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全文摘要
Legacy教育公司在2026年第四季度及全年财务业绩的电话会议中，突出了公司面对不确定性时展现出的韧性和增长能力。有机收入增长、新机构整合、学生人数增加及课程扩展均显示公司持续发展。财务状况稳健，为未来增长奠定基础。IT部门聚焦于高沙漠地区的突击检查、实验室与设备准备，及Surge Tech首季度启动和销售处理能力提升。护理课程招生与新入学要求时间安排被讨论，休斯顿分校区计划在11月前启动多项课程。公司评估收购机会，强调成本控制与学生群体增长，预计未来1到2年内学生群体增长至400至600人。2027年增长计划包括扩大项目、增加产能、评估收购及维持财务灵活性，以实现可持续增长、学术质量和学生成果。

章节速览
00:00 Legacy教育公司2026财年第四季度财务报告
本次电话会议公布了Legacy教育公司2026财年第四季度及全年财务业绩，以及相关企业动态。会议强调了公司对未来的乐观预期，同时也提醒投资者注意前瞻性陈述可能涉及的风险和不确定性。公司管理层提醒，所有前瞻性陈述基于当前信息，未来可能会因各种不可控因素而发生变化，公司没有义务更新这些陈述。

03:02 2026财年教育集团业绩报告与增长策略
2026财年，教育集团实现显著的有机收入增长，成功整合新收购品牌，并扩大了学生群体和课程范围。年收入增长24.8%，达到8010万美元，其中现有品牌贡献16.5%的增长。第四季度收入增长12%，调整后EBITDA增长30.6%，利润率提升190个基点。集团通过高效运营和持续投资，展现了平台的稳定性和盈利能力，为2027年的进一步增长奠定了坚实基础。

10:29 教育平台扩展与运营杠杆增强策略
对话阐述了教育平台通过扩大现有项目、增加新地理区域和追求战略扩张，以强化运营模型和提升经济效益的策略。平台计划在医疗科技、手术技术、护理等领域增加容量，并在加州外开设首个校园，同时获得多项项目批准。平台还强调了通过强化运营基础设施和评估潜在收购机会来实现长期收益增长。财务状况稳健，支持平台在项目、设施、技术、师资和学生支持方面的投资，以及有选择性的扩张。

18:58 2026财年第二季度财务表现与战略增长机会
2026财年第二季度，收入增长12%至2010万美元，净利润提升53.3%至190万美元，每股收益增长44.4%至13美分。运营利润率从11.1%提升至13%，调整后运营利润率从13.3%提升至15.5%。成本控制与收入增长协同，推动运营杠杆效应，教育服务成本增加主要源于人员、书籍、设施等支出。总体成本增长9.6%，低于收入增长12%，支持了更高运营利润率。

22:17 2026财年财务表现：收入与利润双增长
2026财年，公司实现收入8010万美元，同比增长24.8%，其中9.9%来自现有品牌，增长16.5%。经营收入增至1180万美元，同比增长18.3%，调整后利润增长21.3%至910万美元。教育服务和管理费用随收入增长而增加，但公司有效控制了成本，实现了17%的净利润率。现金流为400万美元，反映了应收账款的增长。公司结束财年时持有2270万美元现金，支持未来增长。总结显示，第四季度实现两位数收入增长，利润增长更快，证明了平台的稳定性和盈利能力。

27:20 教育平台增长与启动趋势分析
对话围绕教育平台的财务表现、增长机会及学生启动趋势展开。平台在过去一年实现了创纪录的收入和强劲的有机增长，正进入下一财年，计划通过现有平台、新项目和地理市场扩展、并购机会评估等方式持续增长。讨论指出，尽管启动率有所波动，但通过调整项目准备时间和提高效率，预计未来将恢复年同比增长，实现平台的可持续增长。

32:30 讨论休斯顿分校启动与多项目同步开展及收购进展
对话讨论了休斯顿分校的潜在启动及其可能的快速扩展，预计11月前获得所有批准，将同步推出多个项目，不包括护理和认证苗圃系统。同时，对收购活动持积极态度，正积极审查符合标准的潜在目标，期待宣布合适的新合作。

