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发言人1   00:00
Good morning, ladies and gentleman, and thank you for standing by for water drop ins second quarter twenty twenty six financial results earnings conference call. At this time, all participants aren't decent only mode. After the management prepared reMarks, there will be a question and answer session. 

发言人1   00:19
As a reminder, today's conference call is being recorded. I would now like to turn the meeting over to miss Tracy way. Please proceed mostly. 

发言人1   00:30
Thank you, Operator. Being in investor and analyst, they feel travel from water job invest relations. Please know that the discussion today will continue for looking experiments made out of the six hoper provision of U. 

发言人1   00:43
S. For the security and the litigation form x of twenty five. We are looking statements and separate to risk and incidentals, and they cause actual results differ maturity from our current expectation. 

发言人1   00:54
Potential risk and uncertainties include, but not limited to, those outlining our public fighting with the SA. C. The company does not any take any obligation to up and work looking paint, except as required and you're affordable law. 

发言人1   01:10
Also, this code include discussion of certain man get. Please refer to our inner relief for reconciliation between the gap and gap. Join up today on the call and mr. 

发言人1   01:21
Jen hung, our founder, chairman and CEO, with her away director, and GM. Insurance business, mr. meter. U. I, S, B, had a strategy in a capital market. 

发言人1   01:33
Certain members of our medicine team will deliver the reMarks in memory, follow by an english translation. Moreover, a web cut reply will be available. Hour invest relations, what said? I will now turn the call over to our co champion. Please go ahead. 

发言人1   01:53
尊敬的各位投资者、分析师朋友，大家好。感谢各位参加水利公司2021年第二季度操作电话会。二季度公司业务保持增长态势，整体收益约14.5亿元，同比增长72.8%，规模净利润约1.3亿元。自2022年一季度来，公司连续18个季度保持在行业盈利。Earing investors and analysts, thank you for joining what a db second quarter point six and conference call in this quarter will maintain growth moments and achieve the total reminding of one point four five years at seventy two point eight person year over year and the net profit attributed to attribute to our our initial holders of one hundred and thirty three men in the first quarter two hundred two, we have maintained probability for eighteen consecutive quality一下。

发言人1   02:48
但业务来看，保险业务持续优化获客渠道影响化效果，技术收入同比增长80.5%。举例，从稳健经营，截至季度末已累计为382万人大病患者筹集了无良资金。随着利用强化实现解决方案任务高效交付，三季度就诊患者同比提升超过50%，支撑这些业务增长是AI能力在核心业务场景的深度落地，这也不断巩固公司的竞争。这个就是这个问题。

发言人1   03:23
请关注公众号思维纪要社，更多纪要请加V西安20210130。公司已申请大模型相关专利88项，含境外专利十项。Segment wise, our insurance business continue to optimize use the activation and conversion, driving eighty point five percent year year region growth. 

发言人1   03:46
What is job medical for funding had calculated liberate mental funds for three point eighty two years in patients as of that part, and I would need to claim to twice to losing business or from strongly with quarterly patients in rome at over sixty percent year over year. This growth trends were entertain by a deep integration of AI across our core business this new row. And at the end of june, the company has found eighty eight large angle moto patterns, including ten of them overseas. 

发言人1   04:15
基于持续稳健的盈利能力和充足的现金储备，公司持续重视股东回报。我们很高兴地宣布，近期公司董事会已经批准以下两项的举措。一方面，公司将于近期启动第六次现金排期，计划于11月上旬向截至2周时间2020年10月9日收盘时持有普通股和ADS的股东开发股息，每个ADS派息0.03美元，每普通股派息0.003美元，会计总额约1080万美元。另一方面，董事会已批准第六期回购计划，授权公司在未来一年内以总额5000万美元为上限，继续在公开市场回购股份。自2021年宣布首期回购计划以来，截至2026年8月末，公司已累计回购约6290万股，一点耗资约1.21亿每个人。

发言人1   05:19
公司始终坚持可持续发展理念，切实回馈社会。截至2026年6月30日，水利工业平台已有119家公共资源组织开展合作，上线超1点五六万个公益项目。The strong performance and cash reserve will continue to prioritize share with returns. 

