的双料第一，这个也持续好几年了。所以这个也是对高端市场来说，这个服务的体系，服务的体验是非常重要。

发言人1   31:00
And the third is the holistic and one of a kind experience enabled by our charging and a swapping network as well as our options selves is which are actually a systematic capability difficult to replicate uh by the competitors according to the landrover s recent study on the aftermarket um set section on the new energy vehicles with being topping the least for a three times conservatively and also in get powers reasoned research in terms of the post market satisfaction on the new manage vehicles. We are also um ranking the first for several years in a row. So for the pregnant segment, such experience uh centering on the services and post market services are also very important. 

发言人1   31:43
那最后一点也是非常重要的一点，就是我也多次讲到中国汽车市场在这个新能源汽车的市场，正从这个品牌的混沌期进入到了品牌的澄清期。用户的购车决策从过去几年比参数，现在已经转向了选品牌，先选品牌，我们在高端的沉淀的这个市场已经建立了一个建立了一个品牌的心智，用户其实也形成了广泛的形成了一个BBA的下一辆选未来高端的沉淀，选未来这样的一个市场的供给。如果去看我们未来品牌在购车，在品我们未来的用户在购车的这个决策的原因里面，品牌的原因占比已经超过了30%。

发言人1   32:36
那也是印证了我们的未来在高端市场已经建立了一个深入人心的一个品牌的形象。And the fourth one um is as also prevent tly talked about the entire um automotive market is now shifting from a period of brand ambiguity to a period of brand clarity where users decisions was previously largely a based on the specifications of a product and now their decision is mostly driven by the brand. And in that case, neil has also established uh pretty solid south hold and the clear brand awareness in the premium the batter electric recall market um among many users are they naturally believe that if they are going to choose a car to replace their existing or city BMW and LD and the meal will be their natural choice and if they're looking for APBV model then you is also they are go to car. 

发言人1   33:35
Um among our existing new users, we have also study their purchasing decision, uh, where we find that the brand reputation and awareness is already accounted for more than thirty percent of their purchasing decision. This has further from our solid foothold in the premium DV market. 我们从终端的当前的数据去看的话，二季度neo brand在中国市场的平均的成交价是40.6万元。全面超越了传统豪华品牌BBA，在主流高端品牌中排名第一。七月份未来品牌的平均成交价也进一步来到了43万以上。

发言人1   34:17
And if we further look at the numbers uh by the insurance association in q two, the average selling Price of the new brand was one hundred and six thousand ARM b, far higher than the uh Prices of BMW and LD and um ranking the first among all the mainstream crane friends and july the average of thern Price of the new brand was over four hundred and a thirty thousand ern. 我们相信这个品牌的稀缺性和这个品牌的它的这样的一个竞争力，会成为我们未来这三个品牌的长期的参与市场竞争非常重要的一个基础。And we believe that the scarcity of such a premier请关注公众号思维纪要社，更多纪要请加V西安20210130。

发言人1   35:11
Of our brands as well as the competitive ess of our brands across all our brands will also become a long term foundation for our competitiveness going into the future. Thank you. 王斌。Thank you. 

发言人1   35:27
Your next question comes from turns out with Morgan standing. Hi uh this is steam for momentary. Thanks for taking my question in congress on the the consecutive profitable a uh I have a two question. Uh the first one is bear on boat uh because compared to the robust growth of the new and fie uh firefly brains, uh we notice on those customers er conversion and older moments happy relative moderate to rams in all. So just want to know that how the progress and guess and the justman uh to uh to customer incentive in the show the and looking forward, what feature changes uh with management plan to effectively improve on boast older moments they attach my first question. Thank you. 

发言人1   36:22
好，谢谢tim。安国的所在的市场的竞争确实要激烈很多。这个和你还有来相比的话，那确实他在参与的是一个非常激烈的这样一个市场的竞争，不管是从品牌的数量还是从车型的数量都要多很多。如果我们去看的话，当我从这个品牌发布到现在取得的成绩，其实也还是从一个细分市场去看的话，还是也是非常的不错的。Thank you for the it's true that amo is actually in a more competitive market than new and far flight，uh, where the level of a competition, the intensity level of competition in terms of the number of grounds and also the number of models are also a much more intense than that of new and firefly. But if we look at the arbos overarching performance since its launch, um especially from its specific segment and market, IT has actually done some good progress and achievements. 

