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全文摘要
在这场关于2026财年第四季度及全年财务结果的电话会议中，公司详细回顾了财务业绩，强调了收入增长、市场定位及财务健康度。特别指出在AI和自动化领域的战略投资与收购活动。主席及首席执行官和财务官分别对财务数据和运营指标进行了深入汇报，并展望了未来业务前景。会议还强调了公司扩大生态系统合作伙伴关系、推动AI技术发展和提升员工技能的努力，以及对市场动态的适应能力。同时，讨论了政府需求对美国的影响，特别是在九月财政期对伊朗的影响，以及预计的复苏和联邦业务的出色表现。在咨询和托管服务方面，两者均实现了快速增长，预示着未来增长的乐观态度。公司还提到了收购活动及其对公司长期增长的贡献，以及对股东回报的承诺，包括大规模投资、回购股票和额外的股票回购计划。整体而言，公司展现了强劲的财务表现和对未来的积极展望。

章节速览
00:00 2026财年第四季度财务成果会议
本次会议回顾了2026财年第四季度及全年财务表现，讨论了市场定位、财务细节与运营指标，并展望了2027财年的业务前景。会议中强调了前瞻性声明的不确定性，提供了非公认会计原则的财务数据，并提及了更新信息的义务。

02:41 企业营收增长与战略收购动态
对话概述了企业在第四季度的强劲业绩，包括营收增长、市场占有率提升及大规模收购活动，特别强调了在AI领域和高增长行业的布局，以及通过收购加强技术与服务能力的战略。企业不仅在现有业务上实现了稳健增长，还通过一系列收购加速了其在新兴领域的扩张，特别是在AI、数据分析和工程服务方面，展现了对未来趋势的敏锐洞察和快速响应能力。

06:57 深化客户关系与AI转型推动业务增长
对话强调了通过深化与大型客户的关系和推进AI转型来促进业务增长的战略。以APEC为例，描述了从云应用迁移至构建企业级AI能力的长期合作历程。同时，BP的案例展示了通过整合数据、AI和营销策略，实现营销效率和客户参与度的显著提升，以及企业级AI转型带来的商业成果。这些成功案例体现了客户关系深化与AI应用如何共同推动企业向前发展。

09:50 AI赋能企业转型与业务创新
对话围绕AI在企业转型中的应用展开，涉及能源管理、客户体验、供应链优化及财务分析等领域。通过案例分析，展示了AI如何加速决策、提升效率与客户满意度，以及在临床试验规划中显著缩短时间、提高准确率，为企业创造显著价值。强调了AI技术与行业深度结合的重要性，以及对未来市场需求的广泛适应性。

13:27 企业年度财务与战略发展报告
企业在过去一年中实现了强劲的收入增长，达到740亿美元，同比增长约5%，并成功吸收了联邦业务减少的影响。通过大规模投资于AI和数据专业人才，企业加强了其核心竞争力，AI和数据专业人员数量翻倍至近110,000人。此外，企业与顶级生态系统合作伙伴的关系深化，收入占比超过60%，新兴AI和数据合作伙伴的收入与预订额显著增长。面对快速变化的AI技术环境，企业通过强化网络合作，持续提供全面服务，确保了业务的稳定增长和市场领先地位。

18:49 公司业绩报告与股东回报
公司本季度业绩强劲，新订单、收入、每股收益和自由现金流均表现优异。美洲、欧洲和亚太地区收入增长显著，咨询和IT服务收入稳健增长。公司优化运营，提升毛利率和运营利润率，同时有效管理税务，降低税率。此外，公司通过股票回购和现金分红等方式，向股东返还创纪录的现金，显示了对股东的重视。

23:35 公司年度财务报告与未来规划
公司在过去一年中实现了845亿美元的预订额和742亿美元的收入，同比增长5%和3%。咨询和维护服务收入分别增长5%和8%，推动了整体业绩。调整后营业利润率提升至28%，达到13.97美元的每股收益，自由现金流达116亿美元。未来，公司计划在FY27实现3-6%的本地货币收入增长，营业利润率提高10-30个基点，并通过50亿美元的收购活动加速增长策略，同时承诺至少95亿美元的股东回报，包括股票回购和股息发放。