发言人1   05:42
Our board recently approved you to new english profusely. The boring has approved a festival of zero point zero three dollars for a, or there are point zero zero three dollars for ordinary share people to holders of the record on october and night twenty and six the aggregate divided and women is approximately ten point eight million doll with payment should be made in, remember. Second, the board approved this big share reporters program of up to fifteen million dollars over in the next twelve plus的night。There's the initial program watch in two thousand and one we have a purchase of action ly sixty two point nine f for one hundred and twenty one million dollars as of all this for thirty four, twenty and six. The company remains committed to sustainable development and to giving back to fighting in many of ways. And june three point six, what a job charitable, charitable born are with one hundred and nineteen public triable organza, and lost more than fifteen thousand and six hundred and fifty and charity programs. 

发言人1   06:51
主题持续聚焦主业的增长和投入。预期当期增长投入将持续转化为坚实的用户基础与未来的利润空间。我相信科技是公司的发展核心引擎，当前AI能力已深度嵌入各个业务平台，使我们能够更精准的把握住现有业务中的不断增长的市场需求，巩固并增强竞争壁垒。与此同时，我们也在积极的孵化面向全球的AI驱动的新业务。现在局部市场已经取得了初步进展，面向2026年全年，我们预期收入同比增长40%以上，营业利润同比增长10%以上。

发言人1   07:33
以上是水利公司的整体业绩表现，接下来我们将会开始展开介绍各业务的情况。What governments focus on growth and investment in court businesses. We expect our currently in promentory income to continue translate into salty base and social. 

发言人1   07:56
We always regard technology and the core driver of the community growth today. Our AI capabilities activity ended across the platforms, enabling us to buy captured growth opportunities in our existing businesses and a further sharp at work competitive at at the same time, we are actively piloting new AI driven unity global market and have made early progress in the market. For full years of ten thousand six, what is rock targets. 

发言人1   08:25
More than forty percent a year of years grow in total revenue and over ten percent growth in Operating profit. This conclude our overview of water drops不够，man. Now we will watch you through each of our business segments in more detail. 

发言人1   08:41
大家好，我是冉伟，我来汇报一下保险业务的进展。二季度保险业务相关收入达13.3亿元，同比增长80.5%环比提升16.4%，业务经营利润率约1.8亿元，环比提升20%。基于AI模型在用户需求洞察与转化上的持续打磨，转化效率环比优化，季度内新用户环比比增长32.3%。

发言人1   09:08
场景方面，凭借需求洞察和多元供给能力，我们及时承接住了本季度分红储蓄型产品的需求窗口，带动长险保费环比增长33.4%。Hello everyone, this is strong way. Then partly update you on our insurance bit in the second quarter. Insurance realities in come rich one point thirty three billion years at eighty point five percent year old years and fifteen and point four percent four color Operating profit with one hundred and eighty million ven at twenty percent for the front of private color. We continue refining in our air trading to the insight and conversion, the abilities you will acquit the customers growth thirty two point three percent, usually the first year premium of long time insurance growth three three point four percent ts, specially as we capture market demand for him down and insurance with quarter. 

发言人1   10:06
在供给端，提升产品保险产品的可及性，是我们在产品端持续发力的主题策略。本季度在这个方向利用多款产品落地重疾险方向，我们推出了业内首款免健告五年保证续保的长期重疾险产品容易保涵盖超百种重大疾病，并可附加意外身故与伤残责任。同时拓宽基因高照系列产品矩阵，新增业内首款终身免费告知的特定疾病保险。二季度我们的待定体系的产品贡献保费约3.1亿元，智能险贡献保费约8400万元。

发言人1   10:45
And in product side, our course strategy in is improving the acceptance of the insurance breath. This question, we deliver several new products in line with this direction, including the watch the market first, the long term critical illness insurance products recording a requiring no health difficult or and or bring five year guarantee renewability. We also extending our吉星高照for matrix，which now includes the market market first verify these these insurance covering less time coverage with no house disclosure. During this other products, users with great existing conditions contribute three hundred and and ten million in F, I, T, and disability insurance at eighty four million. 