发言人1   37:28
首先我们还是看它的成交均价，就是今年上半年大家都知道中国的乘用车这个大盘是挑战很大。但乐道的品牌的平均的成交单价是超过了24万，这个和去年同比是增长的还是比较多的。其实中国的今年上半年只有八个品牌实现了量价提升，乐道就是其中之一，所以从这个角度来讲的话，它的平均单价成交均价超越了部分的传统的豪华品牌。所以我觉得做一个高品质的家庭用车的品牌，他应该说从品牌的打造的方面，那你应该说是设立了一个比较好的一个机制。

发言人1   38:18
Um in terms of the if we will look at the average selling Price of the unload products, as we all know that the passenger vehicle market in the first half of this year was a bit chAllenging and even amid this chAllenges, almost still achieved the an average selling Price of two hundred and forty thousand RMB, achieving also significant growth year over year. And in the first half of this year in the china's automotive market, only eight brands managed to achieve uh increase both in their south volume as well as the average service Price where on wall is one of the eight brand. So in terms of the able to selling Price on bole is even out performing some traditional luxury rent. So if we perceive umble as a prum family, are we ended brand um IT. 

发言人1   39:03
IT is actually achieving a pretty good baseline as a as from this brand definition respective第二个就是乐道的这个产品的综合竞争力还是非常强的。我们如果去看他从这个销售线索到订单的转化率，这个在行业里面是非常领先的。也就是说用户一旦接触到了乐道的产品，那么他其实最后买我们车的成功率是比较高的。这个也能够看出来，我们现在主要的一个挑战还是品牌的知名度，现在乐道的品牌知名度确实要相当于五六年前的未来的品牌。所以接下来我们希望能够通过更多更积极、更主动的方式，通过跨界合作、线下活动，深挖社群这样的一些方式。让更多的人能够接触到乐道的品牌，这个就是我们目前主要的一个工作的一个目标。And um in terms of the overall product, competitors will also see um some good progress and also foundation, uh especially a good conversion rate from op self leads and opportunities all the way to orders, which means that when users get to know about the brand and product is also more possible and likely for them to place an order on the amo product. 

发言人1   40:30
So right now for the ambo brand, the chAllenge is more about its overall brand awareness, uh, where its current friend awareness this may be comparable with news awareness around five to six years ago. The right now our circus also to enlarge the brand awareness and also the popularity uh through also uh different collaborations, offline activities and also engagement with more targeted communities. 第二个举措就是我们会加快未来乐道萤火虫三个品牌共用的sky门店的布局。持续加强销售网络的建设，能够让乐道的品牌更多的触达三四线城市的家庭用户群体。And the second actions were taking this to uh keep rolling out our sky stores where we can host the new uber and a far fly brands under the same roof. With that, we are able to for the expand our self network and also to um really introduce our animal brand to more users in the lower tier cities. 

发言人1   41:36
第三个的话，我们还是接下来还是会持续的推出这个新的产品，去服务更广泛的家庭用户群体。当然方向上来讲，我们还是会保持乐道作为一个高品质家庭用车品牌的这样一个定位。我们不会进到太低的这样的一个市场，还会保还会平衡量和这个毛利的关系。总的来说的话，我们认为中国市场现在是缺乐道这样一个定位，在传统的像丰田、大众他们的高线的这样一个产品的这样一个品牌的这样的一个品牌了，我觉得乐道这个对于乐道来说是非常好的一个机会。And the third action is to also introducing new animal products so that we can also reach out to broader family user base um but in the meantime, we will still um maintain on those positioning as a pregnant high quality family are resented um brand. 

发言人1   42:42
So we will not be very aggressive in enter into the entry level of segment. We will still strike a baLance between the south volume and also the vehicle gross margin. Right now in the chinese automotive market, we actually see a vacancy where a there is no such brand that is comparable the obscure uh, product lines of the toyota or works waggon that can serve the needs of the family users. 

发言人1   43:06
This is where we see the opportunity for ambo to develop its awareness in that specific segment. Tim, thank you. Thank you very for sharing the details. Um my second question is uh the quick one, just what to know that the management can share uh next year's new model refresh and the key launch milestones uh for a the new arvo and the firelight at three brains on the group yet that's thank you. 

发言人1   43:40
这个team从未来品牌的角度来讲，当我们五系六系的产品，当然会有一些新的产品的计划，这个单其实市场也应该也都大概也能够也能够了解得到。乐道的话安国的话我们明年还会有战略级的新的产品上市，会进一步的去丰富我们的产品线。从five fly的角度来讲，我们还是这个brand，five fly brand就是这一款车型。我们当然包括这个特别版，包括后续的一些技术的迭代，我们都会持续的去进行。总的来说by fly就是这个有点像iphone这样，会持续的都会有一些新的这样的一些特别版去推出。

发言人1   44:30
Thank you for the question for the new brand of for next year, we will be introducing new products coming from the five and six series product lines. I believe that the market is also aware of some of our latest um plans where for the unbar brand next year, we are going to introduce a major strategic of new product um that will also helps to enrich ge, our existing product lineup. And for the far flight brand, we will keep this single model strategy but keep low out special editions and also technology upgrade. 

发言人1   45:03
So prover fly is a bit like taking the iphone approach, where IT will stay up in the same product but with new additions. Thank you, tim. Thank you really. You and next question comes from poll gone with UP. S. 

