嘉楠科技[CAN.O]2026年第二季度业绩交流会 260908_导读
2026年09月08日 22:03
关键词
ABC power resources share Price digital SS Operating expenses cash flow Prices remain RND GPU term power quarter company asset capital allocation 关注公众号 managing cash equipment purchases product revenue money machine 纪要社 

全文摘要
在第二季度的财报电话会议中，公司领导层讨论了经营环境的困难、财务业绩及未来策略。面对比特币和加密货币市场的价格波动、市场需求减弱及设备采购谨慎，导致总收入低于预期。公司采取措施管理现金流、优化资产以应对挑战，并讨论了资本分配、数字资产的持有与处置。尽管面临逆风，公司仍致力于长期发展，包括资产优化、探索新业务和适时股票回购，反映对长期潜力的信心。同时，公司对IT项目谨慎处理，不披露具体数字以避免市场误导，保持对电力资源供应的信心，并在评估集中式或GPU租赁策略及全球“弃风弃光”资源机会中寻求合作，维持资本纪律。在AI和HPC产品开发与部署上，公司强调与潜在客户合作的重要性，考虑各种伙伴关系以最大化投资回报，所有策略均旨在支持业务增长和确保财务稳健。

章节速览
00:00 公司第二季度2026财年业绩电话会议
公司召开2026财年第二季度业绩电话会议，管理层将回顾公司业绩亮点，财务总监将详细报告财务结果，随后进入问答环节。会议开始前，发言人提醒参会者关于前瞻性声明的注意事项，并强调非GAAP财务指标将作为补充信息提供。

03:13 加密货币行业Q2财报：收入低于预期，市场环境严峻
加密货币行业在第二季度面临严峻的市场环境，价格波动导致收入低于预期，公司采取措施控制成本并加强现金流管理，同时加密资产储备达到新高。

06:58 矿业与能源项目运营及产品创新
讨论了矿业运营中根据电力价格调整部署算力，优化资源配置，实现正向现金流及高效运营。同时，推进能源项目如ABC项目，专注于现金流与长期回报。此外，还提到了产品线的创新，包括816系列的开发及针对家庭供暖的新产品，旨在利用冬季供暖季提升销售表现。

12:49 公司长期电力资源转型与资本部署策略
公司持续关注长期电力资源的稳定成本和可扩展性，计划在2026年达到百万千瓦级负载，目标2036年前实现千兆级负载。资本部署方面，未使用现有股票回购授权，而是选择部分数字资产回购股票，累计投入资金用于购买ADS股票。此外，管理层也在公开市场购入公司股票，显示对公司的信心。

15:24 公司展望与财务策略
公司对长期发展充满信心，正在评估风险与回报，计划通过资本运作创造最大价值。近期完成市场转移，正努力恢复合规以维持上市地位。面对行业挑战，公司优化成本与现金流，调整矿机市场策略，预计未来季度收入在1100万至1500万美元之间，将密切关注宏观经济变化。

19:33 公司策略应对市场挑战与资本分配
面对市场环境恶化，公司采取了多项财务策略以增强竞争力。首先，优化现金管理与流动性，尽管营收下降，但通过严格控制成本，期末现金储备增加。其次，资本分配方面，出售部分数字资产，将所得用于回购自家股票，展现对长期价值的信心。最后，聚焦于战略资产优化，特别是在美国的矿业布局，旨在提升未来现金流。

24:56 项目ABC财务与运营状况更新
对话围绕项目ABC的财务和运营状况展开，重点讨论了第二季度的现金流入、资产优化、以及对未来市场环境的谨慎预期。提及了通过退役老旧设备提升资产质量，以及在弱市中矿机业务对收入的重要贡献。强调了现金管理、资产增值和资本配置效率的财务优先事项，旨在通过持续优化资产质量和运营能力，为下一轮行业周期做准备。

37:34 公司策略调整与HPC市场机遇
讨论了公司从合作转向直接拥有更多资源的战略转变，强调了在AIHPC领域寻找长期稳定电源资源的重要性。基于过去的经验和本地资源，公司计划在满足更高基础设施要求的项目中继续发展，同时根据市场变化调整评估和选择标准，注重长期成本和投资回报。

40:45 提升能源效率与拓展北美市场
对话围绕提升能源效率和寻找全球范围内的闲置电力资源展开，提到计划在次年部署部分新型机器，以提高能源效率和降低成本。同时，公司持续探索与评估闲置电力机会，特别关注北美市场，尤其是美国，强调资本分配的谨慎性，确保项目风险与回报相匹配，旨在提升长期资产质量和运营灵活性。