发言人1   11:27
在服务端我们针对不同出台方式做了差异化的产品运营。本季度低端交互场景AI应用整体辅助实现保费近亿元，其中小程序首页的AI专业宝有效承接自然流量，月度带动百万级保费承担。在交互深度更高的语音场景中，AI医疗险专家转换效果更为突出，三季度辅助实现保费保比只有25.6%。

发言人1   11:56
喜信服务场景中，从需求挖掘、跨向定位到关键节点触达和批量推送，AI可以直接承载作用的执行，将运营意图传导到位，季度辅助实现所得保费超1000万元。And we were adopted apprentice nearly base Operations customer touch point in this quarter. The applications across our users facing interactions, neural helped generating nearly one hundred hundred million, 代替among them AI pro insurance gender FIT in nuance each month。FIT decided by our AI medical insurance experts road by funny five from six percent sequentially. If we come marrow with AI, execute our h strategies directly from the demand identical, and use profiling to keep on engagement and batch Operate, contributing over ten years in amErica during the quarter. 

发言人1   12:57
在长线销售方向，AI的价值最终落在公共产能的释放下。截至季度末，核保助手可1点AI累计回答核保问题已突破1.3万次。该超级授权小助理自上线后，单性能产能持续领先人工，季度内承接用户环比提升至近50%多。智能体协同下的AI转换模型，能够从自然语言交互中捕捉用户偏好，是变为可跨周期调度的特征，并主动触发匹配的热点，立即有效延伸顾问的服务半径。

发言人1   13:33
以上就是二季度保险科技业务相关的情况。The one of the value of A, I ultimately come down to extending whatever life planners can do as a part in our any writing place. Or A, I have answered more than thirteen thousand. 

发言人1   13:50
And the writing question in this launch, our AI super result. This then have constantly outperformed that human life planners on entrepreneurs. The number of computers is third grown, nearly fifty percent sequences powered by note agent collor ation. Our AI conversion model captures to be preventing from natural language interaction, turning them to doubles profile we can draw on overtime, and for every surface topic, tailor to each users, exactly extending the radio every light planner we have. That concludes our update on the insurance business for the second holds. 接下来我来汇报一下成和医药业务在二季度的表现。截至2026年6月底，水滴筹捐款人数累计约4.99亿人，累计受助患者达到382万人，累计筹款金额约747亿元。

发言人1   14:46
本季度，我们继续聚焦AI模风控模型，重点推进两个关键模块的迭代进展。一是资产隐瞒识别模块原有方式中风控策略更多依赖基于业务经验人工设计的规则。本季度我们进一步扩大AI语义理解的能力的应用深度，以模型协同的方式对身份证信息、医疗材料与用户生成内容进行联合语义分析，识别房产、车产以及收入等维度的隐瞒信息。对于AI风控模型对信息的真实性与关联性做出研判，自动识别其中可能存在的资产状况。体系矛盾升级后的风控模型相体系相较原有正则规则覆盖更全面，抓取更准，审核效率显著提升。

发言人1   15:37
二是敏感身份识别模块。水利中通过社交媒体信息文案素材提供佐证等要素进行联合语义申请，系统可识别有高话题性身份的群体，并据此及时开展舆情风险评估与升级。基于AI模型对职业与收入的区间推断，该模块目前无需依赖人工维护的检验规则，即可完成对案例发起人身份的自主识别，可以有效的将潜在风险拦截在发酵之前。

发言人1   16:11
Next, let me put on drama refunding and healthcare business ses as of the end of joy t home, what a drug medical profit had, cumulative contribution from around four hundred and ninety donors have to three point eighty two militants in rada total of seventy four point seven eleven this quarter. We continue to upgrade our AI driven rich control models further, including asset consumer action and sensitive identity detection. By combining semantic analysts of ID information, medical materials and user generated content, the Operate engine can bare identity heating inconsistency and include recontre efficiency. 

