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全文摘要
本期电话会议集中讨论了达芬奇公司2027财年第一季度的业绩，各品牌均实现了同店销售增长，尤其是橄榄花园通过菜单创新实现了1%的增长。公司面对感恩节假期预计的销售影响，以及如何通过提升客人忠诚度和投资品牌与人才支持长期股东价值。此外，讨论了餐厅行业的趋势，如消费者对小份和高蛋白餐品的需求增加，以及如何通过品牌创新和价格策略应对成本上升。公司还强调了社交媒体在增强品牌存在感和吸引年轻消费者中的作用，并计划通过品牌转换和新店开设实现业务增长。面对供应链挑战和通货膨胀压力，公司采取措施优化供应链和管理成本，以维持稳定增长。

章节速览
00:00 Darden集团2027财年第一季度财报电话会议概览
本次电话会议主要围绕Darden集团2027财年第一季度的财务报告展开，提供了业绩亮点与财务细节。会议提及了集团从53周到52周财年的转换对财报的影响，以及行业基准的调整。会议还讨论了非GAAP指标的使用，并提供了与行业趋势的比较，强调了平均餐厅销售和顾客到访次数的变化。会议最后预告了下一季度的财报发布日期和时间。

02:24 Olive Garden第一季度业绩与市场策略
第一季度Olive Garden业绩稳健，同店销售额增长1%，通过菜单创新和价值提供吸引顾客。品牌成功推出多项促销活动，如‘无限量供应’和‘季节性菜单’，增强顾客参与度。面对外部挑战，Olive Garden灵活调整营销策略，强化品牌核心价值。未来，品牌计划通过午餐时段营销和新菜品测试，进一步提升客流量和市场份额。

06:05 餐饮集团Q1业绩与品牌发展策略
集团在第一季度实现了显著的销售增长，得益于对品质、文化及战略的长期专注。团队持续优化运营，每周进行多次调整以保持竞争力。公司计划在第二季度推出新菜品和菜单改进，以增强顾客体验。旗下品牌Yard House表现亮眼，销售增长显著，计划年内开设13家新店，其中5家为转型店，8家采用新型较小规模设计，以降低成本并扩大市场覆盖。公司高层强调，成功不仅限于餐厅运营，还包括员工培养和资本部署，以支持长期股东价值。年度领导力大会加强了团队对目标的共识，确保品牌持续发展。

09:03 Darden集团第一季度业绩与社区服务报告
Darden集团在第一季度实现了销售与利润增长，尽管受到世界杯和消费者健康担忧的影响，同店销售额仍增长3.2%。集团通过提供冷藏卡车支持社区食品银行，体现了对社会的责任感。各品牌表现强劲，LongHorn Steakhouse连续22个季度实现同店销售额正增长。集团财务稳健，股东回报显著，同时控制成本，保持餐厅利润率稳定。

16:58 公司策略调整与消费者价值提升
对话围绕公司价格策略调整及午餐平台营销策略展开，强调通过增加产品价值和测试新菜单来提升消费者体验和市场表现，同时分析了午餐时段客流量变化及应对措施。

20:50 首季度花园服务进展与品牌规划
讨论了首季度花园服务的增长情况，指出8月和9月表现强劲，尤其9月客户流量加速增长。提及‘不可能的电视’项目反响良好，超出了初期预期，且未上调价格，新加入的无限蛋白和辣酱产品受欢迎。同时，分享了品牌规划及全年指导目标的积极态势。

22:56 餐饮品牌促销与定价策略讨论
对话围绕餐饮品牌促销活动及未来定价策略展开，提及蛋白类产品促销表现良好，但未详述利润率影响。品牌正通过提升菜品性价比及优化顾客体验应对市场竞争，预计年中价格调整至低至中两成，同时保持总体篮子成本控制在预期范围内。

26:58 汽油价格波动对餐饮业影响分析
讨论了汽油价格短期波动对餐饮业的影响，尤其是对Darden品牌的影响。尽管长期相关性较低，但汽油价格的急剧上升可能对消费者行为产生影响，尤其是对低收入群体。Darden已在其指导中考虑了部分燃料费用上涨的影响，预计如果汽油价格持续高位，可能带来约15个基点的额外通胀风险。然而，当前的业绩表现良好，汽油价格并未成为主要挑战，因为消费者对高油价的适应性增强，且汽油支出占个人消费的比例降低。

