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全文摘要
Autozone公司在2026财年第四季度实现了总销售额增长5.6%，尽管增速放缓，但公司对销售增长潜力保持乐观。每股收益增长15.1%，尽管受非现金减值费用影响。公司积极拓展国际业务，开设新店，提升市场占有率，并注重提高客户服务质量。计划继续扩大国内及国际零售网络，优化供应链，以支持长期销售增长和股东价值最大化。面对市场波动，公司着重于供应链审查和技术创新，以加快订单处理速度，同时应对通胀带来的挑战，特别是关注基本需求产品的价格敏感度。公司强调对未来增长的信心，同时警惕市场竞争力，持续努力以创造长期价值。历史业绩包括总销售额首次突破200亿美元，国内商业销售增长11%，操作现金流量33亿美元。计划包括投资建设更多墨西哥分拨中心，通过资本支出和研发加速扩张，以及专注于美国和墨西哥市场的门店扩张，同时优化客户服务和运营效率。

章节速览
00:00 2026财季四分之三业绩发布会
在2026财季四分之三业绩发布会上，公司回顾了过去一年的成就，包括开设最多单年新店、优化商品组合、提升客户服务效率以及在宏观经济挑战下市场份额的增长。会议还讨论了国内外销售情况、新店建设进度、未来几年的资本回报率预测，并对2027财年进行了展望。

03:02 公司年度销售与盈利增长报告
公司在过去一年中实现了5.6%的总销售额增长，尽管增长速度较慢，但在季度末期销售额增长势头明显。每股收益增加了15.1%，但受到了1500万美元非现金生命终止费用的影响。此外，公司在本季度新增175家门店，全年新增374家门店，创下历史新高。国际业务在常货币基础上的同店销售额增长1.3%，调整后增长10.7%。尽管国内零售业务面临挑战，商业销售增长稳健，预计未来将继续保持增长趋势。

08:18 国际业务增长与新店投资回报分析
报告强调了国际市场销售的增长潜力，特别是在墨西哥和巴西的店铺扩张。尽管面临宏观经济挑战，公司预计国际同店销售将呈现低个位数增长，且新店投资回报率在第六年可达到20%以上。公司承诺持续资本投入以支持战略增长，预计未来几年将维持中等水平的资本回报率，并通过提升店铺效率和供应链优化实现长期收益。

12:26 AutoZone季度业绩强劲，商业项目和国际业务增长显著
AutoZone的季度运营结果表现强劲，总销售额达到66亿美元，同比增长5.6%。国内门店销售额增长1.6%，国际销售额增长1.3%。公司在商业项目上持续扩张，新增87个商业项目，累计达到6443个。同时，国际业务在墨西哥和巴西的新店开业推动下，销售额分别增长10.7%和1.3%。公司预计未来三年内将新增约300个大型商业项目，国际业务被视为公司未来增长的重要驱动力。

17:14 公司第四季度财务报告与未来展望
公司报告了第四季度的财务状况，包括收入、毛利润、运营成本和自由现金流等关键指标。尽管面临挑战，如部分业务的负面影响，公司仍实现了增长，预计未来将保持强劲的现金流生成能力，支持业务扩张和股东回报。计划在未来一年内全球开设更多店铺，同时优化库存管理和提高运营效率。

21:42 资本分配与增长策略：推动长期股东价值
对话讨论了资本分配策略，包括股票回购计划、国内外销售增长、供应链优化及技术投资，旨在提升运营效率和市场竞争力，实现长期股东价值最大化。

28:25 2027年销售增长策略与市场扩张计划
公司计划在2027年加速国内商业销售增长，预期同店销售额保持平稳或低个位数增长，总销售额有望实现高个位至低两位数增长。国际业务预期在低至中个位数增长范围内，将放缓巴西扩张速度，聚焦美国和墨西哥市场。计划在2027年新开400家店铺，2028年目标从500家调整至430家。公司将保持对客户服务和市场占有率的重视，预计整体行业表现良好，对未来增长充满信心。