发言人1   16:58
二季度医药业务经营表现全面超预期，三季度入组患者超1500名，同比增长了54%，累计服务患者突破17000人。本季度核心增长的驱动力是匹配效率与交付能力的提升，基于材料结构化能力，原来匹配模型的迭代，品牌能够处理更复杂的入牌标准，覆盖更多低发病种特征，季度内进一步释放产能。病种结构方面，肿瘤方向为水滴履约基本盘，继续贡献核心体量温度方向的驱动，本季度主要增量温度方向。虽患者基数大，但项目普遍衰败率高，对于招募品的匹配精度和速度要求高，二季度当地入组患者同比提升80%。

发言人1   17:51
有力证明了平台在高效善待率场景的稳定交付能力。与此同时履约口碑的积极正向转化为更深更广的合作信任。二季度一三医药新签项目达167个，合作药品及CIO突破255家。未来我们会全面做好经营效率优化，致力于与合作伙伴共同提升临床试验环节的数字化水平。

发言人1   18:19
以上是重合医药业务的相关情况。In our health care businesses, our performance, existing inspections across several key metrics being rote, more than one thousand and five hundred patients in difficult at sixty four percent year old year, and stimulated patient suppressing seventeen thousand growth was driven and to buy a higher machine efficiency. And in the strongly roman probability, ecology products remain never called because while crime products are growing, most of the continual growth product, although cording student studies to have a larger patient whole, they typically Carry a high spending failure rates and IT these witter demands on matching procession and b cording to these environs increase the eighty percent year year in the second quarter, further validating every roman ability in high screening failure near room. 

发言人1   19:13
Meanwhile, our proving roman track record is translating into deeper and brother check among payment partners and this quarter even perform sign one hundred and sixty seven new products and the number of from the companies and theos we partner with the past two hundred and fifty five. Going forward, we will uh continue to optimize to our personal patient cy and work with our partner to events, uh, dignidad aircraft, the clinic, good profession. And this conclude our update on profond and how is dismissed. 

发言人1   19:51
Hello, other wine directly the room. Next, I will walk you through our financial highlights for the second quarter of twenty twenty six before I go to detail, please reminded that other numbers copy here will be in RMB, and they refer to our earnings to live for detail. Information on financial performance almost a year over year and quarter quarter business respectively in the second quarter of ten. 

发言人1   20:14
You time you say what a job delivered next. Operating revenue of one thousand four hundred and and forty eight million years of empty two point eight percent year over a year, maintaining a strong rose momentum. Our insurance business contributed about one thousand three hundred thirty three million revenue, representing an eighty point five percent increase year over year nine. 

发言人1   20:37
Insurance of business is accounted for around seven point nine percent of total revenue, including sixty three point six many from medical profounder service and thirty five point too many years from our digital clinical child solution. Total Operating cost and expenses came in at about one thousand three hundred thirty seven million years in a second quarter at eighty point five percent year of the year are breaking cause were five hundred and thirty seven million years increasing twenty nine percent year over year. The increase was primarily driven them back in the scale expansion, including an increase of around fifty three point eight million years in cost of reform and service these as well as an increase of twenty one point form and one in short message service come and eleven point two million years in personal costs, respectively. 

发言人1   21:32
Those and marketing expenses reach nearly six hundred and thirty eight million years compared with one hundred and twenty nine years in the same quarter of twenty and twenty five. The year over year increase mining, uh, the year over year increase mini reflective are active. The step up in public domain traffic investment with making expensive for a third pretty traffic channels increasing by about four hundred and fifteen million, and marketing related professional technical service fees increasing by around twenty one point eight million years. 

发言人1   22:06
TN, A expenses were ninety three point four mini men of twenty seven point two percent year over year. Many you can increase of thirty three point three million years in alliance for credit loses. This was partially offset by of nearly five millions in personal court and share with compensation expenses. 

发言人1   22:27
R, N, B expenses were sixty eight point to eight million after the two point four present a year of a year. The increase was mainly driven by conserver fees, pok encies and other actors support expenses, which rose by about eleven point one mini year, as well as an increase of six point three years in person. Now cost and share by the compensation expenses for this quarter, Operator and profits reached about the one hundred and eleven again at fourteen point three percent year of a year and thirty nine point two percent quarter of a quarter. 

发言人1   23:04
However, due to a tax relate atoms and then recurrent games and losses, that profit attributable to shareholders was around for one hundred and twenty six million, down ten point three percent year over year. But after twenty seven point nine percent, potter of a porter, as of two, one, thirty, twenty, twenty six cash and cash covalent short term investments and other cash positions total about two point six five three billion. Our cash reserve maintains Amber and provide solid support for both business investment and shareholder returns and himself shareholder returns. 