30:01 品牌社交媒体策略与业绩增长分析
对话围绕品牌在社交媒体上的策略调整及其对年轻消费者的沟通方式展开。品牌通过与有影响力的人合作，保持内容的真实性，并积极利用TikTok等平台吸引受众。同时，提及了Longhorn品牌业绩的显著增长，包括客流量和销售额的提升，以及其在营销方面的高效投入。

33:13 消费者行为与餐饮业趋势分析
对话围绕消费者在餐饮业的行为变化展开，指出尽管外部环境有所波动，但消费者在休闲餐饮领域的支出保持稳定，未见显著变化。休闲餐饮因其独特的消费体验，仍被视为消费者自我奖励的首选类别。企业将继续聚焦于提升服务质量与价值提供，以应对可能的市场波动。

35:02 餐饮品牌长期增长策略与目标
对话围绕两个餐饮品牌yard house和chatter的业绩表现与未来增长策略展开。yard house已实现10%的单位增长，正通过新原型店实现高个位数长期增长目标。chatter正处于提升运营阶段，预期中期达到中等个位数增长。双方均强调保持适度增长以确保品牌运营质量，避免过度扩张带来的人员与品牌理解问题。

36:50 食品创新与市场策略：品牌成长与经济效益
对话集中讨论了品牌通过食品创新和市场策略实现增长，包括推出新菜品、优化服务和选择性市场扩张。同时，提到供应链管理对控制成本的重要性，以及长期投资对提升利润的贡献。此外，还分析了牛肉价格波动的市场因素及未来趋势，以及顾客参与度与定价策略对业绩的影响。

43:07 餐饮企业轻食策略与外卖表现分析
对话讨论了餐饮企业推出小份量、价格实惠菜品的策略效果，指出该策略提升了顾客就餐频率，特别是在午餐时段，且在晚餐时段也获得了良好反馈。关于外卖业务，虽然占比因基数效应有所下降，但总体呈缓慢增长趋势，显示了企业在非促销期间的有机增长能力。企业强调，轻食策略是一项长期投资，旨在通过优化用餐体验来增强顾客忠诚度。

46:33 餐饮业投资与成本控制策略
对话围绕餐饮业的投资回报、成本控制与品牌建设展开，强调了投资需有长期回报，关注整体利润而非单一成本项，如食材与人力成本的平衡。同时，讨论了通胀稳定对利润率的影响及品牌组合变化对成本结构的潜在调整。

49:14 零售牛肉需求减少与午餐业务发展
讨论了零售牛肉市场的需求下降现象，指出尽管存在需求破坏，但下降幅度已从十个百分点减少至四个百分点。关于午餐业务，强调了提供合适分量和价格的重要性，以及午餐业务的增长可能对晚餐业务产生的影响。午餐业务的扩展被认为有助于提高总体客流量和利润率，同时提及了轻食菜单受欢迎的原因并非完全归因于GLP1用户的增加。

55:49 餐饮业复苏与供应链优化探讨
对话围绕餐饮业复苏情况及供应链优化展开。提及周中午餐时段表现较弱，但总流量占比约20%，认为存在提升空间。供应链方面，尽管整体供应未见大幅变动，但部分品牌表现不佳，而强劲品牌持续扩张，提供了增长机会。公司利用自身优势，如良好信用与品牌影响力，快速获得优质资源，对长期增长持乐观态度。

58:09 定价策略与消费者反应
讨论了定价策略的科学性和艺术性，包括在项目、类别和餐厅级别的弹性分析。强调了定价策略的高效执行，实现高价格流转率，未见消费者明显抵触。通过与CPI的对比，展示了定价的合理性，预期能继续实施定价策略。

01:00:59 品牌扩张与市场趋势分析
对话围绕品牌扩张计划及市场趋势展开，强调了品牌整合后的积极销售表现和未来增长潜力，提及了品牌在特定地区的扩展策略和对市场份额的乐观预期。同时，讨论了消费者行为变化对商场餐饮业的影响，以及品牌在竞争环境中的优势和机会。