30:28 关于退款与通胀影响的财务分析
讨论了大部分退款发生在第三季度，第四季度将处理剩余退款。通胀率预计在第一季度保持与去年第四季度相似，但未来可能回归正常水平，行业表现理性。

32:47 市场占有率增长与策略讨论
对话围绕市场占有率的增长及未来策略展开，强调了在DIY和商业领域持续获取市场份额的重要性，尽管面临消费者压力，但对国内和国际市场前景持乐观态度，目标是在商业领域实现两倍于市场增长率的提升。

35:06 供应链与技术投资策略调整及未来展望
对话讨论了过去几年供应链和技术投资的高支出背景，指出这些投资已进入实施和优化阶段，预计未来将有所减少。公司计划继续开设新店，同时维持适度的技术投入。虽然全球经济环境存在不确定性，但企业正努力回归更稳定的发展节奏，目标是在全球范围内接近430家门店的规模。此外，还提到了通胀和LIFO等因素对公司运营的影响，以及如何通过设定假设来应对这些挑战。

37:30 首季增长预期与长期增长模型讨论
对话围绕第一季度的销售增长预期展开，提及天气影响、国内外市场反弹以及供应链和技术投资的重要性。同时，讨论了未来五年国内市场的单位增长率目标为5.5%，并探讨了在不同销售环境下实现杠杆率提升的可能性。强调了保持与销售同步增长的SNA（销售与营销支出）策略，以及在销售加速时增加投入的能力。

42:14 DIY行业交易量与通胀压力分析
对话讨论了DIY行业近期的交易量下降，特别是在天气较热的品类中，但预计后期将有所反弹。消费者面临通胀压力，商品价格上涨，尤其是轮胎等产品。供应链团队正在积极应对运输成本的上升，预期能有效管理。尽管油价上涨，但行驶里程未见明显减少，对行业形成利好。未来，随着新车成本增加，车辆维修需求可能上升。

46:04 投资回报与业务增长策略讨论
对话围绕过去几年的投资回报进行了讨论，强调了资本支出加速、新店开设和供应链优化等投资的积极效果，预计这些措施将推动长期业务增长和提高回报率。同时，对于未来几个季度的业务增长，预测了交易量的适度恢复和通胀影响，以及如何在挑战中实现目标的增长率。

49:46 商业增长与通胀影响下的供应链优化
讨论了商业增长在不同年份的波动性，强调了前期加速增长对资本回报的影响，以及供应链优化策略如建立大型物流中心对提升效率和销售的积极作用。同时，分析了通胀预期及其对产品定价策略的影响，指出部分业务对价格变化较为敏感，但整体上公司有能力通过合理定价应对通胀压力。

58:47 新店估值与扩张计划讨论
对话围绕新店估值模型的构建及其对业务增长的影响展开，提到计划在美墨地区增加店铺数量，同时在巴西市场加速扩张。强调了公司对国内市场的重视及长期战略，表达了对业务增长的乐观态度和对执行效率的坚持。

发言总结
发言人1
首先强调了AutoZone公司对现有客户，尤其是街边零售客户的依赖，并提到了公司对国家账户份额的追求以及未来五到六年的销售增长潜力。他阐述了通过增强IT设施和提升物流效率来增加市场份额的计划，强调了大型和小型枢纽的重要性，以及加速商品配送对提高对DIY客户销售的影响。他还谈到了2027年的毛利率扩张目标，并强调了公司优化供应链、应对市场变化的决心。面对通货膨胀，他提到了调整价格以适应市场变化的策略，并讨论了新门店对公司增长的预期。

他主持的会议是关于公司2026年第四个季度的收益发布，他回顾了公司面对宏观经济挑战仍取得的总销售额增长5.56%和每股收益15.1%的成果。他强调了公司对国际业务扩张、新店开设的乐观态度，并对销售前景持积极展望。他还提到了营业利润、投资回报率及资本支出计划，表明公司致力于通过扩大市场份额和优化运营来增加股东价值。