发言人1   23:42
Since the launch are referred to share with purchase program, we have accumulated vely purchase sixty two point nine and areas for proxy ally one hundred and twenty million U. S. Dollars as of August thirty first twenty twenty six. 

发言人1   23:58
And recently, the board approved the fix share we purchase program in the which we plan to repair chase up to fifty million dollars over the next twelve month and also approve the cash dividends of a process point eight meeting us dollars. Overall, both the quality and scale of growth in our core businesses improve this quarter. That continued deployment ment of the AI. 

发言人1   24:21
Across every salary. Our business is becoming an important driver of decisions again. Meanwhile, we are expanding proactively about being importantly in new initiative in global market, which for now have the identity impact on our current tate financial result. 

发言人1   24:37
As these initiatives reach a larger gaal, we will keep the capital market informs in the time manner. In the future, the company will remain committed to disciple strategic investment and continue creating long term value for users and shareholders. That concludes the company's financial results for the second quarter. 

发言人1   24:55
Twenty twenty six, where will now move on to the train a session. okay. Thank you, zero. Ladies and gentlemen, we will now begin our Q, N. 

发言人1   25:05
A session to other questions to pressure one on your typhon to withdraw your question with bread, start to innovation. This conference is being what cost live in of on the scene entered platform. If what you're doing through the platform, you may also send me your question in writing there. 

发言人1   25:35
okay. We will now proceed to take our first question. And IT comes from the line, if any chain of city, the question is in terms of the mAiling china in chinese business business银行卡media have reported that no in tax authority may tax policy dividends，a sense sends, see any change ever in international. 

发言人1   26:00
目前我们第一个问题来自于花旗分析师陈，他的问题是近期关于港品内地访客保单收益征税的讨论比较多想请教一下管理层如何解读对公司在内地保险以及国际化业务的影响。OK, 谢谢你的提问，这个问题我来回答一下，关于近期市场关注的境外居民保险收益征税的信息，我们理解这是具有个税规则的落实，并非针对香港保险的新政。短期内相关媒体报道确实对部分客户心态造成了一定影响，但香港保险产品在多币种配置、全球医疗、财富传承等方面的差异化价值是非常明确的，在满足对客户群的相关需求上仍然具备吸引力。保险市场的底层支撑逻辑是没有变化的，定位人寿险市场的当前核心增长驱动力来源于广大居民健康保障意识的持续增强，商业保险的多重政策利好和产业班持续的保险产品创新，以及当前低利率环境下居民储蓄向保险的长期稳健资产迁移的结构性趋势。水泥公司覆盖多元客户群，多市场和多服务模式，整体业务组合非常稳健。无论客户需求落在每个产品品类，我们都有信心和能力做好承接与服务。以上。

发言人1   27:46
Regarding this in the market attention, I was reading that uh, when we are seeing reflect their experiment, forceful of technical that has long in place rather than new policy specifically targeting how many uh, in the new term, the media coverage have some effect on our customer sentiment as the differentiating value of a honkin turing for that, uh, like a little currency allocation except to global healthcare resources and inheriting funning are clear environmental drivers of the hunger ensure market not to change. Trying to the drivers of million china insurance market today, the world they spread by a reading health production policy calling for a commercial health ison continue correct innovation and the structure ships our household data into want them assets which I found shoes in the current uh low interest rate in the month，what search as uh diversity body in the customer tes across mobile market and what of service models and our business make three and solid and I were confidence in a service music demand, whatever. Uh, we will now take our next craft from a新culture in AC，A, C, D. 

发言人1   29:14
The question is, uh, we have noticed that several insures have recently launched healthy insurance products targeting in consumer with pretty existing condition. How does management evaluate this opportunity in this category? And what what I got, what a strategy in this area. 