发言总结
发言人1
主持了达芬奇公司2027财年第一季度的收益电话会议，重点讨论了多个议题，包括商品配送费用、零售需求下降、小份餐点对餐厅业务的影响、消费者对价格的敏感度以及餐饮供应市场的趋势。他指出，尽管面临价格敏感的消费者，餐厅并未增加配送费用，而是通过第二价格合同来决定收费。他还强调，尽管需求减少，小份餐点仍有市场需求，餐厅正在调整菜单以适应这一趋势。在疫情后，餐饮业的复苏情况、长horn餐厅和TGI Fridays的菜单策略、品牌扩张、购物中心趋势以及租赁市场的竞争情况也被讨论。他强调公司正在积极应对挑战，寻找增长机会，同时保持对市场动态和消费者偏好的敏锐度。此外，他提到公司在流量恢复、菜单创新、社会影响力和社区参与度方面的努力，以及对价格策略和竞争力的投资。展望未来，他预计价格将逐渐稳定并下降，公司对总体销售和品牌表现持乐观态度，同时强调通过优化运营和产品组合来应对潜在挑战。他还提到了公司对社交媒体策略的调整，以及在供应链和成本控制方面的努力，特别是牛肉价格控制和对牛肉市场未来改善的乐观预期。

要点回顾
What are the forward-looking statements defined in the Private Securities Litigation Reform Acts of 1995?
发言人1：Forward-looking statements defined in the Private Securities Litigation Reform Acts of 1995 are statements subject to risks and uncertainties that could cause actual results to differ materially from our expectations and projections.

Where can the reconciliations of non-GAAP measurements be found?
发言人1：Reconciliations of non-GAP measurements are included in the presentation, which is available on the financial tab in the investor section of the company's website at darden.com.

What is the impact of comparing industry trends with Darden's comparable calendar results?
发言人1：Comparing industry trends with Darden's comparable calendar results helps account for a one-week shift between reported fiscal periods and the comparable calendar periods used in the industry benchmarks, providing a clearer year-over-year comparison.

What were the key performance indicators and strategic priorities for Olive Garden during the first quarter?
发言人1：Olive Garden's key performance indicators included positive same restaurant sales of 1%, menu innovation with compelling value, and advancing strategic priorities to support long-term growth. The brand's performance was highlighted by the 'Lucky Fourteen' and 'Summer Bash' promotions and the successful communication of brand equity.

What was the response to Olive Garden's 'Never Any Problem' promotion and why is it important?
发言人1：The response to Olive Garden's 'Never Any Problem' promotion was enthusiastic, with significant social media engagement and the sale of 10,000 units immediately, reaffirming the brand's popularity and the value guests find in Olive Garden's offerings.

What are the plans for the Yard House brand and how is it contributing to group occasions?
发言人1：Yard House plans to activate marketing support for its iconic and limited soup, salad, and breadstick lunch special at a compelling price point. The brand will also test a new lunch platform with a competitive value proposition and continue to introduce new menu items to enhance the guest experience and draw group occasions like sporting events.

How did LongHorn Steakhouse perform in the first quarter and what strategies are in place to sustain momentum?
发言人1：LongHorn Steakhouse delivered same restaurant sales growth of 68% for the quarter, powered by a clear strategy, focus on quality and people, and culture. To sustain momentum, the team continues to execute 14 grade shifts every week and invest in food quality with plans to introduce new menu items and enhancements.

What are the key accomplishments of the Darden team as highlighted in the speech?
发言人1：The key accomplishments of the Darden team include having distinctive brands with a clear strategy, supported by Darden's scale and other competitive advantages. The company focuses on operating restaurants at a high level, shrinking guest loyalty, investing in people and brands, and deploying capital to support long-term shareholder value. Notable achievements include reaching $1 billion in sales for Yard House, becoming Darden's third billion-dollar brand, and the performance across the portfolio.

How did the new restaurant group DNA affect the sales and expenses?
发言人1：The new restaurant group DNA led to a ramp up in expenses as a percent of sales, with a slight increase in sales and a consistent year-over-year restaurant level margin at the consolidated level.