34:29 教育扩张计划与成本控制策略
对话围绕教育机构的未来扩张计划展开，讨论了学生人口增长预测、特定地区如德克萨斯州的市场潜力，以及成本控制和利润率提升的策略。预计在未来一到两年内，学生人数将增长至四到六百人。机构计划在保持学术质量和学生成果的同时，通过增加课程、开发新校区和评估收购机会来实现增长。管理层强调，将维持财务灵活性，以支持持续扩张并提高利润率，特别是在财年第二季度。

发言总结
发言人1
首先对Legacy教育公司2026财年第四季度及全年财报电话会议进行了欢迎，强调了电话会议的实时直播和录音存档。他概述了公司财务业绩和业务发展，包括营收增长、企业扩张以及对未来业务的展望。尽管前瞻性陈述可能涉及不确定性，但他强调公司在2026财年实现了强劲的有机收入增长、成功整合和财务资源增强，为下一阶段的增长奠定了基础。此外，他还谈到了公司当前的财务状况、即将到来的2027财年的增长机遇，以及从多个角度推动增长战略的计划，包括扩展现有平台、增加新容量和地理覆盖范围，以及战略收购。

他特别提到了公司观察到的开始项目（"starts"）趋势的下降，但本季度有所改善，并通过改进项目流程和增加新项目，如VN项目，看到了恢复的迹象。尽管扩展技术（"Surge Tech"）的计划延迟到2027年第一季度实施，但由于实验室设备准备和培训的延迟，他表达了对公司未来增长和维持高质量学生成果的信心，并感谢了投资者的关注和支持。

同时，他提到了公司在休斯顿新开设分校的计划，以及对公司扩展的乐观态度。他还提到正在进行中的收购活动，但强调只有在满足公司标准的情况下才会公布。最后，他对股东、员工、临床合作伙伴以及所有利益相关者表达了感谢，并表示准备好回答投资者提问。

要点回顾
What are the key financial results and corporate developments reported by Legacy Education for the fourth quarter and fiscal year 2026?
发言人1：Legacy Education reported strong organic revenue growth across preexisting brands, successful integration of contrast among all career colleges, and ended the year with a clear Operating leverage. They produced an annual revenue increase of 24.8%, with a significant portion coming from legacy preexisting brands. The company also experienced a 9.9% increase in active student population and grew their program portfolio. They entered fiscal 2027 with meaningful growth already embedded in the existing platform, additional capacity and preference coming online, and acquisition opportunities under evaluation.

How did Legacy Education demonstrate Operating leverage in the fourth quarter?
发言人1：In the fourth quarter, Legacy Education demonstrated Operating leverage with a 12% revenue increase to $20.1 million, and an even greater increase in Adjusted EBITDA of over 30%. The Adjusted EBITDA margin expanded by 220 basis points to 15.5%, showing the earning power of a larger platform as revenue scales across the existing infrastructure.

What are the growth opportunities Legacy Education is focusing on for fiscal year 2027?
发言人1：Legacy Education is focusing on three pillars for growth in fiscal year 2027: expanding the existing platform, adding new capacity and geography, and pursuing strategic extensions supported by their stronger Operating infrastructure. They are looking to expand existing programs and campuses where they already have a presence, with particular emphasis on surgical technology programs. A new campus is expected to be operational by the end of the first quarter of fiscal 2027, pending final operational readiness.

What changes have been implemented to strengthen student readiness and support retention in the vocational nursing program?
发言人1：The program has implemented a focus on student readiness and fit at the application stage by setting entrance requirements across all campuses to ensure greater student preparedness and support for retention, progression, and graduation.

How is the company expanding its capacity and what is the impact on its geographic expansion?
发言人1：The company is expanding its capacity by adding 6,000 new seats at the high desert medical college and acquiring additional space for campus expansion. This move is part of its strategy to accelerate geographic expansion, as evidenced by the acquisition of a campus in Houston, Texas, which will be operational by November 2026, pending regulatory and accreditation approvals.