他概述了公司对卓越客户服务、有效执行及将资本用于推动增长和优化运营的承诺。他提到了本土DIY和商业销售的增长，国际销售额的预期改善，以及公司在过去一年中实现的200亿美元销售新高、33亿美元的营业现金流等成就。同时，他讨论了面对成本上涨的策略，以及对市场增长和门店扩张目标的展望。整体而言，他总结了公司在本季度的强劲表现和对未来的积极展望，重申了公司对长期价值创造的信心。

要点回顾
What is the impact of the company's recent earnings release and conference call?
发言人1：The company's recent earnings release and conference call provide updates on the company's financial performance and strategies. The key points include total sales growth of 5.6%, store opening results, and a review of performance in the domestic DIY and commercial sectors, as well as international sales and new store builds. The company also discusses market share gains and expectations for future sales.

What are the key figures in the company's financial performance?
发言人1：The company's financial performance is highlighted by total sales growth of 5.6%, an earnings per share increase of 15.1%, and a negative impact on growth margins, Operating profit, and EPS due to a non-cash impairment charge of $15 million. The company also had a one-time benefit from the sale of a business, and opened 175 new stores during the period.

How did the company's store growth and store openings perform?
发言人1：The company's store growth and store openings performed with a total of 374 new stores opened in the fiscal year, which is the most ever in a fiscal year. This included 175 new stores in the current quarter and a milestone of opening its 1,000th store in Mexico. The company also discusses plans for future store investments and the expected growth in returns on investment.

What are the same store sales results and sales categories?
发言人1：The same store sales results show a total company same store sales growth of plus 1.2% on a present currency basis, with domestic DIY same store sales declining 0.6% and domestic commercial sales up 8.6%. The company saw a sales bottom in June and an improvement as the quarter progressed, ending with good momentum. The sales trajectory for the new fiscal year is optimistic.

How did weather and inflation affect the company's sales?
发言人1：Weather and inflation had a negative impact on the company's sales. Milder temperatures and lower foot traffic due to higher inflation from oil and gas price increases likely dampened traffic and results for most of the quarter. However, as the quarter progressed, results were boosted by stronger sales in hot weather categories. The company anticipates relatively flat same store sales with an average ticket price increase of about 5%.

What is the performance of the company's commercial business?
发言人1：The company's commercial business grew by just under 9% for the quarter, with the first three months averaging just over 8%, and the last month showing well over 9% growth. Commercial sales performance was impacted by below-expectation results earlier in the quarter but rebounded in the last month due to improved weather. The company expects this trend to continue into the next quarter.

How is the company's international business performing?
发言人1：The company's international business experienced softness due to the macro environment, particularly in Mexico, resulting in same store sales growth of plus 1.3% on a constant currency basis. However, the company is optimistic due to an increase in sales in the last four weeks of the quarter, suggesting a possible inflection upward in sales. The company expects same store sales to improve in the coming year and anticipates a stronger sales acceleration as it continues to invest in customer service, inventory, new stores, and supply chain efficiency.

What is the company's investment strategy and expected returns on new stores?
发言人1：The company's investment strategy involves investing around 15% of its total store basis outside of the U.S. in new stores and other investments. The expected return on invested capital for new stores is zero in the first year, increases to about 15% by the end of the fourth year, and continues to improve thereafter. The growth in store productivity is particularly notable in commercial sales, which are projected to more than double over the six-year time horizon.

What were the financial highlights for the recent quarter?
发言人1：The financial highlights for the recent quarter include strong operating results with record top-line revenue of $6.6 billion, a 5.6% increase from last year. Domestic store sales grew 1.6%, and international sales increased 1.3% on a currency-neutral basis. The company's EBIT was up 10.1%, and diluted earnings per share (EPS) increased 15.1%, excluding certain charges.

How has the company's EGS group's performance been affected by currency fluctuations?
发言人1：The EGS group's results for the quarter were impacted by currency fluctuations, specifically the strengthening of the Mexican Peso by almost 9% against the US dollar, which built in a $70 million tailwind to sales, contributing to an extra $21 million in revenue.

