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全文摘要
公司在2027财年第二季度实现了显著的财务增长，营收增长26%，调整后EBITDA增长81%，连续第二个季度收入超40%。QNX部门表现突出，收入同比增长27%，超过预期，得益于汽车行业的增长和新设计合同。安全通信业务稳定增长，Licensing业务通过新许可协议实现大幅增长。公司强调业务模式高效性和战略投资，预计将持续财务增长和现金流，并提高了全年收入和调整后EBITDA的预期。此外，公司展望第二半年乐观前景，积极寻找收购目标以增强在新兴技术领域的地位，并承诺下一季度提供更多业务更新信息。

章节速览
00:00 黑莓公司第二季度财报发布
会议开始时，主持人向参会者致以问候，并宣布这是黑莓公司第二季度的财报会议。会议将由公司高层提供业务更新和财务结果回顾，随后进入问答环节。会议还提供了网络直播链接，并提醒参与者注意包含前瞻性声明的法律注意事项。会上强调了未来预测可能与实际结果存在差异的风险，并提供了非GAAP财务数据的对照表。

02:29 BlackBerry Q2业绩强劲，QNX表现亮眼
报告了BlackBerry第二季度的财务和战略进展，收入同比增长26%，调整后EBITDA增长81%，连续两个季度达到‘40%规则’。QNX季度收入创纪录达8000万美元，同比增长27%，超出预期，设计赢得价值创半年新高，显示未来增长潜力。公司上调全年收入和调整后EBITDA预期，展现对下半年的信心。

05:35 QNX在汽车软件定义转型中的市场机遇与增长策略
QNX通过汽车行业的软件定义车辆转型，尤其是高性能集中式计算架构的普及，看到了显著的市场增长机会。当前，全球每年约9000万辆汽车中，约三分之一采用了QNX技术，且这一比例预计未来五年内将提升至四分之三，市场潜力巨大。此外，QNX正通过多实例设计和新一代平台SDPA，增强其在车辆中的软件内容，从而提高单车价值。公司还通过更稳定的商业协议，如最小合同量承诺，确保了更高的收入和现金流稳定性，加速了从设计到生产阶段的转化，进一步巩固了其在汽车软件领域的领导地位。

08:44 QNX软件平台在商用车领域的重大突破
QNX软件平台通过与沃尔沃集团和钻石卡车的合资企业合作，首次在商用车领域实现重要设计，显著提升了软件内容和每辆车的许可费用，预估未来版税收入超过一亿美元，标志着QNX从基础操作系统向全面软件平台转型的重要里程碑。

12:11 QNX平台拓展与增长策略
对话围绕QNX平台的战略转移和市场拓展展开，重点介绍了从策略机会向商业验证的转变，以及在汽车以外的广泛嵌入式市场的扩展。提及了与全球OEM的合作，特别是在欧洲和亚洲的合金核心机遇，以及QNX在物理AI、机器人、工业自动化等领域的应用潜力。此外，还讨论了安全通信业务的稳定表现和政府、关键基础设施等领域的客户活动。

19:49 BlackBerry季度财务报告：强劲增长与高效现金生成
BlackBerry在本季度展现了强劲的财务表现，收入达到1.63亿美元，同比增长26%，超越预期。公司实现了创纪录的高毛利率，调整后净利润达到4300万美元，现金生成能力显著增强，经营活动产生的现金流为2900万美元，自由现金流为2800万美元。BlackBerry强调了在QNX、安全通信和许可业务领域的投资与增长，同时维持了严格的成本控制，为未来的资本分配提供了灵活性。

26:08 公司业绩展望与战略调整
公司宣布调整未来四年营收目标，提升全财年收入和调整后EBITDA指导，强调QNX业务增长与盈利能力增强，同时对全球地缘政治影响保持谨慎。财务表现稳健，核心业务汽车领域表现亮眼，投资保持纪律性，现金生成能力加强，为战略灵活性提供支持。