发言人1   29:32
下一个问题来自于中金公司分析师陈新涛。他的问题是近期业内不少公司推出待定健康保险。想请教一下管理层如何看待这一细分市场的发展机遇，以及水滴是在如何规划这类产品的产品策略方面。感谢陶总的提问。从大趋势上来讲，随着体检越来越普及，慢性病特定生存也越来越常见，统计学意义上的零瑕疵的完美标题其实已经很少。而传统健康险长期更擅长保健康人，大量引病人群、慢病人群的保障需求是客观存在的，所以行业共识比较清楚，就是要从保更多、保健康人转向保更多人健康，这既是需求的机会，也是商保补充支付扩大覆盖面的确定性方向。

发言人1   30:33
代立体产品最典型的早期实践是各地的惠民宝，现在已经逐步拓展到商业医疗险、重疾险、失能险等更多商保产品险种。这种延伸不是简单降低投保门槛，本质上是在细分疾病风险的基础上，建立差异化的承保与理赔模型，实现定向可保可赔。降低投保门槛是水利公司在产品定制策略上持续发力的主线。供给端我们会按照多场景、多年龄层、多病种去识别需求重点，从而能和老师共同设计更优的承保条件责任范围。同时在获客端，借助互联网平台在AI用户洞察方面的优势，让对的用户买到它适合的保险产品。

发言人1   31:31
中长期来看的话，随着未来医保和商保数据逐渐打通，保夫和中资源先有能力把风控模型和服务能力做的更深。未来带电体建投简将有机会更接近车险这样的大众化宝箱，人人可投保、可理赔、可续保。我们也坚定的相信在病体健康险在未来会更可及的同时，也做到更可持续以上。

发言人1   32:03
Okay, I check out become more common, the cretic unit and living with previous same condition, uh h as a far more typical, so clean standard life is actually quite rare and traditional health are health care insurance, have a long focus on healthy life and moving the people will create the same fictious you go and protected the industry concept clear with shift, shifting our front and ensuring more healthy people to protecting the health of martial. This is the both of you of demand side of generality in a clear pad of commercial insurance and being a as coverage and the early sectors with single level included health plan uh that logic is Normal being to more the commercial medical insurance create the insurance disability insurance in others uh this is not not simply is lived in and writing IT is the second thing that um the risk and building depreciated in a writing and so on. The third rist can actually be writing and pay so what is that lowering cover is forehold is feature to our pretty strategy and support that we've break uh the man down by neal age and condition and cold design turns and coverage with our insure partners on the exclusion side that we use platform in the AI are inside to uh match the right product to the right customer so people with preexisting position can actually find something that works for them long return. 

发言人1   33:45
Our view is that a heal cover for people with creating the same condition can become more like auto insurance. People can actually buy IT clean on them. And to renew IT a possibility and the sustainability, we will have to move together. OK, we will now take our next two question from real wu of courtezan international. 

发言人1   34:12
The question is, if you're a clear time, clear time line for AI agent to start generating commercial value and how will AI induction intact on RNB sensitive to going forward? And what other new uh united ties in the company currently storing? 下面我们说到两个来自于国际金融国际分析师六五的问题。请教下管理层AI agent的商业化价值产生是否有明确的时间线？AI投入对研发费用率有什么样的影响，以及穆公目前公司还有哪些新方向进行了你在探索？

发言人1   34:51
感谢评委关于我们这个AI的投入和商业化价值的衡量，包括这个公司在做的一些创新型的业务，我整体来回答一下，就是如前面这个业绩发布的时候，我们也介绍过，我们公司的这个AI的能力其实是嵌入到我们的核心业务，尤其是像保险业务的获客和保理赔等各个业务环节当中去的。所以我们看待AI商业化以及AI价值，也是基于各个环节的具体的提效空间或者是增量空间的不同来去做衡量。整体来说，我们还是希望能够通过人员能力和他工具的全面融合，最终还是能够提升公司整体在财务上的收入增长的能力和利润创造的能力。所以我们认为AI agent包括AI应用的价值，最后还是会体现在公司整体的业绩的交互上。我们不会有一个单独的AI板块的单独的商业化的区分。

发言人1   35:43
以上前面说过，就是我们在不同的这个服务场景下，其实用AI的方式会不同。比如说我们在获客C端转换的场景，AI其实现在是可以直接参与用户关于保险的咨询和购买的决策的那这个季度内内这一类的场景整体辅助实现了保费已经接近1亿元了。在长险的这个转化的，尤其是我们服务顾问的服务的场景下，AI的工具主要是能够帮助这些顾问去提升他们的处理信息和产业的效率。然后能够间接的助力转化助力转化，然后也能够去释放他们的产能。这边我们的AI的工具，比如说也有这个叫核保助手，可以到AI包括售超级授权小助理，这个都在业业务中，在日常的经营中在落地。在中后台的运营支持的场景方面，我们的AI质检和AI客服等应用也已经是在全量的运营。基本上在全面承接我们业务规模扩张这个周期内带来的服务量的增长。