What were the same sales growth and segment profit margins for Olive Garden and LongHorn?
发言人1：Olive Garden achieved a same sales growth of 7 percent and a segment profit margin of 20.4 percent for the quarter. LongHorn had a strong same sales growth and a segment profit margin of 15.8 percent.

What was the impact of the menu adjustments on the customer experience at Olive Garden?
发言人1：Menu adjustments such as the addition of the lighter person section to the menu created a 50 basis point increase in the check, and the removal of an underperforming promotion helped focus on the brand's core offer.

How is the increase in marketing contributing to LongHorn's success?
发言人1：LongHorn is continuing to increase marketing, which has delivered its 22nd consecutive quarter of positive same sales growth, highlighting the strength of the casual dining segment profit margin.

How is the segment profit margin expected to be affected by the Thanksgiving shift in the fiscal calendar?
发言人1：The Thanksgiving shift from the fiscal third quarter last year into the second quarter this year is expected to create an approximately one percent headwind to second quarter sales, with an offsetting benefit in the third quarter.

How is the new 'never impossible' promotion at Olive Garden affecting the company's approach to consumer value?
发言人1：The 'never impossible' promotion has been well received, and the company has focused on adding more value to the offer, such as including the addition of spicy Alfredo and protein options, without raising prices on the protein, indicating a commitment to consumer value.

How are the brand's customers responding to the recent menu adjustments?
发言人1：Customers have responded positively to the menu adjustments, and the brand is optimistic about the performance of the 'never impossible' promotion and other new additions to the menu.

Can you provide details on the cadence of same-restaurant sales through the first quarter and how the brand is performing compared to the consolidated guidance?
发言人1：The same-restaurant sales showed a planting trend throughout the quarter, with August being the strongest and September even stronger. Positive traffic acceleration was observed in September, and the 'never impossible' promotion performed well, selling 10,000 fast passes in the second quarter with high redemption rates.

What is the brand's strategy for protein options in promotions?
发言人1：The brand is focusing on protein-rich options in promotions, such as the recent 'gotch' promotion, and considering future menu items that provide great value for the price offered.

What factors have been driving the improving trends through the quarter and into September?
发言人1：The improving trends through the quarter and into September were driven by the easing of tough tests concerns, the World Cup, and some concerns related to the supply chain. These factors were hurting the business earlier in the quarter but improved as they eased.

How is the investment in ensuring the office is compelling and justifying its price point?
发言人1：The investments are focused on how they launch products and ensuring the office remains compelling, which includes actions taken to justify the price point. The mention of a $14 option and the success of limited proteins priced at $4.99 and another at $6.80 emphasizes the strategy's success.

What pricing strategy is in place for the second quarter and what is the expectation for the model for the year?
发言人1：The pricing strategy for the second quarter is expected to be in the 'college make range,' which is likely a placeholder for a specific amount. For the year, the expectation is for a 3% inflation rate, with second quarter pricing expected to be in the 2.5 to 3 range.

How is the impact of fuel price spikes expected to affect the company's business, especially considering the consumer's wallet and historical gas price comparisons?
发言人1：The impact of fuel price spikes on the company's business is considered low in the long term, and the correlation between high gas prices and the company's earnings is minimal. The increased prices are not a surprise to consumers, and a smaller percentage of people's wallet is dedicated to gas compared to 10-15 years ago. Nevertheless, if prices remain high for an extended period, it could start to impact the category, particularly for the bottom quintal consumer who is not as prevalent in the company's segment.

How is the company's social media strategy evolving, particularly with influencer partnerships and their presence on platforms like TikTok?
发言人1：The company's social media strategy is evolving with a focus on authentic brand representation across various platforms. Influencer partnerships are a part of the strategy, and the company is working with influencers who already have a love and affinity for their brands. The company's casual dining brands are present on TikTok, and they are rolling out social media presence across other platforms. The company is not focusing exclusively on a certain age group but is adapting to platforms relevant to their guests.

What has been the consumer sentiment and behavior like, especially considering the recent volatility in the stock market?
发言人1：Consumer sentiment and behavior have remained fairly consistent, with no significant change observed in consumer trends throughout the quarter despite recent volatility in the stock market. Consumers are still spending, particularly in casual dining, and there has been no substantial change in the demographic composition of casual dining brands.

