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全文摘要
在面对Nike Sports、Jordan品牌以及中国市场等挑战的背景下，公司第一财季报告了收入符合预期但利润率改善的成绩。管理层通过坚持成本纪律，推动体育用品部门尤其是Nike品牌增长，同时对表现不佳的业务采取措施，包括产品组合调整、供应链优化和全球组织结构改革，以提升运营效率和市场反应速度。尽管短期内面临收入和盈利压力，管理层对战略投资和调整表示信心，预期将带来长期增长和股东价值创造。公司还将实施“Pace”计划，预计节省25亿美元，逐步实现效率提升和决策速度加快，强调维持和增长股息的重要性，显示对品牌健康和未来发展的承诺。

章节速览
00:00 耐克2027财年第一季度财报电话会议
本次会议讨论了耐克2027财年第一季度的财务表现，包括业绩回顾、未来展望及潜在风险。管理层提醒投资者，会议中涉及的前瞻性陈述基于当前预期，可能受多种风险和不确定性影响，导致实际结果出现重大差异。此外，会议还提及非GAAP财务指标的讨论，并提供了相关财务和统计信息的参考链接。

01:47 Nike业绩分析与战略转型
对话围绕Nike的业绩报告展开，指出尽管在体育和高性能产品线上取得了显著增长，但整体业绩仍受体育服饰、Jordan品牌及大中华区的压力影响。公司正采取具体措施强化这些业务，并转型运营模式以实现长期价值。强调了财务专家的加入，旨在提升公司盈利能力并服务消费者。

04:03 Nike调整体育服饰策略以应对市场挑战
Nike体育服饰业务面临双位数下滑，主要由于计划性库存减少、产品表现不佳及市场压力。公司正通过重组产品组合、聚焦特定消费者需求、减少过度供应的标志性复古产品，以及与批发伙伴合作调整市场平衡，以实现更健康、可持续的增长。未来将注重打造清晰、有辨识度的品牌系列，提升市场差异化，重建稀缺性模型，特别是在北美市场。

08:47 Nike中国市场的品牌策略调整与数字化清理计划
对话讨论了Nike针对中国市场采取的一系列措施，包括调整分销渠道、减少品牌深度折扣、优化数字生态系统等，旨在提升品牌形象和消费者体验。尽管短期内可能影响营收和利润，但长远目标是通过改善零售体验和库存管理，实现品牌健康增长。

11:29 耐克体育部门业绩与创新战略
耐克体育部门在跑步、足球、篮球等领域实现显著增长，推出多项创新产品。公司通过Pace计划优化运营，提升决策速度，加强本地市场竞争力。未来将聚焦长期增长策略，强化创新与运动员服务，提升全球体育品牌影响力。

19:28 Nike业绩分析与未来规划
对话围绕Nike近期业绩下滑展开，讨论了在体育和Jordan品牌面临的挑战，以及公司在供应链管理、成本控制和资本分配方面的策略。未来，Nike将通过‘Pace’计划提升效率，降低成本，并重新投资于业务，以实现长期股东价值增长。计划预计将在未来几年内实现显著成本节约，并在2029年和2030年实现大部分目标。

26:36 Nike策略调整与未来展望
对话围绕Nike的未来策略展开，讨论了收入、利润和每股收益的预期下降，以及通过优化库存管理、增强供应链执行和控制成本结构来提升公司财务健康。同时，强调了通过增强与运动员和消费者的连接，利用创新产品和战略合作伙伴关系，为长期增长奠定基础。

35:13 Nike业绩分析与未来展望
对话围绕Nike的业绩表现展开，讨论了北美市场的增长情况，强调了产品创新和市场策略对业绩的推动作用。同时，对公司的财务规划进行了回顾，表达了对业绩目标的信心，并指出团队将致力于实现长期健康发展的目标。

39:45 中国区业务调整策略与预期压力
对话围绕中国区业务面临的挑战及应对策略展开，强调通过优化市场布局、提升消费者体验、加强本地化产品开发等措施，推动业务向更高端和文化相关性更强的品牌转型。预计短期内营收和盈利能力将持续承压，但长期看好中国市场的恢复与增长潜力。

