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全文摘要
在面对世界定价波动时，公司对成本加成模型下可能的价格问题表示了担忧，特别是对毛利率的压力。然而，公司明确指出，先进解决方案部门遇到的毛利率波动主要是由于交易组合的变化，而非毛利率本身的结构性下降。虽然较大订单的毛利率较低，但公司通过其业务模式和有效的成本控制措施，确保了整体毛利率的稳定性。公司还强调，通过细致的财务监控、定期对不同地理区域、技术及客户细分市场的审查以及对潜在问题的快速反应，能够维护和优化毛利率。公司还利用AI技术优化成本结构和提高效率，并对与亚马逊等合作伙伴的关系及财务影响进行了深入分析。尽管在某些领域如AI服务器遇到短期挑战，但公司预计通过持续创新和市场适应，将实现稳健的财务增长。财务报告显示，非GAAP收入显著增长，净利润和每股收益均有所提升，公司对未来的增长持乐观态度，强调了其在技术复杂性和AI需求增长背景下的市场定位和成长潜力。

章节速览
00:00 TD C nx三季度业绩电话会议
会议开始，主持人欢迎参会者并介绍会议流程，提醒讨论内容包含前瞻性陈述，实际结果可能与预测有出入。随后，主持人将会议交给财务负责人，他概述了公司的财务状况和未来预期，同时强调非GAAP财务信息的参考价值，并指出会议内容受版权保护，未经允许不得录音或重播。

02:03 科技分销与AI工厂发展推动业绩增长
报告期实现了创纪录的业绩，分销和AI工厂表现超预期，尤其在数据中心基础设施领域取得显著进展。企业正从AI实验转向大规模生产，对安全、治理和成本效益提出更高要求，推动了AI工厂的市场需求。通过数字化策略和全球执行能力，公司增强了与客户和供应商的合作，拓展了市场覆盖范围，为未来增长奠定了基础。

09:32 科技趋势下的业务关系深化与长期盈利增长
对话讨论了通过深化与客户的技术合作关系，创造长期盈利增长和收入扩展的机会。重点提及了Hive部门的强劲业绩，包括非GAAP收入的显著增长和新客户的项目进展，以及对复杂基础设施需求增加带来的工程和供应链执行机会。强调了投资于制造能力、人才和技术能力以支持大规模项目的重要性，同时保持对盈利能力的关注。展望未来，公司将继续投资以增强竞争力，支持增长，并提高长期盈利能力。

14:00 公司三季度业绩强劲增长
公司第三季度非通用会计准则收入达318亿美元，同比增长41%，超出预期。非通用会计准则每股收益5.68美元，同比增长59%，同样超出指导范围。分销和高增长业务均实现显著增长，其中分销业务收入增长27%，高增长业务收入增长117%。公司第四季度指导乐观，强调将专注于执行和现金转化，以实现投资回报。

19:08 公司业绩增长与未来展望
对话围绕公司业绩增长及未来计划展开，强调了新客户项目的中性至正向影响，以及通过成熟项目提升利润空间的策略。公司对新项目表现乐观，预计将继续改善现金流转换率，并期待未来几个季度各主要项目均能实现积极回报。管理层对团队成绩表示自豪，并预测随着项目成熟，运营杠杆和现金增长将持续为公司带来新客户和现有客户的新增项目。

22:58 数据中心市场增长与未来展望
对话围绕数据中心市场的增长趋势展开，讨论了未来一两年内市场的积极前景，包括技术进步、企业投资增加以及对大型模型训练容量的需求。尽管存在一些担忧，如可能的市场需求放缓或合同取消，但整体上，基于当前的订单和行业需求，对话参与者对数据中心市场的未来持谨慎乐观态度。

27:38 分析营收与毛利率下滑原因及应对策略
讨论了整体毛利率下降的原因，指出北美地区因基础设施建设和AI服务器项目导致毛利率下滑，这些项目虽盈利但毛利率较低。管理层强调，通过严格监控毛利率、按技术、供应商和客户细分市场进行审查，采取迅速的纠正措施，保持了毛利率的稳定性。此外，提到通过成本控制和GI应用，运营毛利率持续改善。