What growth figures are reported for the domestic commercial business?
发言人1：Domestic commercial sales for the quarter represented 34% of domestic oil part sales and 29% of total company sales. Weekly sales for the program were up 2.7% versus last year, and the company opened 87 net new programs, finishing with 6,443 total programs, which is 94% of domestic stores. For the year, 345 domestic commercial programs were opened.

How significant are mega programs to the company's sales?
发言人1：Mega programs are significant to the company's sales as they contribute to a substantial sales lift inside the store box, serve as an expanded distribution source for other stores, and contribute to a sales increase of 172% for the related stores. Currently, 2,000 commercial programs are linked to a mega network, which sells 16% more annually than the balance of the commercial programs.

What is the outlook for the domestic retail business?
发言人1：The outlook for the domestic retail business is positive as the DIY market has remained ahead of industry growth rates, indicating overall market office. However, there is a customer experience of high inflation in the industry and elsewhere, causing a shift towards lower-cost products, which is not a new phenomenon for the industry.

How has the company's international business performed?
发言人1：The company's international business has been expanding with the opening of six new stores in the quarter, totaling 1,016 stores. Sales in Mexico were flat on a currency-neutral basis and up 10.7% on an unadjusted basis. However, growth in Mexico has slowed due to slower economic growth in the country.

What were the gross margin fluctuations and the impact of special charges?
发言人1：Gross margins for the quarter were 15.33% of sales, which was an improvement from last year despite a $15 million special charge versus an $80 million charge in the prior year. Excluding the special charges, gross margins were up significantly. The lumpiness of gross margins this year, excluding special charges, resulted in a gross margin increase of 25 basis points on a GAAP basis.

What is the company's operating expense and leverage performance?
发言人1：Operating expenses as a percentage of sales were 8.9%, compared to 11.0% last year. On a per store basis, the leverage was driven primarily by growth in the fourth quarter, which is expected to continue with a similar range of growth in the first quarter. The company expects SNA per store to grow by 3% or possibly 8% on a total growth basis.

How is the company managing debt and taxes?
发言人1：The company's net income for the quarter was $932 million, a decrease of 3.3% from last year, resulting in diluted earnings per share (EPS) of $56.50, up 15.1% from last year. The effective tax rate was 22.3%, roughly flat versus a year ago, excluding the benefit from stock option exercises. The company suggests investors model tax rates at approximately 20.7% for the full year, resulting in net income and EPS growth.

What was the company's free cash flow for the quarter and full fiscal year?
发言人1：The company generated $684 million in free cash for the fourth quarter, compared to $511 million in the same period last year. For the fiscal year, the company generated $1.8 billion in free cash, which is roughly flat compared to the prior year despite a 26% increase in revenue. The company plans to continue being a strong cash generator in fiscal 2027, expecting higher free cash to fund growth and robust returns.

How has the company managed capital allocation and share repurchase?
发言人1：The company purchased $697 million worth of stock in the quarter and $2 billion for the fiscal year. There is a remaining authorization for share repurchase of $1.6 billion. The company's capital allocation approach has allowed it to return a significant amount of cash to shareholders and invest in its listing assets and growing its business.

What are the company's strategic priorities for the new fiscal year?
发言人1：The company's strategic priorities for the new fiscal year include continuing to invest in growth initiatives, focus on gaining market share, proving competitive positioning, and maintaining discipline. The company looks forward to starting the new fiscal year with a resilient and profitable business, an international business, and a growing domestic commercial business.

What are the expected financial impacts of the IPO mentioned in the speech?
发言人1：The expected financial impacts of the IPO include a reduction of up to forty million dollars in revenue and an impact on earnings per share (EPS). Specifically, the IPO is expected to reduce revenue by forty million dollars and negatively impact the growth margin rate by approximately eighty basis points, and also reduce EP S.