46:57 数字货币市场波动与公司策略调整
对话围绕数字货币价格波动对公司全球需求的影响展开，提及ESG应用如计算与加热结合的项目进展，以及家庭产品线的季节性销售策略调整。公司计划在圣诞节前后推出新产品更新，并加强售后服务，以提升用户体验和市场需求。此外，讨论了股票回购计划的不确定性，强调管理层对股价回升的信心，并计划在合规要求下加速回购进程，同时获得董事会授权，通过出售数字资产筹集资金用于回购，以维护股东价值。

56:17 AI项目进展与资本管理策略
对话围绕AI项目的进展、资本管理策略及合作模式展开。讨论了项目ABCD的进展与未来目标，强调在保证质量与长期效益的前提下，积极寻找合作伙伴，共同推进项目。对于资本管理，表明将平衡各业务板块，利用现有技术与资源，通过合作与投资，实现项目的稳健发展。同时，提及在AI与HPC数据中心建设方面，需保持开放心态，灵活调整合作结构，确保资本的有效利用与股东利益最大化。

发言总结
发言人1
首先对听众表示欢迎，并介绍了会议性质，强调参与者作为听众的角色，随后介绍了管理团队的开场陈词和问答环节。他提到会议已经录音，并概述了公司第二季度的业绩，包括营收下降、运营挑战以及比特币价格波动的影响。他讨论了公司为应对这些挑战所采取的措施，如紧缩支出、加强现金流管理、数字货币资产回购计划等，并对矿机销售下降和挖矿业务调整进行了说明。他还强调了公司对现金管理、价值管理和资产优化的优先事项，表达了对市场前景的谨慎乐观态度，并指出公司正在优化资产组合和加强现金流量管理。

在电力管道策略上，他详细讨论了与A, A dull, the points strategy, bouncing big, my mind, 和H, PC等元素相关的策略和考虑因素，强调了项目执行和市场对过程的关注。他提到了公司致力于电力资源保护和内部回报率提升，尽管市场竞争激烈，但也表达了年内实现大规模电力资源获取的信心，并会适时更新市场信息。他还强调了在电力设施利用和选择上，公司重视与资本提供者、工程承包商等的合作，以及提升项目价值的策略。他进一步说明，公司策略已从侧重伙伴关系转向直接拥有更多电力设施，这是基于业务需求变化和市场对AIHPC关注增加的结果。此外，他还讨论了提高能源效率的努力。

要点回顾
What are the main topics discussed during the earnings conference call?
发言人1：The main topics discussed during the earnings conference call included the company's performance highlights for the quarter, details on operating and financial results for the period, and a review of the company's non-GAAP financial measures.

Who are the key executives that presented during the conference call?
发言人1：Key executives who presented during the conference call included the chairman and CEO, the CFO, the president of capital markets and corporate development, and the IRR manager.

What is the significance of the non-GAAP measures discussed?
发言人1：The non-GAAP measures are considered supplemental measures of the company's performance and should be considered in addition to and not as a substitute for GAAP results. They are provided to offer further insight into the company's performance and are discussed alongside comparable GAAP results.

What challenges did the company face in the second quarter of 2026?
发言人1：In the second quarter of 2026, the company faced challenges such as a difficult environment for the cryptocurrency mining industry, fluctuating prices, and a later-than-anticipated decline in demand and pricing.

How did the company respond to the revenue decline in the second quarter?
发言人1：In response to the revenue decline, the company tightened spending, improved cash flow and liquidity management, and continued organizational realignment. It also maintained high levels of digital asset holdings to ensure liquidity.

What adjustments were made to the mining machine business and how was production managed?
发言人1：The mining machine business experienced delayed equipment purchases and reduced average selling prices. Production was adjusted to be more flexible, and inventory management and cash flow were prioritized. The company evaluated whether to sell or deploy existing machines based on cash collection and operational conditions.

How did the company manage its many Operations and what were the results?
发言人1：The company adjusted deployed hash rate and allocated resources to projects with better economics. This resulted in mining revenues of approximately $18 million, covering direct operating costs such as power and hosting. The installed hash rate for non-GV projects reached 10.5 x hashes per second with an average all-in power cost of about 4.3 cents per kilowatt-hour.