发言人1   45:25
I really thanks for take my question um my first question regarding your uh vehicle was marching outlook for the a next two quarters ambit the ongoing cause inflation uh well well that the memory cost continue to go up. And I just want to listen to your thoughts, how does that the impact the vehicle cross margin? Thank you. 

发言人1   45:50
你好胖。确实今年整个的成本端的压力确实比较大。我们按照我们之前所讲，我们对于未来来说，今年3月份开始，从内存到大宗材料到电池的成本其实都有所上升。整个从整个二季度来看如果跟去年年底相比，整个的单车成本平均来看，这个上涨大概在单车1.4万左右。所以这个其实给我们的毛利带来的压力还是比较大的。

发言人1   46:28
Um thank you for the questions. True that since this year, the cost structure of um of our of the automatic of industry has been under pressure and a further company uh, we've been facing pressure coming from the rising material costs, including member chips, batteries and also other book materials. And if we look at the cost in q two as well as the cost in late q for last year, the average cost the impact will cost the increase is around the fourteen thousand NB her car. 

发言人1   46:58
对，当然在这个公司也是做了大量的工作来稳住我们的这个毛利，来对冲这个成本上涨的压力。这里面就包括一个，我们或我们是维持了我们从三个品牌的价格的稳定，我们没有通过单纯的降价来换取这个销量。另外我们在成本端也通过我们的供应链的优化，商务的谈判VVE等措施。总体来讲我们基本上实现了一个是整车18.5一个相对稳定的毛利率。And uh also include to be taken a series of efforts to uh civilize our vehicle margin and under the rising cost of pressure. 

发言人1   47:47
Um and as a previously mentioned, uh, we've been actually using a taking a very stable Price and strategies for our products. We didn't really low the Price, uh, lower the Price exchange for the south volume. And secondly, on the supply side, we've been working with the supply chain to take a series of optimization measures, VE efforts as well as commercial negotiations. With all these efforts combined, we managed to stabilize our stabilize our vehicle margin at eighteen point five percent in two two. 

发言人1   48:18
当然在下半年，我们也看到材料成本有继续上涨的风险。我们预计可能会在2000到3000元平均下来每每车那公司当然也会继续采取相应的这个措施，总的目标是希望Q3和Q4整个的vehicle的margin能够维持跟Q2差不多的这个水平。And going to the second quarter, we expect the material cost to continue to impact by another two to three thousand. 

发言人1   48:54
Uh, but we will also take a series of content measures to mitigate this trip. In two, three and two, four, we hope to feel like our eal both margin to at the same level as in好，谢谢。好。Um so my second question is, yeah uh despite of all this cost pressure, um you have done cigaret ant improvement in terms of profitable over the past one year. Uh my question is what gives you uh management confidence that this improvement are sustainable rather的空。

发言人1   49:36
对，确实这里面当然这个是一个综合的一个措施了。一方面其实刚刚威廉美提到整个的汽车市场也进入到一个品牌的竞争。刚刚我们也提到我们未来的品牌，我们ES8和ES9的销量还是非常稳定的。在整个的高端市场里面的占有率也非常高。这两款车型在我们整个power four里面的占比还是非常可观的那这两款车型的毛利还是非常也是超过20%，所以它是我们整个毛利的这一个基石。

发言人1   50:21
Um thank you for the question to that。We need to take a comprehensive uh measure uh towards that. Um the first is that, as also mentioned by William, the automotive conversation in china's now shifting two more brand driven and for the new brand, our yes nine and yes eight are still seeing um pretty stable demand um and also with significant market share in their respective segment. These two models, they are also making major contribution um in our product mixes as well as equal margin as both of them uh has over twenty percent of vehicle margin. 

发言人1   50:57
And this will be our foundation for the overall performance。当然第二点，我们还是会持续的去优化我们的成本结构，把我们的产品定义做的更精准。跟我们的合作伙伴一起去寻找这个降本的措施。所以这个其实从过去几个季度开始都已经在深入的进行。也结合我们我们我们内部叫原子化的研发和供应链的这样的一个能力，我们其实在这方面也已经找到了非常多的这样的一个机会。我们在接下来也会持续的去进行这样的工作。

发言人1   51:36
And the second is to keep leading out optimization towards our cost structure by making more accurate product definition and also by working on the cost reduction opportunities together with our supply chain partner. Uh, these are the efforts that we've been uh working on in the past several quarters. And internally, we've been doing all this decoupling and coupling and analysis of our RND and also supply chain capabilities, uh, putting them into the atomic granularity, identifying also opportunities for continuous cost reduction. 