32:48 公司现金流与未来增长预测
对话围绕公司第四季度及未来年度的现金生成能力展开，讨论了季节性现金流改善、高增长业务的可持续性以及未来投资计划。公司预计随着项目成熟，将转为现金生成，同时强调了新项目带来的现金消耗，但对长期现金流前景持乐观态度。

35:45 制造业与AI服务器业务的财务表现分析
对话中讨论了制造业和AI服务器业务在本季度的表现。提到GPU项目和网络业务持续强劲，新项目如网络项目也开始展现出良好势头。对于亚马逊的协议影响，表示这是一个长期互惠协议，预计双方将从中受益，但具体季度影响尚不明朗。制造业方面，AI服务器项目对毛利率产生了负面影响，但随着新项目的推出，毛利率有望改善。

39:09 PC市场增长与AI PC发展趋势分析
讨论了PC市场的增长情况，指出尽管PC单位销量有所下降，但价格提升及产品结构变化（尤其是中高端PC销量增加）推动了整体收入增长。AI PC成为重要增长点，预计占比将进一步提升，成为支持AI工作负载的关键基础设施。

41:56 技术复杂性与市场增长关系探讨
讨论了随着技术复杂度提升，客户对价值增值方案的需求增加，导致公司在市场中获得更快增长。同时，市场趋势显示，销售通路正趋于简化，减少直接客户与分销商数量，而公司凭借长期建立的稳固关系和价值主张，预计将继续受益于这一趋势。

43:42 企业级客户投资趋势与存储、网络需求增长分析
讨论了企业级客户在存储和网络方面的投资趋势，指出存储需求因AI和数据中心现代化而增长，网络需求因5G和Wi-Fi 7的支持而增加，两者均表现出强劲的增长势头。

发言总结
发言人1
他在TD，Cnx第三财季2026年财政年度收益电话会议中讨论了公司面临的挑战，包括AI服务器业务导致的利润下降及团队在价格、成本管理和产品类别转换上的努力，旨在维持毛利率的稳定。他们强调了对市场趋势的把握和产品组合的优化，以保持健康毛利率。他提及了与主要客户在AI和网络解决方案领域的合作关系增长，显示公司通过增加价值巩固市场地位，同时通过技术解决方案协助客户应对复杂业务需求。在财务方面，他对自由现金流的改善表示信心，并强调了对公司产品线增长潜力的看法，特别是AI服务器和网络解决方案领域的企业投资吸引力。此外，他提醒听众注意前瞻性陈述与实际情况的可能差异，并强调了电话会议内容的版权信息。

要点回顾
What are the key highlights of TDC's third quarter fiscal 2026 earnings call?
发言人1：The key highlights of TDC's third quarter fiscal 2026 earnings call include record quarterly results with distribution and high performance across all expectations and market growth. Notable trends were observed in data center infrastructure. The company successfully secured opportunities with new and existing customers and made strategic investments to support future growth and customer demands.

How is the growth and importance of distribution reflected in TDC's latest earnings report?
发言人1：The growth and importance of distribution are reflected in TDC's latest earnings report through strong quarterly growth with non-gapped revenues reaching $24.8 billion, a 27% year-over-year increase, and the fact that it supports customers' increasing need for integration, deployment, and management across multiple vendors and technologies.

What are the strategic considerations for distribution in relation to enterprise AI infrastructure?
发言人1：The strategic considerations for distribution in relation to enterprise AI infrastructure include the shift of enterprises from experimental AI to production-scale centralized AI factory developments. The expansion of AI across various users, workloads, and business processes is creating a requirement for secure, governed, cost-effective, and performance-balanced environments, which distribution can help simplify and accelerate.

What is the significance of AI factories and the challenges involved in their deployment?
发言人1：AI factories are significant because they have the potential to power transformative new products and services, but require more than access to computing power—they need ensure investments are secure, governed, cost-effective, and yield measurable business outcomes. Additionally, there's a growing demand for partners who can simplify complexity and accelerate initiatives through their capabilities.

How is IBM expanding its relationship with TDC and what does this imply for market expansion?
发言人1：IBM is expanding its relationship with TDC into twenty additional countries across Europe, Asia-Pacific, and Latin America. This expansion is indicative of the strength of their go-to-market model and confidence in TDC's ability to activate demand globally and accelerate growth collectively.