What new programs have been approved, and how do they factor into the company's strategic expansion?
发言人1：The company has received approvals for three new programs: Associate of Applied Science in Magnetic Resonance Imaging, Associate of Applied Science in Cardiac Electrophysiology, and a certificate in Veterinary Technology. These programs are part of the company's strategic expansion efforts, based on operational readiness and strategic priorities, and are expected to contribute to expanding the geographic reach, student base, and long-term earnings capacity.

How is the company enhancing its financial position and investment flexibility?
发言人1：The company has maintained a strong financial position with cash and cash equivalents increasing to $22.7 million by June 30, 2026, from $20.3 million a year earlier. It has also seen an increase in working capital and stockholders' equity. The company's lack of revolving credit facilities provides it with the flexibility to invest in programs, facilities, technology, faculty, and student support without relying on significant functional leverage. Its capital allocation framework remains disciplined and growth-oriented, supporting current and potential acquisition opportunities.

What strategic growth opportunities and financial results are outlined for Legacy in the fiscal year and beyond?
发言人1：Legacy has delivered a strong fiscal year with record results and is focused on strategic growth opportunities. Financial evidence supporting this strategy includes revenue growth, operating leverage, and earnings per share increases. For the three months ended June 30, 2026, revenue increased 12% to $20.1 million, and net income increased 31.3% to $2.6 million. The company entered the fiscal year with a focus on new program and capacity rollouts, geographical expansion, an active acquisition strategy, and financial resources to execute on these plans. Looking forward, the company is optimistic about growth opportunities and the potential to deploy capital to enhance its platform.

What factors contributed to the revenue growth in the reported period?
发言人1：The revenue growth was attributed to instructional start books and supplies, externship fees, facilities and investments supporting new programs and international capacity, and an additional $600,000 in share-based compensation and noncash expenses. The general and administrative expense as a percentage of revenue also increased, but the details of their specific contribution to revenue growth were not provided in the transcript.

How did the company manage student acquisition and credit exposure?
发言人1：The company continued to manage student acquisition costs and credit exposure while supporting the growth of the business. Four-year results demonstrated that revenue and adjusted EVA scale together, indicating ongoing capacity building.

What does the 16.5% revenue growth across the existing brand signify for the company?
发言人1：The 16.5% revenue growth across the existing brand signifies a strong financial proof point for the stability of the platform, and it represents a solid financial foundation to support continued investment in growth.

What were the components of the increase in operating cash flow?
发言人1：The increase in operating cash flow was attributed to working capital timing, which included growth in accounts receivable as the company and student population expanded. Additionally, there was a focus on managing collections, aging of receivables, and bad debts while making capital expenditures for equipment, technology, and facility investments related to growing programs and campus capacity.

What was the company's financial position at the end of the year?
发言人1：The company concluded the year with $22.79 cash, providing flexibility to support planned growth in ongoing operations. Current assets were at $45.8 million, current liabilities at $12.4 million, resulting in working capital of $33.4 million. Total liabilities were $25.8 million, and the company had no revolving credit line or other significant facility.

What are the company's priorities for the upcoming fiscal period?
发言人1：The company's priorities for the upcoming fiscal period include executing well for students, strengthening faculty and employees, maintaining academic and regulatory discipline, converting existing opportunities to ensure sustainable growth, and ensuring the strategy is not reliant on a single program, campus, market, or transaction.

Can you discuss the trends around starts and when to expect year-over-year growth?
发言人1：Start trends are showing an improvement with a decrease in the year-over-year decline from 12% to 4%, although it is still negative. The expectation is that as the timing of program starts aligns with the calendar and programs become ready, this trend will reverse, leading to year-over-year growth in the future. September's numbers are anticipated to improve further from June's results.

What are the potential impacts of the new branch campus in Houston?
发言人1：Upon receiving approvals, the company is optimistic about launching multiple programs in Houston simultaneously upon the branch campus opening. This is in a strong market with a significant need for the programs offered. The potential for rapid expansion and multiple program launches is emphasized.

What can be expected in terms of student population growth over the next one to two years?
发言人1：The company projects that after a one to two-year period, there will be an increase in the student population of 400 to 600 students. Texas is identified as a potential target state for expansion due to its market opportunities. The company aims to continue its disciplined approach and expects margin growth to be more pronounced in the second half of the year.