What is the focus regarding Project ABC and long-term returns?
发言人1：Project ABC remains a key priority for the company. The focus is not only on current period profit but also on cash generation and long-term returns after optimization. The company aims to build a money and energy infrastructure with a cost advantage that can generate sustainable cash flow.

What advancements and benefits did the company achieve with Project ABC?
发言人1：With Project ABC, the company experienced positive cash flow and efficient operations. The installed hash rate increased by 10% from the end of March to the end of July. The project also involved fleet upgrades, the management of low-cost power resources, and advancing energy validation through a partnership for computer to heat applications. The company successfully utilized heat generated from computing for district heating, validating the fruitfulness of using high-performance equipment for comfort heating.

What are the company's main focuses in product development and lifecycle economics?
发言人1：The company focuses on products throughout their lifecycle, which includes purchasing, car power consumption, stability, maintenance, and deployment efficiency. On the consumer side, the emphasis is on Research and Development (RND) for new home products, preparing for significant action, particularly in the design of home heating products for the upcoming winter heating season in the northern hemisphere to achieve solid sales performance.

What progress has the company made in terms of long-term power resources?
发言人1：The company has been advancing long-term, stable, cost-effective, and expandable power resources projects in North America. They remain confident in their ability to secure substantial load by the end of 2026, potentially reaching the degaga scale based on the progress made so far. The company aims to achieve gigascale load by the end of 2036.

What has the company's capital location strategy been in the second quarter?
发言人1：During the second quarter, the company has not utilized the ATM program or raised capital under the existing thirteen million share repurchase authorization. Instead, they have used a portion of their digital assets to repurchase customer shares, as they believed the current share price undervalues the company while maintaining capital for operations and project investment needs.

How has the company used digital assets, and what are their future plans regarding this?
发言人1：The company has used a portion of their digital assets for share repurchases, deploying around two million US dollars in the first quarter and an additional five million four hundred thousand US dollars in August. James will provide more details on the execution of digital assets and share repurchases. The company continues to purchase company shares in the open market this quarter, demonstrating confidence in the company's long-term development and the transformation underway.

What is the company's position on capital allocation and investment strategies?
发言人1：The company remains confident in its long-term development and the transformation process, and the purchases are seen as a reflection of interest aligned with shareholders'. Digital assets continue to be an important part of the company's asset allocation, and they will evaluate risks and rewards of holding digital assets, investing in mining, and power infrastructure while purchasing company shares and meeting operational and equal needs. The goal is to choose capital uses that create the best long-term, resilient value.

What impact has the industry faced and how has the company responded to market changes?
发言人1：The industry has faced significant challenges, but the company has managed elementary expenses and cash flow strictly. They continue to organize their mining fleet and explore compute-to-heat applications, preparing home products for mass adaptation. Power resources continued to be worked on, and a portion of the digital asset access was monetized to fund share repurchases. The company believes it has come through the most difficult period and was able to sell digital asset access at favorable prices.

What are the company's expectations for the third quarter in terms of sales and pricing?
发言人1：For the third quarter, the company expects minor sales and average setting prices to remain under pressure due to a continued cultural procurement process and industry inventory levels. Although the price recovered somewhat at the end of August, the industry remains cautious with equipment purchases, and competitors have adopted more aggressive pricing strategies. The company expects total revenues for the first of 2026 to be between 11 million and 15 million US dollars.

What financial measures is the company focusing on, and how is it managing its assets and expenses?
发言人1：The company is focusing on three main financial measures: managing cash and maintaining efficient liquidity, actively allocating capital including digital asset purchases, and managing and optimizing strategic assets to generate stronger cash returns over time. They are tightening expenses and improving cash flow management, with a cash position of 66 million dollars at the end of the second quarter, up from 43 million dollars at the end of the first quarter. They continue to exercise discipline in expenses, with total operating expenses for the second quarter being forty million dollars, including one million dollars for property, plant, and equipment and two million dollars for credit losses.

What prompted the company to sell all its Israeli holdings and 54 bitcoin, and how did they use the proceeds?
发言人1：The company sold all its Israeli holdings and 54 bitcoin in late August to generate approximately thirteen point nine million dollars in cash, which they used a portion of to purchase their shares in the first half of 2026.

How many ADSS were purchased in late August and subsequently in the same year, and what was the total cost?
发言人1：In late August, the company purchased two point eight million ADSS for about two million dollars. Later, an additional thirteen point six million ADS were purchased for five point four million dollars. The total cost for these purchases was seven point four million dollars.