43:54 Nike营收与毛利率展望及体育项目动态
对话中讨论了Nike在2027财年营收和毛利率的预期，指出供应链优化和市场折扣对毛利率的影响。同时，提及了足球、篮球等体育项目中的运动员合作调整，强调了女性篮球市场的增长潜力和新产品线的推出。

48:12 Nike区域销售预期与Pace项目进展
对话讨论了Nike对不同区域的销售预期，特别是中国市场。提到Pace项目旨在优化运营模型，通过供应链改进和人力资源调整，以更贴近消费者和市场。项目预计在18个月内加速推进，目标是提升产品效率和盈利能力，支持未来可持续增长。

52:05 面对挑战，重塑长期发展策略
对话围绕过去几年面临的挑战及应对策略展开，强调了在特定区域如体育用品市场、Jordan品牌以及中国市场的调整措施。通过聚焦体育、创新与消费者需求，企业正逐步实施长期发展计划，尽管短期内可能面临业绩压力，但预计从2029年起将见到显著成效。同时，企业承诺维持并增加股息分配，展现了对资本分配的重视与未来增长的信心。

发言总结
发言人1
首先对参加电话会议的听众表示欢迎，并介绍了会议的主要内容。他强调，会议讨论的前瞻性陈述可能受风险和不确定性影响，并鼓励听众查阅Nike的公开报告。在讨论财务表现时，他提到收入符合预期、利润率改善以及成本管理的纪律，尽管主要业务部门面临挑战，如Jordan品牌和大中华区，影响了整体表现。为加强这些业务，Niketyone采取了具体措施，但效果实现需时间。他还阐述了通过运动表现组合增长和利用特定消费者洞察来驱动结果的策略，并强调了提高品牌效率、供应链灵活性和产品创新的战略，以及“Pace”计划。最后，他提到将在11月提供详细的财务模型，以便投资者评估未来五年的财务表现。此外，他感谢所有参会者并宣布会议结束。

要点回顾
What challenges does Nike face in its performance business?
发言人1：Nike's performance business faces challenges in offsetting pressures in sports wear, Jordan brand, and greater China. It is taking deliberate actions to strengthen these businesses, but realizing the full benefit will take time.

What changes are happening within Nike's operating model?
发言人1：Nike is transforming its operating model to scale the success of the sport offense across the company, which includes repositioning businesses and improving specific areas like sports wear.

What is the current state of Nike's sports business and how is it planning to improve?
发言人1：Nike's sports business is facing a double-digit decline due to deliberate actions, product underperformance, and marketplace pressure. The company plans to address this by reducing revenue from the dock and repositioning sports wear to create a healthier marketplace and drive innovation.

How is Nike addressing its sports wear business challenges?
发言人1：Nike is organizing its sports wear assortments based on specific consumer insights and style preferences, breaking down the business into smaller areas of focus to create a more diverse product portfolio and a more differentiated marketplace.

What actions are being taken to improve the Joran Brand's market presence?
发言人1：The Joran Brand is reducing the volume and frequency of iconic retro product launches, working with wholesale partners to restore balance to the marketplace and create a foundation for more profitable and sustainable growth.

What are the steps being taken in China to improve the digital marketplace and retail experiences?
发言人1：In China, Nike is eliminating distribution through non-aligned channels, anchoring the digital marketplace with fewer, higher-quality experiences, and focusing on creating inspirational and modern retail experiences.

What are the recent measurable performance gains in Nike's sports divisions?
发言人1：Recent measurable performance gains in Nike's sports divisions include double-digit growth in running, global football, training, and specific sports such as basketball, tennis, and golf. In running, the introduction of Max Cushion innovations has helped to nearly triple Nike's share of the Max Cushion category. In global football, sales of World Cup team kits doubled compared to the previous tournament.

What are the new footwear innovations introduced by Nike in running and football?
发言人1：New footwear innovations introduced by Nike in running include the Pegasus Plus 2, an entry-level marathon training shoe with a curved Air Zoom unit for a quick, smooth ride, and the Alpha Fly 2, a lighter, more energy-returning version of Nike's celebrated marathon shoe. In football, Nike has introduced four new football innovations, three of which are in the running category and one in the Pegasus.