发言人1   52:12
And we will also keep up this我想补充一下，今年确实中国的汽车市场的压力是非常大的。但如果你去看未来整个公司的增长的质量，还是非常的高，刚才三也讲到了我们一些长期盈利能力的持续性。今年上半年我们的销量是涨了67%，但是我们的营收是高于这个销量的增长，我们营收是同比增长了86%。如果我们就看到毛利额，就毛利的总额，我们同比增长了是282%。

发言人1   52:50
这个增速是比营收的增长还要更快。这个成绩是在今年的原材料和存储芯片，这样的一些成本大幅上涨的情况下实现的那因为我们二季度，刚才三姐也讲了，我们二季度的成本平均到每辆车上去和去年年底是涨了14000。那么今年下半年，还要再增加两三千，也就是说要涨到16000到17000之间，和去年年底相比。但是我们仍然是有信心实现这个毛利额的总额的这样一个高速的增长。在这一点也是充分证明了我们整个公司从技术到产品，到供应链的管理，到销售，还有各方面的管理，持续的还有品牌的定位的一个体系的这么一个竞争能力。

发言人1   53:49
And as mentioned, the chinese automotive industry has been under cost of pressure, but even amid all this chAllenges, the company um has a still managed to achieve high quality growth are shared by Sandy. Some of the efforts we have been taking to secure the long term and the sustainable growth uh of our business. And i'd like to also share some numbers. 

发言人1   54:11
In the first half of this year, our sales volume increased by sixty seven percent year over a year, where our total revenue increased by eighty six percent year over year. That is Foster than our boto me reed. And in terms of our growth, profit is increased by two hundred and eighty two percent year over a year, much faster than the growth of our revenue. And this um is amid all the chAllenges coming from the supply side of the rising road material costs on the trips and on on everything. 

发言人1   54:38
And in as mention also in q two, the impacts on the vehicle is around a fourteen thern RB on average where uh compared from late last year, where in the second half of this year such impact will continue to enlarge by another two to three thousand RMB, which means that in the second half of this year compared with q for last year, our cost structure will be burdened by another sixteen to seventeen southern RMB. But even against this back job, we still aim to achieve a steady growth in our growth profit. This is also a demonstration of our resistant capabilities and also compete veness in terms of our technology, product, supply chain cells and also brand of management. 

发言人1   55:24
Thank you, paul. Thank you very much with understanding and congratulations for achievement. Thank you. 

发言人1   55:34
Your next question comes from nick lab J. P. Morgan. Um thank you for taking my question. 

发言人1   55:42
Uh my first question is, is the financial related with very strong open castle and free castle generation by by first step I can can make remind us our a cash firm including carpets and RND, and what the level of free cases are can we anticipate by are in and with base from cash position right now? Uh can you remind us where do we plan to uh um uh invest or spend our cash in terms of capus and RND? That my first question. Thank you. 

发言人1   56:14
谢谢你，我分分几块来讲，一个是我们的这个开发，我们今年的资本性开支，基本上我们会维持跟去年差不多的这个水平。按照之前也跟大家沟通过，基本上是在季度60到70亿的这样的一个全年。Sorry, 不是季度，全年60到70这样的一个水平。主要的这个用途也基本上是我们的这个车型的研发投入，然后我们的这个服销售服务网络的建设。这方面因为基本上工厂相关的应该相对没有那么多了。在今年。Thank you for the questions。Uh, I will um answer to your question in h through several major aspects. 

发言人1   57:00
The first regarding capex um for this year, we expect our uh full year capex to be uh relatively flash from last year, a roughly six to seven billion RMB per year. And such investment is unique, used for a basically product research and development as well as the rollout of our results and the service network. Not much investment going going into the capacity and also fact IDE. 

发言人1   57:27
第二个方面就是我们将持续高强度的去建设我们的充换电网络。今年的目标也依然是1000个换电站。当然这个跟我们之前不一样的地方就是从24年我们开始我们的这个家电合伙人的这样的一个计划以来。今年我们应该取得了一个长足的进步。我们也在全国25个省市，与超过40家的地方国资和经济机构展开合作。从目前来看，我们全年的这个充换电网络的建设计划应整个的目标是都都来自于我们合作伙伴的资金。And the second is that we will continue to roll out and expand our charging and uh also slopping network for this year. 

发言人1   58:21
We still plan to build one thousand new powers oft stations, but different from previous years where in twenty twenty four, we've introduced the power up partner plan, where through the plan we would like to collaborate with different partner for the construction of our charging and sloping infrastructure. And this year, we have made the major progress in this plan where we've been partner with twenty uh with over forty state owned enterprises, platforms and and also financial institutions across twenty five provinces and the cities in china in constructing our uh charging and uh charging and swapping infrastructure. And for this year, we expect all the newly built infrastructure will be sponsored were founded by our power up partners. 