What are the strategic assets that the company is focusing on, and what recent operational and financial update is provided for Project A, B, C?
发言人1：The strategic assets the company is focusing on include mining sites in the United States. The recent operational and financial update for Project A, B, C indicates that during the second quarter, the company operated the mining fleet to improve efficiency, received five point two million dollars in cash, and recognized approximately four million dollars of equity investment losses. The company is focused on the cash the asset can generate and the return it can produce after optimization.

What was the total revenue for the second quarter, and what was the percentage of revenue contributed by mining?
发言人1：The total revenue for the second quarter was thirty two million dollars, with product revenue of approximately ten million dollars. Mining accounted for fifty five percent of total revenue, excluding depreciation.

What were the non-cash accounting adjustments in the second quarter, and what do they reflect?
发言人1：The non-cash accounting adjustments in the second quarter included a write-down of property, plant, and equipment, and a fair value loss on digital assets, reflecting changes in the mining machine market and digital asset prices during the quarter. However, these adjustments did not result in an equivalent amount of cash outflow.

How is the company approaching market conditions and revenue expectations for the third quarter?
发言人1：The company is approaching the market conditions and revenue expectations for the third quarter with caution, given the industry inventory still needs to be absorbed, mining machine pricing remains under pressure, and the coin prices have recovered recently. They expect the total revenue for the third quarter of 2026 to be between eleven million dollars and fifteen million dollars, reflecting their current access of market and operating conditions.

What are the financial priorities mentioned by the company, and what is their strategy for managing assets?
发言人1：The financial priorities mentioned by the company are cash value and access. They plan to manage cash by maintaining financial discipline and liquidity to navigate through the cycle. They intend to manage value by comparing different investment opportunities and purchasing shares to create value for long-term shareholders. The strategy for managing assets involves developing assets such as digital assets, power infrastructure, and mining to make them more efficient, generate cash, and create long-term returns, rather than simply owning the assets.

What is the company's current position on disclosing details about their sites and power capacity?
发言人1：The company is not disclosing the exact number and location of sites, nor the power capacity for each product or stage of each project. They do, however, remain confident in securing a gigascale of power resources by the end of the year and will continue to work with relevant parties to share specific information when possible.

What factors are influencing the company's decision on collocation or GPU class rental?
发言人1：The company is still assessing whether to focus on collocation or GPU class rental and acknowledges that many steps exist between securing power resources and providing computing services. For a meaningful scale project, the company notes the necessity of working with various parties, including capital providers, engineering contractors, and other resource products. The choice of partners and approach will depend on the specific project, with the focus being on competitive resources and complementing strengths rather than managing the entire chain alone.

How does the company plan to engage with partners for power resource projects?
发言人1：The company plans to use competitive and existing resources where they can add value and to work with partners that bring complementary strengths. They do not intend to manage the entire chain or invest beyond their capabilities, focusing instead on advancing long-term power resources. As projects become clearer, the company will evaluate the most suitable business model and level of participation.

What strategic shift has the company experienced in its approach to power infrastructure?
发言人1：The company's strategy has gradually shifted from mainly entering partnerships to increasing the amount of power infrastructure they own directly. This shift is based on the needs of their business and a broader focus on AIHPC. With market attention moving towards AIHPC, the company continues to seek long-term and stable power resources, supported by past experience, resources, and local relationships.

How will the company adjust its strategy in response to market changes affecting power resources and project economics?
发言人1：The company will adjust its evaluation and sourcing of power resources as needed, focusing on long-term costs and investment returns. They aim to have a more control over long-term power resources and site operations, which has been influenced by changes in the market and the need to align with their capital discipline.

What are the plans regarding the deployment of machines and their efficiency?
发言人1：The company plans to deploy at least a part of the 60 machines to their own mining pool next year. They operate a diverse fleet of machines with different levels of efficiency, and as of next year, they will be running a majority of their machines from the more advanced and cost-effective models. They expect positive cash contribution from their operations next year.

Is the company still pursuing opportunities for stranded power around the world?
发言人1：The company is actively exploring and evaluating stranded power opportunities and seeks to find suitable partners. They consider factors such as long-term power cost, site stability, expansion potential, agreed access, and local policies and regulatory conditions. The company maintains a strategy of capital discipline and will only proceed with projects that improve the quality of their long-term assets and operational flexibility. Although they do not have another project similar to Project ABC, they have some projects under discussion and continue expanding in North America, particularly the United States.