How did Nike's global football sales perform during the World Cup and what strategies were implemented?
发言人1：During the World Cup, global football sales of Nike's team kits doubled compared to the previous tournament. As a strategy, Nike invested in a much-needed refresh of the global football marketplace with the energy from the World Cup, which in turn helped drive stronger sales in club football kits, up in the high teens.

What is the significance of the newly elevated marketplace for club football kits?
发言人1：The newly elevated marketplace for club football kits is significant because it drives stronger sales, which are critical to Nike's performance. Club football fans represent one of Nike's largest on-tap performance opportunities, with every athlete's success across the portfolio contributing to the company's results.

What growth opportunities exist in the women's game for Nike in basketball?
发言人1：The women's game represents a powerful growth opportunity for Nike in basketball. The women's signature business has grown nearly five hundred percent from fiscal year 2022 to 2026. Nike activated the largest women's signature shoe launch in history with the K-leBron 1 IT, which will be available in five thousand doors, twice the average for a Nike basketball signature shoe release, supported by the largest product campaign for the holiday season.

What are the objectives and changes related to Nike's pace program?
发言人1：Nike's pace program aims to accelerate the sport offense by changing how and where the company works, moving decisions and roles closer to the consumer, and enhancing capabilities to move faster. Objectives include supply chain flexibility and cost-effectiveness, establishing a new campus in Bangalore, India, and reorganizing into three geographic segments. The program is expected to streamline decision making, improve productivity, and allow for greater investment in new initiatives.

What is the purpose of the pace program and how will it affect operations at Nike?
发言人1：The purpose of the pace program is to accelerate the sport offense by restructuring Nike's operations to move decisions and roles closer to the consumer, and by implementing new capabilities that enable the company to operate with greater speed and precision. It will also involve organizing operations into three geographic segments and enhancing coordination across functions within the company.

What are the financial results and performance areas that still require improvement for Nike?
发言人1：Financially, the first quarter results were defined by a revenue decline to $11.2 billion, a 4% decrease on a reported basis and 5% on a currency-neutral basis. While China experienced a significant decline of 26%, other regions like AP, LA, and North America showed mixed performance. Financially, the quarter was a mix of progress in several areas and areas that still need work to return the business to a healthier position, with a focus on improving operating margins and productivity.

What was the impact of Nike Sports and the Jordan brand on Nike's consolidated results?
发言人1：Nike Sports, which includes the Jordan brand, greater China, and represents women's and kids' products, contributed to a high single-digit drag on Nike's consolidated results.

How did the performance of Nike's core business compare to the overall results?
发言人1：If one were to isolate or remove the effects from Nike Sports and the Jordan brand, Nike's performance business would have shown strong growth, up high single digits, and if one were to further remove the reset in greater China, it would have been up low double digits in the first quarter.

What factors influenced the gross margin in the quarter?
发言人1：The gross margin was positively influenced by supply chain cost management efforts and foreign exchange tailwinds but was partially offset by increased discounts and changes in the channel mix.

What is the company's financial position and approach to capital allocation?
发言人1：The company ended the quarter with a strong balance sheet, in a net cash position with eight billion four hundred million dollars in cash and short-term investments, and a leverage ratio at roughly two times. The company remains disciplined in capital allocation, prioritizing investments that strengthen the business and improve returns over time, with dividends remaining a significant priority.

What strategic actions is Nike taking to improve its business model and operations?
发言人1：Nike is implementing a program called ' Pace ' to improve how and where work is done, speed to market, streamline decision-making, and focus on areas that matter most to consumers and athletes.

How is the Pace program expected to impact Nike's productivity and cost structure?
发言人1：The Pace program is expected to enhance productivity and drive lower cost structures at Nike, delivering approximately two and a half billion dollars in savings. A portion of these savings will be reinvested in the business with a focus on strategic impact and strong returns.

What strategic priorities and investment approaches will be discussed at the upcoming investor day?
发言人1：At the upcoming investor day, the company intends to provide details on actions, investment priorities, and measures to assess progress, focusing on strategic priorities, investment approach, and long-term financial objectives.