What is the company's view on the casual dining category and its plans for the future?
发言人1：The company views casual dining as a category where customers want to treat themselves and splurge. They plan to continue focusing on delivering an excellent experience to guests, as they are confident in the trends and the performance of their brands.

Can Yard House and TGI Friday's continue to grow in the future, and what are the potential growth rates?
发言人1：Yard House and TGI Friday's are performing well, and the potential for high single-digit unit growth in the long term is suggested for these brands. The exact growth rates were not specified in the transcript content provided.

What is the projected growth for the company's units?
发言人1：The projected growth for the company's units is in the higher single digits, not aiming for double digits in the long term. The new prototype has been introduced for both brands, and conversions of bridge restaurants will result in more than single digits growth for the current year.

What are the strategies for growth in the new prototype?
发言人1：The strategies for growth in the new prototype involve an intense focus on food, which includes improving value, service, and operations. The company has introduced new items like a new burger and plans for growth to be targeted at markets where they already have a presence, seeing pretty good results.

What factors have contributed to the company's ability to sustain its growth?
发言人1：The company's ability to sustain its growth is attributed to the benefit of having a portfolio that allows for long-term investments in its brands without needing to react with short-term fixes. The investments in time have helped build a strong return on investment.

How is the company evaluating investment opportunities and markets?
发言人1：The company is focused on identifying the right markets to invest in and ensuring the investments align with achieving high teen segment profit margins. Rational investment strategies have been put in place to assess and improve economic and operational performance.

What is the company's perspective on beef market trends and pricing?
发言人1：The company believes there are reasons to be optimistic about the beef market, with potential improvements due to packer production increases and a transition towards expansion in the industry. This could lead to pricing relief. Short-term factors have shown some prices coming down, especially on tenders, which aligns with initial estimates of lower inflation on fiscal twenty twenty seven. The company is also observing gradual improvements in things like increased imports and slaughter levels.

How is the guest engagement and dining experience being managed?
发言人1：The guest engagement and dining experience are being managed with an increase in pricing, which has led to a better traffic trend and discussions about price certainty for customers. The company's teams are implementing various strategies to help, such as generous lunch portions, which are proving to be popular not just for lunch but also at dinner.

What is the impact of the new menu items on traffic and sales?
发言人1：The new menu items have performed as expected, contributing positively to the traffic and sales. The 'Martini' portion and trade are particularly performing well, with increased frequency from customers ordering these items. The feedback is positive, and the company is seeing organic growth, possibly indicating a preference shift among customers.

What is the strategy regarding first-party delivery and its impact on sales?
发言人1：The strategy regarding first-party delivery is to continue to promote it as it has been an area of growth. The data from delivery shows a year-over-year contribution to sales, and despite promotional efforts, the segment has still been growing organically, indicating that the delivery model is effective and gaining market share.

What philosophy guides the company's investment decisions and how has it affected their growth?
发言人1：The guiding philosophy is that investments must have a return and be believed to help long-term growth. This approach has contributed to the company's growth in margins and market share.

What structural changes in IT are expected to affect profit margins and growth?
发言人1：As inflation stabilizes and single-digit inflation is maintained, it could lead to improved civilizing of segment profit margins and year-over-year growth. Additionally, traffic growth is beneficial for margins.

How is the company's portfolio mix expected to change over time, and what is the focus regarding cost and labor?
发言人1：Portfolio mix is expected to change, with a focus on the cost of goods sold (COGS) and labor. There is always a mix shift between COGS and labor, and high-cost items leverage labor, which is part of the company's operational strategy.

What is the company's framework focus regarding financial growth?
发言人1：The company's framework focus is not on any individual line item but on growing eat march earnings after tax margin in a flat to positive direction, specifically aiming for a 20 basis point improvement.

Is there still demand destruction at retail for beef, and what impact has it had on sales?
发言人1：Yes, there is still some demand destruction at retail for beef, evidenced by a 4% decline in sales for the month of October. However, the decline has not been as severe as previous predictions.