35:32 基因市场与汽车行业的收益模式比较及合金核心机遇
讨论了基因市场与汽车行业收益模式的相似性，包括基于体积的特许经营模式及开发许可等前期收益流。随着基因市场向高产量发展，预计单位价格将下降。同时，提及了在基因市场的物理AI领域存在早期机会，强调了生态系统的广泛参与，如QNX软件的推广，以及与硅片制造商的合作，预示着未来领导地位的可能。

39:03 QNX业务增长与合同变化分析
对话主要围绕QNX业务的增长趋势及合同变化展开。讨论了QNX业务的长期增长潜力，强调不应过分关注季度间的波动，而应着眼于全年强劲的19%增长率。同时，提及了新合同中包含的最低版税条款，这为公司带来了更大的收入确定性和现金流加速。此外，还提到客户对QNX产品的信心增强，愿意做出长期承诺，标志着公司与客户关系的积极转变。

43:54 公司讨论核心业务管道与未来增长机会
对话中讨论了公司的核心业务管道，包括商业和轻型车辆领域，以及对未来设计胜利的期望。公司表示拥有健康且多元化的业务管道，尤其在欧洲和亚洲市场活跃。关于指导调整，公司采取谨慎态度，考虑到全球政治不确定性对新业务机会的影响。此外，对话还提及了机器人出租车市场的潜力，以及公司在现金管理和潜在收购方面的策略，强调了战略匹配和财务表现的重要性。

51:27 关于企业级解决方案价值与市场机会的讨论
对话围绕企业级解决方案的价值展开，提及通过提供更全面的平台服务，企业能够显著提升车辆的ASP值，从而扩大可服务市场。此外，讨论还涉及了对安全软件业务的保守预期调整，主要归因于政府项目时间的不确定性，但强调了业务基础的稳健性。最后，表达了对未来业务更新的期待和对当前机遇的乐观态度。

发言总结
发言人1
首先对参加BlackBerry第二财季（2027财年）财报电话会议的各位表示感谢，并介绍了与会者，包括首席执行官John Deeraw和首席财务官Tim Flood。会议开始前，他提醒大家关于前瞻性陈述的警告，并强调了BlackBerry的强劲季度表现，包括收入同比增长26%，调整后每股收益增长81%，连续第二个季度实现40%的调整后净收入。此外，还提到QNX部门创下了记录的季度营收，以及公司在财务和战略上取得的进展。他强调，BlackBerry正在提高全年的收入和调整后每股收益的预期，并且对未来充满信心。

他详细讨论了公司财务模型的稳健性和可扩展性，强调了公司在第一季的良好表现和其在本财年财务展望中提高的潜力。他指出，QN X业务机会正在扩大，核心汽车业务创下了记录，同时，合金核心从战略机遇转变为商业验证，并在物理AI领域继续构建长期机会。他强调了盈利能力与现金产生的扩大为公司提供了更大的战略灵活性，使公司能够继续投资业务的同时保持纪律。他提到，公司通过过去两年的转型工作，现在正在看到努力转化为成长、利润率和现金流的提升。

对于未来，他对公司目前的业务位置和面前的机会感到乐观，并期待在第二季度继续推进。他还提到公司正在采取谨慎的态度来处理可能影响业务的不确定性因素，如政府合同的复杂性以及全球政治经济的不稳定。在回答问题时，他讨论了各种业务机会，包括与Uber的合作、机器人出租车的潜力，以及公司如何利用其产生的现金流来考虑可能的收购，特别是在物理AI领域，强调了公司对增长和战略扩张的承诺。

问答回顾
发言人1 问：What are the financial results for BlackBerry's second quarter fiscal year 2027?
发言人1 答：BlackBerry reported a 26% year-over-year revenue growth and an 81% increase in adjusted EBIT, resulting in their second consecutive quarter of a 40% revenue growth. They also generated $29 million in operating cash flow, had a six consecutive quarter of positive GAAP net income, and adjusted EBITDA exceeded their targets and expectations.

发言人1 问：What is the significance of QNX's performance in the second quarter?
发言人1 答：QNX's performance in the second quarter was significant as it represented a record quarterly revenue of $80 million, a 27% year-over-year growth, comfortably exceeding the high end of their guidance. QNX outperformed the 40% benchmark for the quarter, with broad-based performance across development licenses, professional services, and royalties.