30:41 业务增长与收购策略讨论
对话围绕公司业绩增长及未来收购计划展开。发言者强调了在咨询、管理服务及各行业领域的七个百分点增长，特别是大型项目、生态系统和数据AI的强劲表现。尽管中东地区的直接影响和间接影响构成挑战，但公司基本面稳健。提及了2027年的五亿美元收购预算，以及通过收购在高增长领域如数据AI扩展的策略，表明公司正积极布局长期增长。

35:19 财报会议讨论：公司业绩稳健与市场环境预测
讨论了公司强劲的财务表现，包括850亿美元的预订量和141亿美元的大型交易预订，以及对宏观经济动态的预期，即支出可能稳定或略有改善。同时，公司预计未来一年将面临激烈的竞争，特别是在定价方面，但已将这些因素纳入其2027财年的指导中。

37:56 非全职模式与员工增长的平衡及管理服务预订的波动
讨论了非全职商业模式与员工数量增长之间的协调，指出尽管AI推动了人均收入增长，但公司仍计划在下一年度减少IT领域的招聘速度。同时，管理服务预订的不稳定性被解释为大型项目周期性的自然结果，强调了公司聚焦于长期收入而非短期预订量的战略。

41:32 中东市场影响与公司指导预测分析
讨论了中东市场对公司业绩的影响，指出中东市场的挑战在公司未来指导预测中被考虑，预计影响将持续，且指导预测范围未假设增长，允许业务恶化。同时，公司强调了合同快速启动对公司表现的积极贡献，这并非通过增加现有员工工作量实现，而是通过迅速安排新合同启动。

43:26 竞争环境下的FDE模式与软件公司动态
对话讨论了在竞争环境中，FDE模式如何被企业如Plentier及软件公司采纳，以增加全职工程师部署，推动市场扩展。此模式被视为成长机遇，通过培训和交付更多FDE，企业与伙伴合作创造可重复解决方案，从而规模化应用，吸引多客户，强化其在AI和数据领域的生态系统地位。

45:44 AI对TLS续约经济影响的探讨
讨论了AI对续约经济的影响，强调了AI带来的生产力提升，以及如何在保持效率的同时，通过拓展新业务领域和增加工作范围来平衡AI的效率提升。虽然AI效率提升明显，但整体支出保持稳定，未来规划中预计保持效率平稳增长。

47:25 AI安全合作与企业增长策略
对话围绕AI模型安全工作展开，提及与Anthropic的合作，强调了安全在AI技术平台中的重要性。此外，讨论了通过合同盈利、效率提升等手段实现的毛利率增长，以及对未来增长和安全业务投资的展望。

51:16 AI与IT预算趋势及政府需求分析
讨论了当前IT预算趋势，强调了AI开支增长但整体预算保持稳定，指出随着token成本下降，AI应用将更广泛，需优化AI架构以适应变化。提及政府对技术的需求，表明长期需求将持续增长。

53:24 政府需求增长与企业服务转型
对话围绕政府需求增长对企业服务的影响展开，指出联邦业务在第四季度表现突出，预期未来将继续作为重要贡献者。提及企业咨询与管理服务增长趋于平衡，归因于客户利用管理服务实现转型和业务成果的确定性。强调企业战略聚焦于帮助客户工作方式转型，涉及运营模式、变革管理和流程优化，实现咨询与管理服务的融合。此外，提到了近期大额收购及其成本效益分析。

56:07 收购策略与长期增长
讨论了通过收购进入新领域，如数据中心，以促进高增长率，强调了这些收购对长期有机增长的重要性，而非短期内的财务贡献，同时表达了对股东支持的感谢及对未来策略的展望。