发言人1   36:42
关于我们在AI上的投入，我看问题有问到。就公司的研发费用方面，我们整体的研发费用率确实整体来看还是在比较稳定的一个区间内的。但实际上拆开来看，我们还是会在费用的结构上去做一些主动的调优。主要还是把研发资源向更侧重于AI前沿科技的投入上面去做倾斜。这里面去包括我们在算法和模型相关人才梯队的一些建设，也包括我们在支撑该应用落地所需要的一些token相关的成本的投入。我们预期后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   37:22
是随着AI应用变更量持续提升，这部分投入肯定还是会预计保持一个自然的增长。与此同时我们从财务管理的视角，整体也会去评估在各个场景下这个AI所AI赋能带来的投入产出的效果，把整体的研发费用率还是维持在一个合理的区间内。这个是公司整体在AI上的应用的落地，包括价值的衡量，以及我们在研发费用率的投入上面的情况。

发言人1   37:49
然后还有关于我看也有问题问到我们的这个创新的业务。其实一直以来我们都还是非常关注是怎么基于我们自身的这个包括在AI应用端我们我们自己所探索积累下来这些能力和我们自己to c的服务和运营的能力，能够面向更广泛的行业和市场，寻找时代创新的机会。目前我们在做的，其实还是依托在在自有业务服务场景下打磨出来的AI agent号，还有我们自有的研发能力。当然也结合了中国在全球的供应链体系内的独特的优势，我们也在孵化一款，也在孵化一个定位是随身AI办公助手的智能硬件产品，目前已经在全球主要市场进行了试点的销售，也收到一些比较初步的积极的反馈。但整体来看这个业务还是处于比较早期的阶段，还是需要一个周期去验证。包括当前对公司的这个财务报表影响也是非常有限的那我们也相信这个过程中积累的经验，无论是对这项业务本身，还是对公司整体的能力的沉淀，都是非常有价值的。以上。

发言人1   38:56
As previous introduce our AI is is very cross the for value change as the activities that will create screening and claims and a world series uh by stage with not a commercial ing AI and a still standing alone business and and its value rule show up in our top one world and bottom groups will deliver and and as our uh introduce earlier in the user target and a conversion our AI directly support to use their computation and the critic decision one hundred years and our long term insurance adversity a tool like可以做AI and our AI pro。对，反正，我对，是的。And more people on our Operation LAI service and policy section, uh vacation are to be的are。

发言人1   40:07
The overall of the. AI talent and a talking call as unit health, the same world of world naturally. But we are a big plan about our eye under each and IT will keep the overall way show to a reasonable range and returning to our new initiative uh when includin a possible AI office of business, um a small hardware product that elected our AII don't know how in health RND and chinese supply train uh edin pilot fell across major global market with some encouraging RA fee back. That said, it's due an earlier age and its financial time is limited for now. 

发言人1   40:56
And the experience we are gaining along the way, both for the business and for the company overall, is generally valuable. And we will now take our next question from kate view of new v ky hum. Her question is for product and uh supply perspective with which insurance category as the many things you I have been strong with great potential。下一个问题来自于大华地区分析师K刘，他的问题是目前从供给和产品的角度而言，请问管理层认为哪些险种相对更具有发展潜力？好，感谢配合提问，这个问题由我来回答。随着居民健康意识的提升，人口老龄化的加深，健康险正在从标准化产品走向更细分，更贴近实际需求的方向发展。比如说是带立体人去相关的金融险，中高端医疗险，以及涵盖健康管理养老服务的权益属性的产品。

发言人1   42:04
以上这些其实是我们也是市场看好且判断一致方向的产品。过去传统产品覆盖不到，或者服务不够精细的需求，正在被不断的挖掘出来。我们也会持续关注以上几个大方向的机会。还有几类产品。同时的话，这几类产品和我们在线渠道积累的能力是比较契合的。一方面互联网保险这种规模化的基础播客能力，能够打破空间可定的限制，提高保障的可行性。另一方面基于长期积累的数据和技术优势，我们能够识别垂类人群的保障缺口，更好的为用户匹配合适的产品，也能针对这类产品普遍存在的咨询需求提供响应更快也更好的服务。我们会结合自身的平台特点，在这些方向做相应的布局。