What is the company's strategy regarding portion sizes and how does it impact the lunch and dinner business?
发言人1：The company's strategy is to offer appropriate portion sizes for different meals, with a focus on right-sized portions throughout the week. This strategy caters to customers who prefer smaller portions or more protein and is not significantly impacting the lunch and dinner businesses differently.

What are the company's expectations for lunch business growth and how does it leverage their existing brands?
发言人1：The company expects the lunch business to continue to grow, leveraging their existing brands. The addition of new menu items and the alignment of lunch with dinner offerings should help with traffic and margin, especially as IT becomes more widespread.

How is the adoption of lighter portions correlated with the usage of GLP-1?
发言人1：The adoption of lighter portions is not directly correlated with the usage of GLP-1. The light portion menu was introduced due to a need for smaller portions, and usage of GLP-1 has been relatively stable since 2025, with about 12% of adults using it.

What is the company's view on restaurant supply and the potential for share gains?
发言人1：The company is not seeing a dramatic change in restaurant supply but acknowledges that some weaker brands are struggling and even closing units while stronger brands are opening new ones. They plan to continue their growth algorithm and land优质地点， confident in their future growth and in line with their long-term framework.

What early indications are there of consumer resistance to incremental prices?
发言人1：The early indications suggest there is no significant consumer resistance to incremental prices, as evidenced by the high pricing flow-through rates in the 90 plus percent range and the lack of noticeable inflation in the pricing strategy.

How does the company approach pricing at the item and restaurant level?
发言人1：The company uses an analytics team to consider factors like price sensitivity, last to city at item level, last to city at category level, and last to city at restaurant level. This science and art of pricing are applied at the restaurant level to ensure strategic and effective pricing.

What is the company's pricing strategy relative to industry standards and competitors?
发言人1：The company's pricing strategy results in it being underpriced by significant margins compared to full service and limited service competitors, indicating a potential for less consumer resistance and a disciplined approach to pricing.

What has been the performance and integration experience of the acquired brand over the past two years?
发言人1：The integration of the acquired brand has been challenging, particularly due to the quick implementation of a new point of sale system that wasn't fully tested. However, the brand has shown positive same-store sales for the company in its first full fiscal year, and significant improvements are expected in consistency across restaurants.

What are the brand's plans for growth and integration into the company's portfolio?
发言人1：The brand is experiencing high growth potential, with plans to expand and improve consistency across restaurants. It's expected to achieve mid single-digit growth in the immediate and long term, with strong margins for new and existing restaurants. The company is optimistic about the brand's future, with potential for additional growth in the suburban full-service restaurant sector.

What is the company's perspective on the potential for mall-based restaurants and future site availability?
发言人1：While it's too early to confirm long-term trends regarding the return of mall visits and movie theater attendance, there's a positive cohort trend with younger consumers returning to these venues. The company is confident in its ability to find suitable locations, with a robust portfolio of brands that attract developers. Mall presence is not a strict requirement for the company, as it has successfully operated outside the mall with good availability of sites.

What were the average same restaurant sales and guest count changes for the industry during the first quarter?
发言人1：The average same restaurant sales for the industry increased by 2.4%, and the average same restaurant guest count decreased by 1.2% during the first quarter.

What was the growth rate of restaurant sales for the quarter and how did it compare to the prior year?
发言人1：The restaurant sales for the quarter were down 18.8 percent compared to the prior year, but consistent with expectations.

What is the projected financial outlook for the fiscal year 2027?
发言人1：The projected financial outlook for the fiscal year 2027 is a diluted earnings per share between $11.10 and $11.35.

What changes are being implemented in Olive Garden's lunch menu?
发言人1：Olive Garden is addressing the deterioration in lunch traffic trends by testing new items that add variety to the lunch menu while still offering compelling value.

How is LongHorn Steakhouse performing in terms of traffic and sales compared to three years ago and since the code?
发言人1：LongHorn Steakhouse has been performing strongly, with traffic and sales increasing by 17% from three years ago and by 46% since the code. It has maintained a significant momentum in growth.

Are the elevated gas prices likely to impact delivery fees for the company?
发言人1：The company has not increased delivery fees as a result of elevated gas prices, as they have a contract at a set price that they charge.