发言总结
发言人1
首先强调了公司在IT预算方面的灵活性和价值提供能力，即便基准利率低至10到30个基点。他提到，尽管经济环境可能不理想，但公司依然能够通过优化服务帮助客户在AI和加密货币成本下降的背景下节省开支。他特别指出，联邦政府业务的增长为公司提供了机会，通过咨询服务和管理服务帮助客户转型，并通过收购战略促进长期增长。

在财务报告方面，他报告了2026财年第四季度和全年的业绩，感谢股东的支持，并概述了会议议程，包括业绩回顾、市场定位更新等。他强调讨论内容具有前瞻性，并提到了非GAAP财务指标。他还提到了公司在第四季度的并购活动和对业务增长的战略投资。

在业务和财务指标方面，他指出咨询收入和服务业收入分别增长了5%和8%，技术与咨询、自动化在服务收入中起到了关键作用。他还提到调整后的运营利润率从15.28%提高到15.25%，并强调公司通过大规模收购、投资和研发投入实现这一增长。他进一步预计下一财年收入将在1895亿至960亿美元之间，运营利润率将达到15.09%至16.11%。最后，他表达了对公司未来战略、资本分配、研发投入和人才发展的展望，以及对公司长期增长潜力的坚定信心。

要点回顾
What were the financial results for the fourth quarter and full year of fiscal 2026?
发言人1：Revenue for the fourth quarter of fiscal 2026 was $18.7 billion, growing 7% in local currency, above the top of the guided range. Bookings were $22.2 billion. Capital investments were $1.9 billion, with significant acquisitions contributing to growth. The company also experienced strong margin expansion and free cash flow.

What were the significant achievements in market share and client engagements?
发言人1：Significant achievements included a 7% growth in local currency, broad-based growth across markets, industries, and types of work, and maintaining a strong competitive position evidenced by $37 clients with bookings greater than $100 million. The company also secured a strong level of bookings despite a lack of meaningful change in the overall demand environment.

How did the company deploy capital in the fourth quarter?
发言人1：The company deployed $1.9 billion in acquisitions in the fourth quarter, which included businesses in new growth areas with non FE commercial models. Notable acquisitions were Uka, a global leader in newark intelligence, competitive venture marking, and customer experience analytics; Whaler, a leading creator and social agent for its creative excellence; and an end-to-end technology services provider in Japan.

What is the impact of AI on the company's growth and client engagements?
发言人1：AI is significantly impacting the company's growth and client engagements as clients view AI as a way to achieve more across the enterprise. The company is helping clients build their digital core and enterprise AI stack, with nearly a hundred new AI projects initiated in the quarter, bringing the total for fiscal 2026 to more than 400. AI is being embedded early in large-scale transformations and is contributing to the company's ability to deliver managed services and consultative expertise.

What are the highlights of the company's partnership with AEP and its transformation work?
发言人1：The company's partnership with AEP involves strategic transformation and growth, including moving applications to the cloud, creating a connected, flexible, and efficient operation, and enhancing supply chain intelligence. The partnership has led to the expansion of managed services and modernization to streamline operations, improve customer service, and support future growth.

How is AI being applied in the broader transformation of clients like BP?
发言人1：AI is being applied in the broader transformation of clients like BP by building a global marketing engine that combines data, AI, and marketing expertise to move insights to actions faster. This is resulting in content production that is 2.5 times more efficient with 23% less effort, and customer engagement that has grown threefold in the past year. Additionally, AI is being infused across the enterprise to cut analysis time in half, enabling faster pricing and hedging decisions, and enhancing digital experiences for customers.

What is the strategic direction and benefits for clients like PPC in the AI transformation?
发言人1：The strategic direction for clients like PPC involves transforming from a traditional utility into a power tech company by reinventing and expanding to new businesses and markets using AI. The benefits include an AI-driven reinvention of existing processes, improved volumes of data for work completion, and leveraging AI across the core business functions to enhance operations. This also involves the skilling of the workforce to ensure alignment with the new strategic direction.

What are the improvements demonstrated by the platform mentioned in the speech?
发言人1：The platform mentioned in the speech improved the time needed to create and analyze trial scenarios from ten days to ten minutes, increased patient enrollment forecast accuracy by sixty percent, and could identify trial designs that could shorten timelines by up to three months.