发言人1 问：What is the first pillar of QNX's growth strategy?
发言人1 答：The first pillar of QNX's growth strategy is its core automotive business, which was a main driver behind the strong performance in the quarter. This strength is supported by the auto industry's transition toward software-defined vehicles and centralized computer architectures.

发言人1 问：How could the shift towards software-defined vehicles and centralized computing architectures impact the automotive market and QNX's business?
发言人1 答：The shift towards software-defined vehicles and centralized computing architectures could impact the automotive market by expanding the segment from one-third to three-quarters of the market over the next five years. This expansion means that the market for QNX could more than double, and there is potential for greater QNX content in each vehicle as more domains become software-defined.

发言人1 问：What are the implications of the transition to software-defined vehicles for QNX?
发言人1 答：The transition to software-defined vehicles implies that QNX does not need global vehicle production to increase for revenue growth; rather, it benefits from greater penetration of the market and increased dollar content per vehicle. QNX has secured design wins with multiple instances of QNX in a single vehicle, which are expected to move into production over the next several years.

发言人1 问：What are some of the benefits of the new generation platform, SDPA, for QNX?
发言人1 答：The new generation platform, SDPA, is designed for higher performance compute architectures and allows for the evolution of QNX's commercial model with greater visibility and economics of customer relationships. QNX is increasingly securing minimum contractual volume commitments, which provides greater certainty around volumes, revenue, and cash flow from new design wins.

发言人1 问：What is the importance of QNX being selected as the foundational software platform for 'Aly Core' by a joint venture between the沃尔沃集团和钻石卡车?
发言人1 答：QNX being selected as the foundational software platform for 'Aly Core' by the joint venture between the沃尔沃集团和钻石卡车 is significant as it demonstrates the potential for QNX to expand beyond its role as a foundational software component to a broader software platform within the vehicle. This selection addresses the industry's challenges in integrating foundational software and could substantially increase QNX software content and royalty per vehicle.

发言人1 问：Which sectors are seeing increasing relevance of QNX capabilities according to the speech?
发言人1 答：QNX capabilities, which include real-time determinism, functional safety, security, and reliability, are increasingly relevant in industrial sectors such as physical AI, robotics, industrial automation, medical devices, aerospace and defense, and rail.

发言人1 问：What is the significance of the baseball analogy used in the speech?
发言人1 答：The significance of the baseball analogy is to illustrate that the current stage of QNX's growth is akin to the beginning of the second inning, with real customer activity, a growing pipeline, and meaningful ecosystem development.

发言人1 问：What is physical AI, and why is QNX important in this context?
发言人1 答：Physical AI is when AI moves beyond the digital world and begins interacting with the physical world, requiring intelligent systems to make and execute decisions safely and predictably. QNX is important because its deterministic safety-certified foundation becomes essential for such systems.

发言人1 问：What is the potential market expansion for QNX in physical AI?
发言人1 答：QNX has potential market expansion in physical AI, with opportunities in robotics, autonomous vehicles, drones, and more. The broadening pipeline, growing customer base, and increasing demand for safety-critical software give confidence that QNX can materially expand in this aggressive market.

发言人1 问：What new design win with Uber was mentioned, and why is it significant?
发言人1 答：A new design win was announced with Uber, which selected QNX as the foundation for software in its next generation of vehicles. This is significant as it provides an important proof point of the opportunity in the physical AI market.

发言人1 问：What is the revenue growth and performance of QNX and secure communications?
发言人1 答：QNX revenue was $80 million, exceeding the high end of guidance and growing 27% year over year with a gross margin of 87%, and secure communications revenue grew 2% year over year within guidance.

发言人1 问：How is QNX performing within the context of secure communications?
发言人1 答：QNX is performing well within the context of secure communications, with revenue growth, margin expansion, and disciplined management of operating expenses leading to significant operating leverage.