What are the company's growth expectations for the upcoming fiscal year?
发言人1：The company expects to grow both its domestic DIY and commercial sales, as well as seeing an improvement in international same store sales on a constant currency basis in the upcoming fiscal year. They anticipate strong growth margins and operating expenses to grow in line with accelerated store opening assumptions.

What highlights and milestones did the company achieve in the past year?
发言人1：In the past year, the company achieved several milestones including a sales total of twenty-three billion dollars, the first time exceeding the twenty billion dollar mark; domestic commercial sales of just under five billion dollars and a growth of just under eleven percent for the year; opening an amazing three hundred and seventy poor stores, the most over; having over eight thousand total stores with one thousand in Mexico; operating cash flow of over three billion dollars for the year; and opening the new expanded Mexico distribution center.

What is the purpose of the company's strategic investments?
发言人1：The company's strategic investments are aimed at creating a faster growing and more profitable business over time. These investments focus on the supply chain, new store openings, execution, customer service, and leveraging technology to support continued growth and market share gains.

How have recent investments in the supply chain and new store openings impacted the company?
发言人1：Recent investments in the supply chain and new store openings have had a positive impact on the company. They have completed most of the technology upgrades needed for a more dynamic and global supply chain, expanded distribution centers, and reduced supply chain costs. Investments in customer service and delivery times have started to pay off, and the company is nearing its goal of around four hundred and thirty stores annually.

What are the projected sales figures and store openings for the upcoming fiscal year?
发言人1：The projected sales figures for the upcoming fiscal year include domestic same store sales expected to be flat or in the low single digits, driven by an expectation of approximately four percent ticket growth. Total commercial sales are expected to grow in the high single to low double digits. For new stores, they are slightly ahead of expected sales and event performance, with a goal of around four hundred and thirty stores annually. The projected store openings are reduced to approximately four hundred from an initial target of roughly five hundred due to slowing the pace of the Brazilian expansion.

How does the company view its performance and market share in the retail and commercial segments?
发言人1：The company is satisfied with its performance and believes it is on track with market share growth in the retail and commercial segments. While not completely satisfied with market share growth, they continue to gain share on the DIY side and aim to grow essentially twice as fast as the market growth on the commercial side.

What is the expected pattern of investment in IT and new stores for the upcoming fiscal year?
发言人1：The upcoming fiscal year's investment pattern in IT and new stores is expected to be slightly higher, with the increase mainly driven by new stores. Investments in distribution centers and other initiatives that have been elevated in recent years are anticipated to moderate as they transition into implementation and optimization stages.

How will the investment strategy shift towards new stores affect the company's growth and financials?
发言人1：The investment strategy shift towards new stores is expected to moderate growth but continue with a slight increase in the number of stores opened each year. The company is nearing a significant store density milestone with about 430 stores per store globally. This strategy is anticipated to continue to drive business growth.

What factors does the company consider when making assumptions for its financial guidance?
发言人1：When making financial assumptions, the company considers several factors such as fuel costs, inflation, LIFO (Last In, First Out), and the performance of their investments. The company operates the business with a focus on achieving certain financial goals and expectations while also looking at short-term and long-term impacts.

What is the current assessment of the impact of supply chain challenges on the company's business?
发言人1：The company is experiencing softness in the transaction data, with transaction declines in some categories and an expectation for an improvement in the coming months. Despite this, the company remains optimistic about the exit rate in DIY, and the customer is facing high inflation, which is expected to moderate over time.

How is the company dealing with the potential for higher vehicle prices and their impact on customer behavior?
发言人1：The company is dealing with the potential for higher vehicle prices by expecting that these will lead to customers keeping their cars longer and repairing them more often, which is beneficial for their business outlook. Additionally, there has not yet been a significant decrease in miles driven despite higher gas and world prices, which is another positive sign for the company.

What are the expectations for inflation and transportation costs in the company's operations?
发言人1：The company expects to manage inflationary pressures on transportation costs by leveraging its supply chain teams and merchants' ability to negotiate. Although the environment is inflationary, the company does not anticipate the same extreme cost increases seen at the end of the pandemic. The expectation is to manage these costs effectively while recognizing that inflation will continue to affect their operations.