What are the financial expectations for fiscal year 2027?
发言人1：The financial expectations for fiscal year 2027 include a projected revenue decline in the high single-digit range, a greater percentage decline in EBIT than revenue, and adjusted earnings per share in the range of one dollar and fifteen cents to one dollar and forty-five cents. These figures exclude the impact from the Pace program. The company expects to provide additional context and detail in November.

What is the outlook for revenue, profitability, and earnings per share in fiscal year 2027?
发言人1：The current outlook for fiscal year 2027 is that revenues are expected to decline in the high single-digit range, with pressures on reported revenues due to deliberate portfolio adjustments and promotional activities. The Ebit is expected to decline by a greater percentage than revenue, and adjusted earnings per share are expected to be in the range of one dollar and fifteen cents to one dollar and forty-five cents, excluding a fifteen-cent impact from the Pace program.

What kind of partnership activities have been announced and which sports do they involve?
发言人1：Nike has announced thirteen new athletes across eight sports and partnerships with the University of Texas and other universities in North America that reach over thirteen million students. They have also announced collaborations with the Ohio State and Miami in football, as well as partnerships with the German football association, FC Barcelona, and Paris on global football initiatives, and major marathons and March Madness events.

How is the focus on the ground game contributing to Nike's local relevance and partnership opportunities?
发言人1：The focus on the ground game is helping Nike become more locally relevant and has led to over a thousand partnerships with universities across North America, reaching a large student demographic. These partnerships are an indicator of the larger opportunity available to Nike and serve as a reminder of the potential when the company taps into its strengths.

What was emphasized about the importance of being closer to athletes and consumers?
发言人1：The importance of being closer to athletes and consumers was emphasized by the speaker, suggesting that the closer the company gets to the athlete, the more opportunities there are to serve them, leading to more creative and impactful partnership strategies.

What is the impact of performance innovation on Nike's business growth?
发言人1：Performance innovation is a driving force behind Nike's business growth. The company's focus on a distinct consumer segment has led to broad-based growth across key sports, and innovation in product and execution across the sport office, product, marketing, and the marketplace has contributed to the performance business growth.

What are the drivers of growth in the performance business, and how is the North American region performing?
发言人1：The drivers of growth in the performance business include football, running, training, basketball, tennis, and golf. North America grew two percent with performance-led growth in running, global football, and basketball. Sales of performance products are strong across channels in North America.

What was the outcome of the recent business and financial planning review?
发言人1：The outcome of the recent business and financial planning review was positive, with the company experiencing confident and focused teams that are aligned against delivering results. A range was provided for earnings, reflecting the assessment of the business health and outlook.

What actions are being taken to improve the business in greater China beyond the performance of the digital business?
发言人1：Nike is executing a marketplace reset in China, focusing on becoming a more premium and culturally relevant brand. They remain committed to serving Chinese consumers, leading with sport and providing innovative products and local experiences, such as the almost four thousand runners participating in a selling-out event for the Air Zoom腾跑鞋 in the first day.

What actions have been taken to address the issues with IT and online distribution?
发言人1：To address the issues with IT, the company has narrowed its focus and eliminated unprofitable and brand-dilutive online distribution. They are also entering fewer flagships.

How is the company enhancing the physical retail experience?
发言人1：The company is investing with partners in must-win doors to create consistent and elevated physical retail experiences, drawing on past successes like the House of Innovation to drive growth.

What is the significance of the first collection launching in China?
发言人1：The first collection made in China, for China, will launch in October with a brick and mortar-only release. This signifies a continued investment in product creation teams on the ground in China and a focus on delivering locally designed, developed, and manufactured products.

What is the expected revenue and profitability impact in the near term?
发言人1：The company expects near-term pressure on revenue and profitability, but is confident in the team's ability to quickly improve performance in China through multiple efforts to bolster the marketplace.

How is the company guiding expectations for China's revenue performance for the remainder of the year?
发言人1：The guidance provided assumes that China's revenue perspective will worsen for the remainder of the year due to actions taken to ensure a long-term return to health. This is expected to continue to be a focus for the remainder of the fiscal year.