发言人1 问：What factors contributed to the segment's stable and profitable performance?
发言人1 答：The segment's stable and profitable performance was attributed to disciplined expense management and offsetting the lower cross margin, resulting in the expected outcome following a strong first quarter.

发言人1 问：How was the incremental licensing revenue converted into adjusted EBITDA?
发言人1 答：The incremental licensing revenue was converted into adjusted EBITDA of $22 million, which reflects the high operating leverage of the business.

发言人1 问：What was the impact of large licensing transactions on cash flow?
发言人1 答：The timing of large licensing transactions can vary, but in the quarter, the expanded profitability was converted into cash, resulting in the generation of $29 million of operating cash flow, which was significantly above guidance.

发言人1 问：What was the year-over-year improvement in operating cash flow?
发言人1 答：The year-over-year improvement in operating cash flow was $48 million, going from a usage of cash of $14 million in the prior year period to generating $34 million in the current year.

发言人1 问：What is the significance of the cash position and financial flexibility?
发言人1 答：The cash position of approximately $247 million and the improvement in cash generation provide significant financial flexibility for capital allocation and support the company's priorities.

发言人1 问：What are the company's priorities for capital allocation?
发言人1 答：The company's priorities for capital allocation include investing for growth, prioritizing organic value creation opportunities, making disciplined share purchases, and selectively evaluating acquisitions.

发言人1 问：What is the updated four-year QNX revenue outlook and why was it raised?
发言人1 答：The updated four-year QNX revenue outlook was raised by $17 million to a range of $305 to $315 million, reflecting the strength and trajectory across the business and maintaining flexibility for quarter-to-quarter variability.

发言人1 问：How is the revenue outlook for QNX affected by the geopolitical developments between Canada and the United States?
发言人1 答：The revenue outlook for QNX was updated to reflect the potential impact of recent geopolitical developments, such as trade tensions between Canada and the United States, which requires caution due to its further complicating the secure communication market in the U.S.

发言人1 问：What revisions were made to the full-year revenue forecasts for QNX?
发言人1 答：The full-year revenue forecasts for QNX were revised to a range of $260 to $270 million from $270 to $280 million, and the licensing revenue outlook was raised by $12 million to approach $41 million due to a stronger performance in Q3 and Q4.

发言人1 问：How does the company view its performance in the first half and its outlook for the full year?
发言人1 答：The company views its performance in the first half as solid, hence it is increasing its full-year outlook for revenue and EBITDA by $19 million and $21 million at the midpoint, respectively, reflecting the strength of the first half execution and increased confidence in the business.

发言人1 问：What are the main factors contributing to the improved financial performance?
发言人1 答：The main factors contributing to the improved financial performance include solid execution, maintained discipline, and the solid financial model that delivered a strong quarter with better-than-rule-of-40 performance, generated robust cash flow, and raised the full-year outlook.

发言人1 问：What are the three key priorities the company has for strategic investments?
发言人1 答：The three key priorities for strategic investments include continuing to invest in core growth opportunities, maintaining discipline in share purchases, and selectively evaluating acquisitions that could accelerate the company's strategy.

发言人1 问：How is the backlog contributing to the company's revenue growth?
发言人1 答：The significant growth in the backlog over the last few years, as the company secured new and larger design wins, is now moving into production. This conversion of the backlog into production is contributing to revenue growth.

发言人1 问：What are the reasons for raising the outlook for the rest of the year?
发言人1 答：The company is raising its outlook for the rest of the year due to the strong performance and conversion of the backlog into production, leading to confidence in the core business's performance.

发言人1 问：How does the revenue model in the geM sector compare to a typical automotive program?
发言人1 答：The revenue model in the geM sector is a volume-based royalty model with some preproduction royalty streams similar to the automotive side, offering higher per unit economics, which are expected to move down the price curve as production volumes increase.

发言人1 问：Is there an opportunity for alloy core in the geM market?
发言人1 答：The question of an alloy core opportunity in the geM market was raised but not fully addressed in the transcript, with the speaker instead discussing the revenue model's similarity across different sectors and emphasizing the use of a common software base.