What is the company's cautious approach to IT investments and capital allocation?
发言人1：The company is taking a cautious and slow approach to IT investments and capital allocation, carefully evaluating all kinds of investments before making them, and not immediately jumping into many deals.

What factors are currently impacting global demand for their products?
发言人1：Global demand for their products is currently weak due to a combination of factors, including mining economics, policy developments, political conditions in some regions, and their effect on customers' ability to invest. However, there has been some progress in ESG-related applications, particularly in computer to heat technology, with equipment operation and customer orders for two years.

What positive developments are happening with the Avalon home series?
发言人1：The Avalon home series is seeing positive developments with product development that can be relevant during the potential winter season. A new line for consumer use, with a community developing it, has generated one million US dollars in revenue from orders. The long-term value lies in providing services to household users by combining computing and heating, which can broaden the customer base and revenue over time.

How are sales of home products after the hitting season, and what new product developments are in the works?
发言人1：Sales of home products after the hitting season have come down, which initially disappointed but then showed that consumers are using the product for heating other devices. New product developments are in preparation for this year, with work on Q2 and Q3 for mass production planning to launch new products and updates during the Christmas shopping season. The company is also focusing on improving after-sales service and community engagement to enhance the user experience.

What is the company's approach to balancing capital allocation between storage and liquidity preservation?
发言人1：The company's approach to balancing capital allocation between storage and liquidity preservation is cautious and depends on various factors, including the future of their industry, share price movements, and how to allocate funds optimally. They are guided by the market's traded price of the company's shares and discussions with the board, receiving an authorization to start selling digital assets to generate cash for purchases. They have a commitment to stock repurchase, despite the current restrictions on asset compliance, and will continue to manage this as part of their strategy to support shareholder value over time.

What is the company's outlook on share price and the possibility of stock repurchase?
发言人1：The company has a strong belief that the share price should come back to a positive trajectory in the second half of the year, even with current restrictions on asset compliance. The board understands the value to shareholders and supports the repurchase of stocks as a means to maintain value. Consequently, the company will allocate funds for stock repurchase, starting from the discussions with the board and obtaining authorization, throughout the second half of the year or even in the future.

What is the next milestone for Project ABC and an estimated timeline?
发言人1：The company has not provided a specific timeline for the next milestone of Project ABC but has indicated that they have been actively evaluating export opportunities for this type of project.

What are the requirements for using money as a fresh capital to invest in post resources and work?
发言人1：The requirements for using money as a fresh capital to invest in post resources and work include ensuring power cost stability, having great access to resources, and ensuring that the investments align with capital flight through positive development. The company will only proceed with projects that have an attractive risk-return ratio and the potential to improve the quality of their work in the long term.

What type of companies is the company engaging with, and what are their requirements for potential JD customers?
发言人1：The company is engaging with potential JD customers who are public prospects within the AI industry. They are interested in understanding the requirements and expectations of these companies. It is implied that the company is looking to partner with companies that can contribute benefits to their projects, especially in terms of technology and capital.

How does the company plan to engage with other companies regarding their machines and projects?
发言人1：The company plans to engage with other companies by working with partners from various stages of a project, including the supply of machines and infrastructure development. They aim to adopt structures that allow all parties to contribute their expertise and resources. The company has experience with past projects and values the experience gained from combining their mining machines and technology with their partners' power measurement experience. They aim to continue this approach for future projects and not be limited to their current sales strategy or specific structures.

What future plans does the company have for partnerships and the management of capital investments?
发言人1：The company has plans to increase direct ownership of assets but emphasizes that this does not mean they need to operate everything independently. They are open to various partnerships with third parties and companies that can bring complementary expertise and resources. The company aims to maintain control over the process and long-term resources while working with partners who can add value. Future plans include focusing on how investment responsibilities are shared and ensuring that the risks are matched by returns.

What are the company's current strategies for capital management and pursuing AI and HPC projects?
发言人1：The company's current strategies for capital management involve being selective and ensuring a balance between different business ventures. They aim to leverage their technology and assets, especially in mining operations, to support their data center business. While they are cautious about committing to large-scale projects, they are open to partnerships that can help them develop a meaningful scale of HPC and AI data centers without relying solely on their capital resources. The company's priority is to secure large-scale power resources before discussing further steps in their growth.