发言人1   43:11
Um there are two forces that we're shaking health insurance as the raving and health protection awareness and population uh so the market is shifting from the general life products to more Taylor to actually eat demand driven cover to including our like insurance for uh for this condition um me to high and medical insurance and and put under with house management and elderly care serapis did not that is traditional product. Never really a third if being a lot, we will take beauty in this area and um this generation please write into the strength will field through our online but what we can reach parly and target the letting our AI to the ability and is put protection gas and specific customer world can match them with the right product and deliver Better faster service and the points of a user computation. So um we will keep building on the whatever are uniquely good time. 

发言人1   44:21
okay. We will now take our next question from the world of time, beauty the try. The question is a noting thing. The strong growth in youtube. And could you walk us through uh your a recently customer acquisition in back and outcome and what we can expect on uh, the cup by for the rest of time? My six and two twenty one a seven. 我们的下一个问题来自于中信建投分析师魏新宇，他的问题是关注到公司在二季度取得良好增速。关于获客单的投入以及近期的成果，及2026年下半年和20以及是这个2027年的成本展望，是否可以让这个管理层详细说明一下？

发言人1   45:05
好的，感谢第一总的提问。这个问题我来回答一下，公司确实在这个季度仍然就是二季度仍然是处于一个获客投入的周期里。所以可以看到我们的保险的业务的收入和营业利润都在26年一季度的基础上有了进一步的环比的增长。这个季度内，实际上我们的新用户数环比也增长了30%以上。这个整整体也看看起来也是我们在用户触达，然后这个销售转化和产品供给多方面的综合的持续迭代的一个最终的呈现的结果。从获客策略上，我们不会去单纯的追求成这个成本的单边的下降，更多还是在看在AI能力的加持下，是不是能够更好的去匹配产品供给和用户画像特征，来提升我们的这个转化能力。前面也介绍了比较多，就是AI如何嵌入到我们从获客到服务的全流程中，怎么在各个核心场景中去助力。

发言人1   46:02
具体到2026年的下半年和2027年的这个全年的周期，我们其实在这个战略的方向上还是保持连续的。所以我们还是会预期一个比较保持积极的获客节奏，然后提升我们对于目标人群的覆盖，让更多的用户去了解这个保险以及保险配置的价值。同时我们也预期在当前这个合格投入的周期内带来的这个用户，会在后续的整个的用户的生命周期内，通过我们讲说当前保单的续保。

发言人1   46:34
包括说不同险种的复购，或者是这种为家庭去配置的这样的家保的用户的购买决策中，把这个用户生命周期的价值逐步的得以释放。这个是我们看当前的获客节奏，包括后续的获客的投入和我们对于更中期用户增长带来的用户价值的综合的一个观点。Uh we do in uh and in the national and ization into two and that speed is already show up in the numbers like insurance revenue and Operating profit. 

发言人1   47:12
Both the world furthers from the color and the new users were actually up more than thirty percent frequency. Um this is a combining result of Better reach out and the conversion and product supply. In terms of the use accusation ratee, we are now uh well actually are not simply pursuing the culture reduction. Uh what matters most of what is um how we love a tibbles to Better a line where I work but I apply with that used to profile and improving conversion efficiency. But currently the ID have been in betting across the entire process uh from our company acquisition to service and is continually including our easy or core of new old uh for the second half of twenty six and a full years twenty seven, I was strategy direction, a consistent will continue to expect to maintain an active user acquisition pace existing org to target customers that ment and boiling and use their education coverage. And at same time, we expect the user value generated uh by the current area activation to be gradually realized on through real up south profile uh h over the sequences of the black circle. 

发言人1   48:47
We have received no further questioning online, and this conclude our Q. N. A. sessions. 

发言人1   48:52
But today, thank you to all the investors and analysts who join me up today. I see Operator, back to you. We are now approaching the end of the conference call. 

发言人1   49:05
Thank you for your participation in today's conference. You may now disconnect. 还是。