What achievements are highlighted in TDC's Hive business segment?
发言人1：In TDC's Hive business segment, the achievements highlighted include a strong quarterly performance with non-gapped revenues of $7.117 billion, an over 117% year-over-year increase, progress in demand from existing customers, and the advancement of previously announced programs with new customers expected to begin in the fiscal fourth quarter.

What are the business trends and investment activities mentioned in the speech?
发言人1：The business is currently working through a period of significant customer growth, manufacturing expansion, and elevated investment activity, which includes engineering talent, technical experts, and operating capability enhancements to support multiple large customer initiatives.

What are the company's expectations regarding future performance?
发言人1：The company expects performance improvements such as increased customer engagement, enhanced competitive position, future growth, and an increase in long-term earnings power. It remains focused on demonstrating progress as it closes the current fiscal year and enters the next.

What is the company's view on the distribution business and its prospects?
发言人1：The company believes that the distribution business will continue to benefit from durable technology trends and the expansion of customer relationships within distribution.

How is Enterprise AI adoption influencing the company's business?
发言人1：Enterprise AI adoption is driven by the need for enabled experiences, human expertise, and the growth in technology complexity, which in turn is increasing the value provided to customers and vendors, leading to deeper customer engagement and expanded opportunities.

What financial results and growth did the company achieve according to the speech?
发言人1：The company achieved non-GAAP revenue growth of $31.8 billion, a 40% year-over-year increase (41% in constant currency), with non-GAAP operating income of $736 million, a 55% year-over-year increase (56% in constant currency). Non-GAAP earnings per share was $5.68, a 59% year-over-year increase and above the high end of guidance. The company also saw an increase in gap operating income and earnings per share.

What were the performance highlights across the company's business segments?
发言人1：The Distribution business saw non-GAAP revenue rise to $24.8 billion, a 27% increase, with double-digit growth across each region and most major technologies. The Indian portfolio performed well with healthy demand across technology cycles, particularly strength in data center infrastructure. Solutions growth was driven by strength in infrastructure, software, and AI-related distribution.

What factors impacted the company's operating margins and what is the objective?
发言人1：Operating margins were impacted by customer and product mix, which was more than offset by disciplined expenses. The non-GAAP operating income increased 55% to $483 million with a non-GAAP operating margin as a percentage of gross revenue buildings extended 35 basis points year-over-year to 1.95%.

What growth expectations does the company have for the upcoming fiscal year?
发言人1：The company expects non-GAAP revenue of approximately $31.9 billion, a growth of about 1% year-over-year. It also anticipates a growth in adjusted revenue of about 30%, to a non-GAAP net income of approximately $474 million, plus or minus $20 million, and non-GAAP diluted earnings per share of approximately $5.00, plus or minus 25 cents, based on an estimated 79.2 million diluted shares outstanding.

What factors are driving the improved margin discipline and how sustainable is it?
发言人1：The improved margin discipline is being driven by new customer programs, with a focus on maintaining neutral to high margins on new manufacturing programs and continuing to optimize margins as existing programs mature. This sustainability is supported by the confidence in stabilizing and improving margins as the year progresses.

What are the company's thoughts on the growth and future of the data center market?
发言人1：The company is very pleased with the growth attributed to geo-distribution, technology, and positive market prospects. They expect to grow faster than the market, specifically in the data center space, driven by hyperscalers and enterprise investments in AI capabilities. The company sees attractively as a key driver for revenue growth and customer experience improvement, indicating a positive outlook for the future.

How does the company view the impact of the hyperscale model on demand for AI capabilities?
发言人1：The company views hyperscale models as driving demand for AI capabilities, particularly for training models. However, it emphasizes that enterprises are investing more in AI, and these trends are confirmed by Original Equipment Manufacturers (OEMs). The company also mentions a recent big win from an enterprise as a clear sign of an accelerating trend.

What is the company's stance on potential market pullbacks and the stability of customer agreements?
发言人1：The company is cautiously optimistic, suggesting that while there could be pullbacks, the focus is on long-term, committed programs with initial consensus rates. There may be some variability, but the company is optimistic about its position within the public market and is encouraged by the stability seen in customer agreements.