发言人1 问：What is the company's approach to engaging with the physical AI space and silicon players?
发言人1 答：The company's approach to engaging with the physical AI space includes a broader ecosystem approach with programs like QNX Everywhere, aimed at getting QNX into the hands of developers early in the software platform building process for upcoming devices. The company is also leveraging its partnership with silicon players to build a strong pipeline of opportunities and is engaging with the industry through programs like the QNX Automotive Watchback program.

发言人1 问：How does the guidance imply growth for the QNX business?
发言人1 答：The guidance does not suggest a decrease in QNX revenue growth from the third quarter; instead, it indicates that the long-term growth trajectory of the business is healthy. The projected year-over-year growth of 19% at the midpoint level is considered strong and is expected to continue despite quarter-to-quarter variability.

发言人1 问：What significance do design wins and record bookings have for the QNX business?
发言人1 答：The design wins and record bookings in the first half of the year are viewed as indicators of the strong long-term fundamentals of the QNX business. These achievements point to the ongoing growth and acceleration of the QNX business.

发言人1 问：How are the contracted minimum royalties affecting revenue recognition?
发言人1 答：The transition to SDP (presumably a reference to a specific business model or service) has led to the inclusion of contracted minimum royalties, which provide greater certainty and potentially earlier revenue recognition. This shift is seen as beneficial as it increases cash flow and may lead to some form of monetization for the company.

发言人1 问：What signifies the change in customer commitments and company position?
发言人1 答：The change in customer commitments is exemplified by the fact that customers are now making long-term, firm commitments to the company, which signifies a significant shift from the previous few years when this was not the case.

发言人1 问：What is the nature of the company's core pipeline?
发言人1 答：The core pipeline encompasses a broad range of products and industries with IT commercial and light vehicles being the first to be commercialized. There is significant global engagement with original equipment manufacturers (OEMs) on the passenger vehicle side, particularly in Europe and Asia, focusing on simplifying the world through technology.

发言人1 问：What are the company's expectations for future design wins and how do they compare to the first win?
发言人1 答：The company has a healthy pipeline and expects future design wins to be significant, although they acknowledge that major decisions take time to work through and deal timing is uncertain due to geo-political factors and unrest around the world. The company anticipates these factors to affect IT revenue and is being cautious about the timing of new opportunities.

发言人1 问：How does the company plan to address the robot taxi opportunity?
发言人1 答：The company sees a tremendous opportunity in the robot taxi space, with a lot of innovation and investment taking the concept to the next level. The partnership with a company like Google is seen as advantageous. The company has a strong position due to its safety-certified foundational software capability and is well-placed to capture a significant share of the market as the industry develops.

发言人1 问：What criteria does the company use for potential acquisitions and how does it manage its cash flow?
发言人1 答：The company is looking for large opportunities that fit strategically and have a strong financial profile. They are investing in their current business and considering acquisitions, especially in the autonomous vehicle space. They are cautious with cash flow, managing it to ensure flexibility for potential acquisitions that meet their criteria.

发言人1 问：How did the corta win influence the company's view on backlogs and potential deal values?
发言人1 答：The corta win showed that moving up the stack and into more domains with a holistic car approach expands the addressable market and increases the average selling price (ASP) per vehicle. The company believes this shift, along with the addition of more capabilities like body control and diagnostics, contributes to the expansion of the addressable market and material increases in revenue. The exact value of the potential deal is not quantified in the transcript, but the company suggests it would be significant.

发言人1 问：What is the estimated value of future royalties from the design mentioned in the speech?
发言人1 答：The estimated value of future royalties from the design is more than one hundred million dollars.

发言人1 问：What has changed in the status of ally core according to the speech?
发言人1 答：Ally core has moved from the strategy gic opportunity to commercial validation.

发言人1 问：What programs are being invested in to engage with the chemical system and developers?
发言人1 答：Investment programs include QNX everywhere for non-commercial use, and the QNX launch paid program to lower barriers to commercial development of QNX.

发言人1 问：What is the relationship between the incremental top line growth and the bottom line margins?
发言人1 答：The incremental top line growth is rapidly translating into expanded bottom line margins and is efficiently converting into cash.