发言人1   59:07
第三点就是我们的bus模式越来越被用户认可。与bus模式相关的这个电池资产，其实也是取得我们这个金融机构，还有各种合作伙伴的这样的一个认可和支持。所以从未来的这个融资角度来讲，今年上半年各方面的融资渠道也基本上完全打通。所以大家也看到未能对于未来的这个欠款，从年初的160亿，其实下降到二季二季度末的150亿不到。所以整个是在投放增加的情况下，其实整个的绝对金额还是出现了下降。这个对于未能的回款，对于未来现金流的改善和支撑也是非常重要。

发言人1   59:58
And the city says our battery as a service business model is also um earning more explanation from um also more users. This is also helping uh our battery asset management and the asset battery asset managment company getting stronger support from the financial institutions and also of different partner um in the first half of this year for the battery asset management company. We know as we also see some good progress regarding the fund racing across different channels. 

发言人1   01:00:27
And um in terms of the amount due uh, from the battery asset management company, IT, IT is also reduced form over sixteen billion uh earlier this year to less than fifteen billion in end of q two. Considering that we are also enlarging the user base and also the business size of the battery asset management, um the increase um in the absolute term uh is also relatively um proportionally. So this is also a good time. 

发言人1   01:00:55
所以总的来说，随着销量的持续增长，以及包括我们经营的逐步的改善，我们整个三四季度的目标对于现金流来说，依然是我们希望能够实现经营现金流和自由现金流的这样的一个正向的目标。总的来说，整个的现金储备的余额，在这样的一个背景下面，在三季度和四季度应该还可以持续提升。With increase in south volume as well as ongoing efforts in uh improving our Operating a Operating performance, we expect, uh, that in q three and the q four, we can maintain the positive free flow as well as Operating cash flow. 

发言人1   01:01:44
Uh, with that, we also believe that in the second half of this year, our cash position will continue to income. Thank you, nik. Um thank you. Um my my second question is um a as related, the market is indeed very, very competitive. Every every peers over uh the autopilot function of or features. So i'm i'm i'm wondering um from user same point, how do we differentiate ourself um um from from peers across of our product product offering from higher to entry level and Alice time given high adoption open edition right now, uh what we consider a different payment options such as pale as you go or suggestion uh um option in the future. Thank you. 

发言人1   01:02:34
谢谢你K我们AB的话，我们的辅助价值在今年让大家看到了这个世界模型加闭环强化学习，再加上群体智能的这样一个技术路线的这样的一个优势。从我们的应该说我们的云端的训练的算力投入，远低于我们同行的情况下。我们其实取得了一个非常不错的这样一个用户的体验的这样的一个结果，充分证明了我们这个技术路线的一个优势。Um thank you for the question. 

发言人1   01:03:14
Um this year, people are actually start to see the benefits and also the advantage of our overall architecture feature ing the new word model plus the reinforcement close loop was and learning and also collective intelligence. Especially considering that um the actual investment, computing investment and the computing power we used for the cop training uh for the automated driving and smart driving functionality is a relative small um achieving such good experience um with our latest release. This has also proven the advantages of our technology both, 前面我讲到了我们的这个新版本，在今年6月18号，几个品牌几个平台新版本同步推送给70万用户。这个也是证明了我们技术架构的一个先进性。And also as mentioned earlier today, on june eighteen s we actually um has pushed our latest new word model version two over seven hundred thousand users across different brands and also technology to platform simultaneity. 

发言人1   01:04:23
This has also proven the advances of our technology and architecture. 在有一个消费者可以分享一下，我们像我们搭载了我们自己芯片的这个p one x，我们的9031X的这个芯片的，我们的西塔雪松的这样的一些用户的话。他们在日常有6% 58的用户，接近六成的用户他日常使用智能辅助驾驶的里程是超过一半以上。And also, I would like to share some numbers with you for the sedar user that our search generation platform equipped with an x ninety thirty one, a smart driving trip, where among this group of users, around eight, fifty eight percent of them have been engaging a smart driving functionalities for more than half of their trip. 

发言人1   01:05:18
那在模式收费模式方面，我们现在是对于新的新车的这个用户未来的乐道。对于新车的用户，我们都是五年，在上市的时候给他五年的这样一个免费的这样一个订阅。但对于二手车的用户，或者说超过了五年的这样的用户，当然现在还他们还没有到五年了。就是对二手车的用户，比如说这个用户如果首轮车主把他车出售了，我们是会对这些二手车的用户提供这种订阅服务。那我们现在能够收我们现在380一个月我们能够收到的订阅费，订阅的这个比例就是接近20%。

发言人1   01:06:02
这个还是非常正向的一个说明我们的这样的一个产品的竞争力，我们的体验的竞争力。但现在用户收费的基数还比较少了，今年我们也有几千万人民币的一个订阅收入。我想从随着用户这个基数的增加，我们相信这个也会长期来说，订阅收入会成为我们公司非常重要的一个服务与社服务的收入。

发言人1   01:06:29
And regarding the business model for the smart driving service, uh well right now for the new new users and umble users, we offer them five year complimentary subscription to our spot driving um capabilities and the systems. But uh for the use the car users or when they expire on this five year complementary service, they will have to definitely pay for the subscription uh for the use of car uh users, uh, they are paying three hundred and eighty RB per month for the smart driving subscription where we now see a penetration rate of around the twenty percent among this use the car user. This is also a pretty fixable amount, showing also the competitiveness of our product and experiences. 