What specific factors contributed to the year-over-year decline in gross margins within the Americas distribution business?
发言人1：The year-over-year decline in gross margins within the Americas distribution business was primarily due to a shift in product mix, with larger transactions around infrastructure buildouts having lower gross margins compared to the average. Additionally, the profitability of a large AI server program, which has margins slightly below the average, also contributed to the decline.

What is the impact of advance solutions on IT margins?
发言人1：Advance solutions have had a structurally positive impact on IT margins, which remain highly resilient when viewed from a category perspective.

How does the company monitor and manage its margins?
发言人1：The company reviews margins monthly by geography, technology, vendor, and customer segment to ensure stability or evolution, and then takes corrective measures when necessary.

What customer segment's growth is impacting IT margins and why?
发言人1：The customer segment that grew faster has a lower or higher margin, impacting IT margins. This is part of a disciplined approach to addressing mix issues promptly.

How are IT margins expected to improve and what factors contribute to this?
发言人1：IT margins are expected to consistently improve, with a significant reduction in days since Q4. The factors contributing to this include improved cost management and leveraging gross income to motivate teams, resulting in better financial performance.

What is the company's expectation regarding cash generation and investments in Q4?
发言人1：The company expects to generate more cash in Q4 due to seasonality, with a couple of days' improvement in gross cash days over Q3. This is attributed to continued momentum across distribution and investment in programs that are expected to become cash generators.

How does the company view the impact of recent working capital investments on future financial performance?
发言人1：The company believes that as the recent hypergrowth phase moves forward, working capital investments made in the past will become cash generators. They expect all businesses to be sustainable cash generators, and with maturing programs, they anticipate the generation of free cash.

Can you provide more details on the composition of programs in the quarter and the outlook for traditional server, networking, and storage programs?
发言人1：In the quarter, the company had a large GPU program and strong networking. The outlook for traditional server, networking, and storage programs is positive, with some ramp-up this quarter and expectations of continued improvement in following quarters.

What is the impact of the agreement with Amazon on the company's revenues?
发言人1：The agreement with Amazon is expected to be mutually beneficial over the seven-year agreement period. While it's too early for specific details, the company has maintained strong relationships with all customers and continues to invest in value-adding capabilities. The AI server program and new programs have contributed to margin challenges, but the company feels optimistic about future margin improvements.

How does the company anticipate the impact of the agreement on its financial metrics such as mix and margins?
发言人1：The company believes there will be a positive mix impact on financial metrics due to the agreement. Some programs have caused a decline in margins due to manufacturing challenges, but as new programs mature, the company is optimistic about the trajectory of margins, with many being neutral to positively affecting them.

What are the company's thoughts on PC demand and growth?
发言人1：The company has experienced good growth in PC demand and is optimistic about the demand environment and its current operational activities.

What is the impact of price increases and mix on P, C units?
发言人1：Price increases and changes in the mix of products being sold impacted P, C units by causing them to go down by high single digits, which is what happened in the quarter.

Why are mid-range and higher-range PCs selling more?
发言人1：Mid-range and higher-range PCs are selling more because when manufacturers allocate products, they tend to allocate them to these mid-range and higher-range categories.

What factors are influencing the growth in AI PCs?
发言人1：AI PCs are growing and represent close to fifty percent of the total revenue for the company. NAIPC is becoming an important part of the infrastructure to run AI workers.

Is the company gaining market share due to technology complexity?
发言人1：Yes, the company is growing faster in the market due to a value proposition that differentiates it in helping customers achieve business outcomes, especially with more complex needs.

What is the company's position in the changing market dynamics with technology complexity?
发言人1：The company is well-positioned to support customers with complex business outcomes due to its value proposition, and it is benefiting from market trends that favor fewer direct sellers and distributors.

What are the purchasing priorities of enterprise customers and where is the decision-making process taking place?
发言人1：Enterprise customers are focused on replacing old server bases with new generations that offer more capabilities, resulting in a decline in unit volume but with a significantly higher average value. There is also an increased demand for AI-driven computing and investment in storage by large and medium enterprises.

How is the networking category performing and what is driving the demand?
发言人1：The networking category has seen a massive refresh with stateful switches supporting the increase in demand for services. This, combined with pricing increases, is driving a nice increase in units sold, making the category very strong and optimistic for the coming quarters.