Can you provide guidance on revenues and gross margin for the upcoming fiscal year?
发言人1：David provided an outlook that while he could not give specific guidance on gross margin for the year, there are puts and takes affecting the margin. Constructively, early significant moves in supply chain and sourcing programs are bolstering gross margin, while discounts and market resets are dampening margins over time.

What factors are pressuring gross margins and how is the company responding?
发言人1：Gross margins are being pressured by early significant moves in the supply chain and sourcing programs that are bolstering margins, juxtaposed with discounts and market resets that are dampening margins. The company is responding by focusing on these early moves to offset the impact.

What was the reason for removing a certain individual from the company's roster?
发言人1：The specific reason for removing an individual from the company's roster was not detailed in the transcript. However, it was mentioned that the individual had been an important part of Nike's football segment and the company wishes him well success in his new endeavors.

How is the women's basketball business performing and what new product launches are there?
发言人1：The women's basketball business is performing exceptionally well, with a launch of Kandra and Knox that is part of a significant growth opportunity for the women's business in basketball. Kandra is the largest signature shoe launch for women in Nike's basketball history, and the company also launched a new color shade for the Air Force 1.

What are the company's regional sales expectations for the year?
发言人1：The company anticipates sales to trend upward, fill the space left by the pandemic, and increase speed. The timeline for product availability is projected to be about eighteen months from the time of market introduction. Specific regional expectations were not detailed in the transcript.

What is the strategy to scale the success of the sport offense and how is it intended to benefit the company?
发言人1：The strategy to scale the success of the sport offense involves building an operating model that is closer to the athlete, consumer, and marketplace. This includes work being done around the supply chain, such as establishing a new capability center in India and realigning the geographic areas of focus. The changes are intended to support a stronger Nike in the future and promote more profitable and sustainable growth.

What are the details of the pace program and how is it expected to create operating profit leverage?
发言人1：The pace program is focused on creating operating profit leverage over time. It is an important initiative aimed at delivering the objective of generating efficiencies and improving financial performance. The exact details of how the program is expected to achieve this were not specified in the transcript.

How will the actions in China affect the company's growth this year?
发言人1：The actions taken in China are expected to dampen growth in China compared to China West. This is due to the challenges faced in China and the expected impact on the business's growth prospects for the current year.

What confidence does the speaker have in the revised strategies outlined?
发言人1：The speaker has confidence in the revised strategies because they are based on an understanding of the foundation strengths in the business and a focus on long-term growth. The strategies involve ongoing meaningful change, reallocating resources against the biggest opportunities, and building the company with a focus on sport innovation and running as a starting point.

What is the plan for the 'Jordan' brand and how is the business in China being led?
发言人1：The plan for the Jordan brand involves repositioning it and restoring its scarcity model for retro styles. The brand is being dimensionalized through sport, resulting in some success and growth in the football, golf, and training business. In China, the business is being led with a focus on sport and innovation, taking decisive actions in the marketplace to build a stronger business over time.

What will be the focus during the investor day and how will it help stakeholders understand the company's future direction?
发言人1：During the investor day, the company plans to share more details on the progress around pace and IT, as well as provide a financial algorithm to help stakeholders understand the company's performance and prospects over the next five years. This information will assist in evaluating the company's strategic direction and expected financial trajectory.

Where can we expect to see the transformation work bearing fruit in terms of cost savings and improved performance?
发言人1：The transformation work is expected to bear fruit in three key areas: sports, Jordan, and China. Cost savings from supply chain actions are already being realized, with more significant savings projected in fiscal years 2029 and 2030. The near-term pain is seen as an investment in the long-term health of these businesses and in driving shareholder value creation.

How is the dividend policy aligned with the company's priorities and expectations for future performance?
发言人1：The dividend policy is aligned with the company's priorities by being a significant focus within the capital allocation program. There is support for maintaining and growing the dividend over time, even as the company faces ongoing top line challenges. This indicates a commitment to rewarding shareholders as the company improves and grows.

What are the financial results for Nike's first quarter fiscal 2027?
发言人1：Nike's revenue for the first quarter was within the range guided, with an improved margin and managed costs with discipline.

What were the major contributors to the performance growth in the quarter?
发言人1：Double-digit growth contributors to performance were running, global football, tennis, and golf.