发言人1   01:07:15
And of course, right now, this is just a small user base. But for the longer term, would believe that this will also be a quite sizable source of a revenue for our business. Right now. 

发言人1   01:07:25
Every year, the revenue from that part of business is around several thousands of millions ell A, B. Thank you. 可以，thank you. You can next question concerning singly would be a way. 

发言人1   01:07:45
Uh hi I willing I this is mean as so I also have a two question as the first question is related to your uh fifth generation uh battery sob station uh with more expansion of your uh new uh sob station uh and uh this can uh accommodate uh all of your three brand. Uh could you uh give us more details uh regarding the uh uh capex per station and also a maintenance uh coast uh compare to your uh previous generation uh swap station. Uh besides that right now you also open uh to some other auto OEM uh for your battery service. 

发言人1   01:08:26
A could you elaborate uh your pricing strategy and also a your union economy model? Yeah thank you. Is my first question. OK, 关于第五代换电站从兼容度上就是我们用了一个柔性的解决方案。所以未来乐道萤火虫三个品牌不同尺寸的车型都可以在一个换电站里面来进行换电。

发言人1   01:08:56
从成本上来讲，第五代站在第四代站的基础上，其实还是有进一步的下降。所以从一个单体的换电站的一个建设，材料成本上来讲，其实是有有进一步的优化的那从从总的来讲目前如果不含电池的一个和我们说高压包装的一个建设成本，五代站大概在140万，其实比四代站大概有降低了10万左右。Um thank you for the question regarding the fifth generation power soft tion. 

发言人1   01:09:36
We have adopted a um flexible design where the station can accommodate uh all models from new apple and the far flight so basically can be compatible with cars of different dimensions and decides. And in terms of the cost we've also achieved to continuous improvements on top of the jen four uh, where the in terms of the material costs, we've achieved the also uh optimization and reduction in cost and uh for per station cost, if we excluding batteries in the station as well as all the costs related to the hydro tage power supply and the energy preparation, you will only look at the the station itself uh is around the one point four million RMB per station that is around a hundred thousand and RB um cheaper than the force generation. 对从运营上来讲分两个层次。一个我们所有的换电站其实都在做持续的运营的优化。整个的尤其是这里面的值守的人效，其实随着我们换电站的。

发言人1   01:10:49
这个故障率的提升，随着我们软件能力的提升，整体的这个人效其实今年我记得跟去年年初相比，其实已经提升了有50%。从五代战上来讲我们是有机会。当然五代站现在的这个故障率还在一个爬坡的过程。我们的目标从目前的表现来看，其实是比同期的前面几代站要优化的。而且从技术上来讲，它能够比前面几代站应该能够做的更好。所以我们相信五代站它的运营效率会比前面几代人还要再进一步提升。

发言人1   01:11:29
And in terms of the Operations of the sop stations, uh with being also making continuous improvements in terms of the actual people efficiency, uh supporting the uh the Operations of all stations. Um we've um also made improvements in terms of the first time through of the power slots as well as the software features. Uh between current uh performance as as a performance earlier last year is already improved by a fifty percent, of course, for the fifth generation as they are new to the field. So we are still ramping up the first of time through uh but h comparing with the previous generations around the same time frame, we already see quite significant improvement in terms of the success rate of our powersoft um among the fifth generation station uh ob all speaking, we also believe that the efficiency of uh fifth generation will be much Better than the previous month. 

发言人1   01:12:25
关于第三个我们的对外合作，其实我们跟多家主机厂在前两年也签署了换电联盟的协议。当然这段时间的一些落地的一些项目也在或者是沟通和谈判也在持续的经营过程当中。也随着这两年robot xi的发展，其实robot taxi和换电其实也是一个非常匹配的一个或者说基础设施的支撑，所以这些工作都还在进行当中。从目前的一个刚刚你提到的一个合作和收费的框架上来讲，我们基本上会是用一个接入费的这样的一个形式。当然这个还有待于后面的具体落地，等实际落地之后，我们再跟大家具体去披露这样的一些细节。

发言人1   01:13:18
当然这些对外合作，其实大家也是随着这两年我们换新能源的发展进入到一个新的阶段。大家也逐步认识到换电的这样的一个优势。所以越来越多的主机厂其实也是希望加入到这样的一个队伍当中来。从单纯从对未来能源来讲，我觉得对于我们参保，我们的运营成本，对于我们去通过统一这个电池包来提升我们的电池上的效率，降本，其实都是非常有帮助的。And the third is regarding the uh partnership and also alliance with other o regarding power slot uh as several years ago with sign up with several o EMS uh regarding this powersoft alliance. 