What financial results did the company achieve in the full year?
发言人1：The company achieved full-year revenue of $74 billion, with approximately five percent growth in local currency. They added approximately $4.5 billion of revenue over the prior year, had bookings of more than $84 billion, and ended the year with 337 diamond clients, their largest relationship.

What is the company's strategy with respect to AI?
发言人1：The company's strategy with respect to AI is to lean into the efficiencies AI creates, which benefit clients, while also investing to capture larger growth opportunities that AI creates. They emphasize their strong ecosystem position as a reason for confidence in their future.

What is the composition of the AI ecosystem according to the speech?
发言人1：The AI ecosystem is very dynamic, with constant changes related to AI. It includes hyper-scalers, SaaS players, and a diverse range of partners offering various AI features and functionality at a fast pace. The company itself is a key player in this ecosystem, providing full life cycle services for open models and connecting clients with frontier models.

How did the company perform in the fourth quarter?
发言人1：In the fourth quarter, the company had new bookings of $22.2 billion, with a four percent increase in U.S. dollars and a five percent increase in local currency. Revenues for the quarter were $18.7 billion, a six percent increase in U.S. dollars and seven percent in local currency. They also had a 32 percent gross margin and continued to invest in AI and data professionals.

How is the company performing geographically?
发言人1：Geographically, the company experienced revenue growth across different regions. In the Americas, revenue grew seven percent in local currency, in EMEA (Europe, Middle East, and Africa) it grew due to high demand in public service, banking, and capital markets, and in Asia Pacific, revenue growth was driven by public service, insurance, and communications sectors.

What were the company's financial highlights for the quarter?
发言人1：Financial highlights for the quarter included a 32 percent gross margin, sales and marketing expense at 9.7 percent, general and administrative expense at 7 percent, and an operating income of $2.9 billion with an effective tax rate of 27.3 percent. The diluted earnings per share were $3.29, and the company generated free cash flow of $2.8 billion.

What is the adjusted operating margin for the fiscal year?
发言人1：The adjusted operating margin for the fiscal year is 15.28%.

How much is expected to be returned to shareholders in fiscal 2026?
发言人1：It is expected to return a record $11.5 billion in fiscal 2026, which is a 38% increase over the prior year.

What is the expected range for revenue in the first quarter of fiscal 2027?
发言人1：The expected range for revenue in the first quarter of fiscal 2027 is between $18.95 to $19.6 billion.

What is the expected range for revenue growth in local currency for the full fiscal year 2027?
发言人1：The expected range for revenue growth in local currency for the full fiscal year 2027 is 3 to 6 percent over fiscal 2026.

What is the expected range for the annual effective tax rate in fiscal 2027?
发言人1：The expected range for the annual effective tax rate in fiscal 2027 is 24.5 to 26.5 percent.

What is the expected range for full-year diluted earnings per share in fiscal 2027?
发言人1：The expected range for full-year diluted earnings per share in fiscal 2027 is between $14.00 and $14.81, which is a 3 to 6 percent growth over adjusted diluted earnings per share in fiscal 2026.

What is the expected range for free cash flow in fiscal 2027?
发言人1：The expected range for free cash flow in fiscal 2027 is between $11 to $12 billion.

What is the expected level of investment for fiscal 2027?
发言人1：The expected level of investment for fiscal 2027 is around $5 billion for acquisitions, which will be based on opportunities and shareholder returns.

How much does the company plan to invest in acquisitions in fiscal 2027?
发言人1：The company plans to invest approximately $5 billion in acquisitions in fiscal 2027.

What is the projected return on investment for the acquisitions in fiscal 2027?
发言人1：The projected return on investment for the acquisitions in fiscal 2027 is at least $9.5 billion, which includes growing dividends by 5% per share and share repurchases exceeding issuances.

What is the quarterly cash dividend declared for fiscal 2027?
发言人1：The quarterly cash dividend declared for fiscal 2027 is $1.71 per share.