What is the perceived return on recent investments and how are new stores contributing to the company's growth?
发言人1：The company is generally pleased with the return on recent investments in supply chain and new stores. Although the growth hasn't been as rapid as desired, the new stores are slightly ahead of the original forecast, and the company believes these investments will contribute to long-term growth and higher returns as the business matures.

What are the expectations for growth and inflation mentioned in the transcript?
发言人1：The expectations for growth mentioned in the transcript include an accelerated growth in cell for the next few quarters, with less flight to completion in moderate to light scenarios. There's also an expectation for an improved transaction situation and a return to a more normal trend. For inflation, it's expected to be roughly four percent, with slightly higher rates for both DIY and commercial aspects.

How is commercial growth expected to vary over time?
发言人1：Commercial growth is expected to have a big bump of acceleration in the first one to two years of the program. This growth drives returns on invested capital goods. The majority of this growth comes from up and down the street customer and the company continues to see significant share gains in this segment. There's an opportunity for the company to grow both the up and down the street customer base and to have a bigger play with the national account and end-user business.

What is the impact of store development on the company's business model?
发言人1：The impact of store development on the company's business model is significant. The stores play a role in delivering closer proximity to the market, which allows for the acceleration of delivery to the shop or the DIY customer, driving sales. The focus on store counts in both hubs and mega-hubs is crucial for the company's business model.

What is the expected growth and contribution from mega-hubs?
发言人1：The expected growth and contribution from mega-hubs are significant. Programs using the hubs have shown a 16 percent higher growth than the base business. The contribution from these mega-hubs is expected to accelerate growth over the next 12 to 18 months. The company has increased its targets and continues to see dynamic growth as the commercial business expands and the network of mega-hubs is developed.

What is the outlook for inflation and its impact on the company's products?
发言人1：The outlook for inflation suggests it may be slightly more favorable than last year. This is because the company believes that any inflation that's happening is over and beyond normalization. Ticket averages are expected to normalize, and the company prices its products to expect inflation going forward. Different categories within the company's business are impacted by inflation differently; some are highly elastic (like batteries), while others are more discretionary (like wipers and seats). Over time, inflation-related failures can lead to more expensive repairs or replacements, impacting the cost of maintaining the vehicle.

What is the status of new store contributions and expansion plans?
发言人1：The status of new store contributions is such that they have a modest impact on the company's customer overbooking. New stores have a tendency to ramp up over time. The company is building a growing list of new store contributions as the year progresses. As for expansion plans, there are no changes to domestic store opening plans for the new fiscal year. The company aims to open roughly 300 stores in the US and 120 in Mexico. However, the focus will be on doubling down on performance in the US and Mexico, and continuing work in Brazil, although the focus there is less intense.

What are the recent trends in returns on capital and RIC?
发言人1：The near-term returns on capital have been pressured due to accelerated store growth, but the company remains committed to holding the Return on Investment Capital (RIC) in the mid-thirties area and driving higher RIC over time as new stores mature.

What is the company's commitment to customer service and capital deployment?
发言人1：The company is committed to outstanding customer service, execution, and appropriate deployment of capital to drive growth and operate efficiently.

What is the company's focus for the upcoming fiscal year?
发言人1：The company's top focus for the upcoming fiscal year is to continue growing market share in their domestic commercial business and accelerating international growth. They will remain laser-focused on customer service while execution and gaining market share in every market they operate in.

What is the expected impact of weather on the company's business in the upcoming quarter?
发言人1：The expected impact of weather on the company's business in the upcoming quarter is neutral, with a normalization of weather conditions predicted to neither significantly help nor hinder the business. The company's operations are expected to be steady in both normal and slightly warmer or colder weather.

What are the expectations for unit growth and leverage in the company's model?
发言人1：The company's model is predicated on approximately five and a half percent unit growth and a specific leverage point. This growth assumption takes into account supply chain and technology investments while also considering the performance of more immature stores that are burdened by labor and revenue issues.