发言人1   01:14:06
And we still have this ongoing communications and also collaborations uh, on some projects. And in the meantime, as a robot taxi is becoming the very popular area where we see power swap station and a power swap service in general can be a good infrastructure support for the robot taxi business. So we are also expLoring opportunities are with our partners from that perspective in terms of the CoOperation framework and also how we charge them, uh, such services, we basically will charge them for the add mission fee for the use of our h for the use and access to our power swap network. 

发言人1   01:14:44
But more details are still being discussed and are to be closed when we have the actual on project in the uh in the implementation um and also for the entire new energy vehicle industry has been entering into this new stage where more more people start to realize the benefits of a power swap and the more OEM there also embracing the idea of a slopper vehicles were for the new power。The advantage is uh with more partner joining this effort, IT can help us to optimize and optimize our opting costs。And by standardizing the battery packs, we can also include the efficiency as well as optimize the cost of structure. 

发言人1   01:15:24
Thank you, me. Uh think Sandy uh h my second question is related to uh your Operating expense. Uh especially we notice that the your uh sales marketing expanding second quarter uh is higher is IT because uh, you launch more a new models during the quarter. Could you give a more guidance uh for your a twenty twenty six uh Operating expense? Thank you. 

发言人1   01:15:50
OK明，我也也是分两块来讲。一个是我们的研发费用。研发费用的这个我们跟我们之前几个季度跟大家讲的基本也一样，我们会维持在能gap季度在25亿的这个水平。根据我们的研发项目和业务的进展来来动态调整这样的一个支出水平和节奏。所以从2026年每个季度来说，基本上是在这样的一个水平上下来浮动。

发言人1   01:16:25
Um thank you for the question. Uh I will still share the information according to two types of um on all expenses. The first is regarding the RND expenses um as mentioned, we will basically be uh saying flat with our own expenses long gap um around two point of five million and uh we will also make adjustments dynamic adjustments according to the actual cdn uh and thEpace of our projects and the business. 

发言人1   01:16:53
But for this year, IT will be roughly two thousand and five billion per quarter um in terms of the RND investment, 当然大家也看到，就研发费用跟我们的未来这个公司历史上的投入相比，以及说可能跟我们的一些友商相比，出现了一定程度的这样的一个减少。但是我觉得我们的研发效率其实是更高的那这里面我分两方面，一方面我们还是专注在这个纯电路线，没有去在纯电包括混动增程多条路线上去发力。所以这样的话我们的研发会更加聚焦。核心技术可以在不同品牌不同车型上复用，所以效率会更高。第二个部分也随着从去年开始的我们整个CPU的这样的一个经营机制，我们内部的研发的体系和组织的效率也不断的优化。所以总的来说，在这样的一个投入强度下面，依然能够保证我们在核心技术和关键产品上的这样的一个竞争力。

发言人1   01:18:04
And um in terms of the RD expenses, maybe uh some will compare our uh current expenses with our previous level or with our competitors. Were definitely our expenses relatively low. Uh, but we also need to really pay attention to the utilization of such expenses and also the efficiency of our product activities. 

发言人1   01:18:24
First of all, new has been staying committed to the battery attrition vehicle route map. With that, we can be more focused on the technologies and the products related to the BV road map without spreading our efforts. CVP hive or with and second, that as we've been rolling out this cbu mechanism internally, uh with the CPU mechanism, we can also Better measure and improve the efficiency of our RND systems as well as our RND organizations. So even with a relatively moderate and investment into the RND activities, we can still maintain our leadership and and advancements in the technologies and also product. 

发言人1   01:19:08
第二个方面，从这个SGNA角度来讲，首先我们来看它这个SGNA占这个销售收入的一个比例。从党干部的角度来说，我们一季度和二季度这个比例基本上都是在13%上下。这个呢整个的比例上来讲，是符合我们的预期的。其次就是我们二季度，尤其在销售费用上，有很多在二季度一次性的投入。因为我们二季度的所有的基金的产品，基本上今年今年所有的基金的产品基本上都集中在二季度发布。包括我们的这个ES9，包括我们乐道的今年的一些换代，大部分都集中在这样二季度里面。这样的一次性的影响给二季度的研发SDNA带来大概五个亿的这样的一个增长。所以在后面的两个季度，应该不会有这么多的这样的一个一次性的影响发生。

发言人1   01:20:15
从最后从这个三四季度的一个展望来讲，SGNA我们整个的控制目标还是希望能够实现能gap的。SGNA占整个收入的比例在10%到11%。也目前来看应该也是一个可控也能够通过努力实现的这个目标。

发言人1   01:20:39
And regarding the SGA uh expenses, uh if we look at the uh SGAS percentage to the south ribble um in the first and the second quarter under the non gap sender, it's around the thirteen percent um in the first half um and also uh in the second half as we see slight increase in terms of the sales expenses, is many driven by some one of expenses as we have most of our new products for this year while launched a in second quarter, including our years nine and also some faces leaves models for umble. So that one of impact is about five hundred million. Uh majority happened in two two where in the second half we don't expect to have uh such one of uh, impact in terms of the sales expenses. 