What is the impact of the divestiture of the cyber security business on the financial results?
发言人1：The divestiture of the cyber security business had a negative impact on the financial results, which was reflected in the quarter's outcome.

What delivery model is the company focusing on and what is the growth in headcount despite the expectation of a decrease?
发言人1：The company is focusing on a non FTE commercial model and is experiencing growth in headcount, which increased by five percent. Despite an expectation of a decrease in headcount, the company is still hiring, particularly in new areas such as data and AI.

How is the company experiencing demand in new areas and what impact has this had on revenue per person?
发言人1：The company is experiencing demand in new areas of data and AI, and this has led to an increase in revenue per person, which is what one would expect due to AI advancements.

What are the hiring expectations for next year and how does this relate to entry-level hires?
发言人1：The company expects to hire in every market next year, with IT hiring at a lower rate due to AI. However, there is a focus on hiring more entry-level workers and changing what these entry-level workers do.

What is the impact of large scale deals on the company's business and how do they affect quarterly bookings?
发言人1：Large scale deals have a significant impact on the company's business, as evidenced by the nature of the business with lumpy quarterly bookings. These large deals, especially those expected in the future, can cause irregularities in quarterly bookings as they are lumpy and can push deal timings into subsequent fiscal periods.

How is the competitive environment changing with the entry of more companies deploying AI engineers, and how is the company responding?
发言人1：The competitive environment is changing as more companies, including software companies, are deploying AI engineers. The company views this as an opportunity and is responding by scaling its FDE model with partners like Plenier and training and delivering more AI engineers as part of its partnership strategy.

How is AI influencing renewal economics and what is the company's stance on productivity and client work?
发言人1：AI is influencing renewal economics by introducing deflationary forces. The company aims to maintain steady efficiency, provide productivity gains due to AI, and offset this with new kinds of work and more scope. The company is focusing on AI efficiencies and is confident in its ability to continue to deliver for clients.

What is the projected gross margin expansion for fiscal year twenty seven and what factors contribute to it?
发言人1：The projected gross margin expansion for fiscal year twenty seven is 10 to 30 basis points. Factors contributing to this expansion include pricing, contract profitability, and operational efficiency. Investments are predictable and embedded in gross margin, with a focus on acquisitions and talent that enhance profitability. Additionally, the decrease in token costs is expected to further support the growth and enable companies to utilize AR and AI more broadly.

How are investments and acquisitions contributing to gross margin expansion?
发言人1：Investments and acquisitions are contributing to gross margin expansion by being embedded within gross margin. This includes the $4.9 billion acquisition and the investments in talent and R&D. The investments made year after year significantly contribute to the expansion of contract profitability, which absorbs the massive investments and supports the overall gross margin.

What is the expectation for government demand in the upcoming fiscal year?
发言人1：The expectation for government demand in the upcoming fiscal year is that it will be a significant contributor, helped by the recovery from the headwind faced in the prior year. The performance of the federal business is considered very possible to be positive, with big wins such as the data platform at the Department of War. The exact comparison between commercial and government demand is not clear yet, but there is a positive outlook.

Why has there been a stronger growth in consulting compared to managed services, and what is driving this trend?
发言人1：The stronger growth in consulting compared to managed services is driven by clients using managed services not only for operational efficiency but also for transforming their business and achieving certain business outcomes. This has led to an increase in consulting within the managed services field, as clients require support for their transformation initiatives. The company's strategy to help clients transform their way of working has created a unique approach that integrates consulting projects with managed services, resulting in stronger overall growth across the business.

Is the higher acquisitions spend related to the expectation of faster revenue growth from these acquisitions in the future?
发言人1：Yes, the higher acquisitions spend is related to the expectation of faster revenue growth from these acquisitions in the future. The acquisitions being made are anticipated to grow faster than some of the past acquisitions, and this strategy positions the company to scale in areas of current organic growth and to fuel long-term expansion. The acquisitions, such as those in data centers, are aimed at expanding the company's capabilities and driving future organic growth.