发言人1   01:21:27
So in terms of the second half outlook, uh h in terms of the SGNA expenses as percentage to the south revenue under the non standard, we expected to be around ten to eleven percent. This is also a controllable as well as activable target for thank you, me. 谢谢丹妮，谢谢。

发言人1   01:21:51
Your next question comes from jane chang with CICC. Thank you for taking my question. I uh tennis limited I have only one question. Um we we we know that our a senior bus and president mr. 任少卿has a founded an evolved AI stop company uh in which we have laid a strategic investment。So uh what are the long term CoOperation potentials between this new company and new and also what a long term value is going to our company? 

发言人1   01:22:33
对大家也看到这个消息，就是我们自驾的负责人邵清，他会开始在物理对AI领域的创业，但未来会作为一个战略。请关注公众号思维纪要社，更多纪要请加V西安20210130股东。去支持他这个创业，当然同时少卿仍然也会作为未来智能驾驶部门的负责人，他的还是会有这样的一个负责自动驾驶的技术方向和和长期的战略，但未参与这个自驾方面的工作。那我们相信这样的一个这样的一个安排，对于未来来说的话在我们现在聚焦我们自己的核心业务的基础上，仍然能够保持对聚生智能和物理AI领域的这样一个战略的这样一个投这个投入。又不会影响我们的天猫，也能把我们这些资源也能用好啊，同时也能够吸收到更多的外部的战略性的股东和战略性的投资人，我们认为这个是一个比较好的这样的一个安排。

发言人1   01:23:52
Um thank you for the question. Uh yes, mr ensuing the head of our smart driving department is now also study up on new business uh regarding physical AI and also embodied intelligence and the new is supporting his uh business as a strategic shareholder but in the meantime um he will still be the head of our much driving department responsible for the uh overarching technology as well as the long term tech world map uh for our products. And we also think that such arrangement uh is a necessary and also meaningful as right now news staying focused on our core business. 

发言人1   01:24:30
But in the meantime uh through this start up by a mr gan, we can also keep tracking of the latest developments in the physical AI and also uh embodied llianas without deluding our focus affecting our PNL. But in the meantime um such start up can also help to make for yourself our resources as well as attracting external strategic shareholders and investors. So we think this is a good arrangement. 

发言人1   01:24:58
另外还有一点也想补充一下，大家知道非AI领域人才竞争是非常激烈的。我们认为用一个创业公司的这样一个架构的角度来讲，去吸引行业里面最优秀的这样的一些人才，是能够更能保证这样一个创业方向的一个成功。但长期来说，我们相信这两个公司之间，我们和聚生智能的创业公司之间，会有非常多的这样一个战略性的合作，业务的业务的合作，战略业务的合作。And also, as we all know that the competition for the AI talent, uh, within the arena of a physical AI is also quite so. Through such a start up, we can also Better capture the top match talents uh in the industry and uh that will also uh be beneficial to the long term development of both this start up as well as for our AI related of business. And for the long term, we believe that we will have um a lot of strategic collaboration and the projects uh between you and also on this AI started. 

发言人1   01:26:14
Yeah, thank you. Thank you. You an next question comes from your kinking with H. 

发言人1   01:26:22
P. C. Um thank you, him um and hi, Sally. So my question is with your William outlook for the first the year and this. 

发言人1   01:26:48
That's AI think your voice is britain. You can can repeat your question. 对变数。

发言人1   01:27:16
We can with you, can hear you. Um yeah, can you me now? Yes, much Better now. okay. Yeah yeah. So I just repeat um my question is about a volume outlook in forth quarter and twenty seven given maybe strong centrality and the backdrop of new motorcycle next year. 

发言人1   01:27:48
对四季度我们相信的话，今年的话整个市场在四季度还是会有所恢复。我们认为这个平均来说的话，我们每个月实现4万以上的平均实现4万以上的交付量，这个是我们的目标。但从中长期来讲，我们还是认为我们每年40到50的这样的一个年销量的增长，从我们目前的产品的布局，还有从我们的销售能力的布局的角度来讲的话，仍然是我们的目标。

发言人1   01:28:29
Um we expect that the passenger veco market to uh be able to recover in q for this year. With that, uh our target for q four is achieving an average volume of over forty thousand units per month. And for the meat and the long term, uh, with our product lineup as well as our south service network coverage, we expect our annual volume growth to be around forty to fifty percent, and we will maintain that for the meat on the long term. 

发言人1   01:29:06
Thank you. Thank you as there. Now the other questions. Now i'd like to turn the call back over to the company for closing reMarks. Thank you again for journy us today. 

发言人1   01:29:20
If you have far questions, please feel free to contact our IR. Teams through the contact information on the website. This concludes the conference call. You may know this connect. 
