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全文摘要
在最近的第三季度收益电话会议中，公司报告了约8.78亿美元的收入，同比增长1%，展现了强劲的财务表现。通过强化资产负债表和提高操作利润率至43%，公司进一步巩固了其市场地位。此外，公司成功完成了对一家AI和数据平台业务的收购，交易金额达4亿美元，此举预计将显著增加公司收入和盈利能力，尽管短期内会对操作利润率产生轻微压缩。此次收购加强了公司在AI领域的竞争力，为客户提供更全面的数据和AI解决方案，预计年度收入将增加超过1亿美元。同时，公司现金流表现强劲，增长近二十个百分点，得益于业务运营和管理的改进，以及对数据增长、AI投资和容量需求增加的积极应对。公司正积极调整策略，应对消费模式转变，同时在AI和其他技术领域持续投资，以保持产品竞争力，展望未来，公司对收购带来的协同效应和市场定位充满期待。

章节速览
00:00 Progress软件第三财季财报会议摘要
Progress软件召开第三财季财报会议，回顾了财务表现并讨论了未来战略，包括产品计划和成本控制措施。会议提醒参与者注意安全港声明，所有前瞻性信息基于当前情况，实际结果可能有所不同。非GAAP财务数据已提供，相关文件可在投资者关系网站获取，会议录音将供回听。

03:10 Progress公司Q3业绩与Demming收购战略分享
Progress公司分享了其Q3业绩，包括营收增长和产品优势，强调了与全球企业合作的广泛性和深度，特别是在AI能力应用上的持续增长。同时，宣布了对Demming的收购，此举旨在通过连接企业数据、应用AI分析，为客户提供实时洞察与行动，以实现业务增长和效率提升。

08:06 Domos云平台与AI驱动数据架构整合的战略机遇
讨论了Domos云平台与AI驱动数据架构整合的重要性和战略机遇，强调了通过数据平台整合加速AI转型、提升数据分析与自动化能力的潜力。会议中分享了与Domos客户交流的积极反馈，展望了全球客户会议计划，以及Domos在产品创新和业务模式转换上的持续努力。财务方面，指出Domos的资产收购带来的税务优惠和估值优势，预计到财政年度结束，Domos将为公司带来超过1亿美元的年度增量收入，主要来自消费模式业务。计划在财政年度七结束前完成整合，实现运营目标。

12:38 公司业绩报告与收购进展
公司报告了强劲的财务表现，包括ARR增长、营业利润率提升、超出预期的每股收益及自由现金流增长。此外，公司完成了对一家数据分析平台的收购，进一步扩大了业务规模，强化了AI领域的竞争力。管理层感谢全球员工的努力，特别是在历史最大规模收购中的贡献。未来，公司计划详细阐述收购对长期模型的影响。

15:30 公司三季度财务报告：成本控制与业绩增长
报告展示了公司三季度的财务表现，总运营成本降低6%，达到1410万美元，主要得益于严格的成本管理，尤其是IT领域的贡献。运营收入增长6%，达到1.05亿美元，运营利润率为43%，较去年同期增长300个基点。每股收益达到1.69美元，超出指导范围上限，同比增长约13%。现金流方面，自由现金流增长17%，达到8700万美元，前九个月的自由现金流增长44%，至2.65亿美元，反映了收款效率的显著提升和运营表现的强劲。资本分配上，偿还了6000万美元的可转换贷款，回购了1700万美元的股票，剩余1.31亿美元的股票回购授权额度。

18:07 收购Dom's AI数据平台业务的战略与财务影响
宣布完成了对Dom's AI数据平台业务的收购，交易金额为4亿美元现金，实际现金支出3.9亿美元，通过循环信贷融资。预计该业务年度营收将稳定在2.8亿至2.9亿美元，其中85%为消费型收入，盈利能力显著。预计到2027财年，此次收购将为公司带来显著的盈利能力和现金流增长，正式指导将在1月公布。

21:07 2027年运营利润率与利息支出预测
讨论了2027年因交易影响导致的运营利润率轻微下降及利息支出增加，预计全年运营利润率将压缩100至200个基点，利息支出增加约2100万美元，但预计2027年仍将是显著盈利增长的一年，随着整合完成，利润率和利息支出影响将逆转，带来更多的盈利增长。

22:55 公司业绩展望与收购Domo整合策略
公司预计2026年营收将在10亿4400万至10亿5200万美元之间，同比增长超过5000万美元，主要得益于Domo的加入以及核心业务的稳固表现。调整后的自由现金流预期在2亿7500万至2亿8300万美元，未调整的自由现金流预期在3亿3000万至3亿3800万美元，均略有提升。公司预计全年调整后的每股收益在6美元15美分至6美元23美分之间。对于Domo的整合，公司将通过成本消除、销售和营销效率提升以及业务流程优化来实现利润率的改善。此外，公司在2025年因ShareFile的整合及系统优化，显著提高了现金回收效率，预计2026年将持续保持这一趋势。

29:37 数据增长与AI投资推动容量需求
对话探讨了数据量激增和AI投资增加对业务的影响，指出这导致了对数据消费和处理能力的需求增长。讨论了如何将基于消费的模型应用到更多产品中，以及如何利用消费作为衡量容量的新标准。强调了数据价值的提升与AI应用的结合将加速数据使用量的增长，对IT基础设施和管理提出更高要求。

34:48 业务模式转型对成本与盈利能力的影响
讨论了业务模式向消费导向转变时，成本结构与内在盈利能力的变化。指出SaaS模式业务的毛利率较低，但通过评估定价模型和成本结构，预计整体影响有限。随着SaaS收入占比提升，可能存在轻微毛利率压缩，但规模效应将有助于缓解。

37:36 关于收购Domo后的盈利预期与市场整合策略
讨论了收购Domo后盈利预期的澄清，指出Domo当前边际贡献与长期稳定边际不同，预计与整体业务保持一致。强调持续投资AI技术及产品研发的重要性，以及对市场整合与跨销售策略的规划，预计跨销售潜力为额外增长点，但当前模型未纳入此因素。

44:15 Domo收购案与AI在传统分析领域的价值
讨论了Domo的收购及其在AI驱动的传统分析领域中的价值，强调了高质量数据处理和业务特定数据分析的重要性。提及了Domo的消费模式业务表现优于传统模式，并讨论了市场对Domo估值的挑战，以及AI在提升数据准备和分析效率方面的作用。

50:27 数据分析与确定性响应在商业决策中的价值
对话讨论了数据分析在商业决策中的重要性，强调了确定性响应在财务报告、供应链管理和分销策略中的必要性。尽管一些传统组件可能面临压力，但确定性响应在需要精确数字的领域仍不可替代。此外，讨论指出分析市场虽有压力，但其价值被低估，未来前景看好。

发言总结
发言人1
主持并介绍了Para软件公司第三季度财务业绩的电话会议。他首先强调了公司市场扩张策略中的成本和收入增长重点，特别提到了与Domo合并后的整合计划及其对公司财务表现的正面影响，包括提高了AI能力和数据分析效率，简化了企业数据管理流程。他还讨论了公司在数据管理与分析服务领域的战略调整，通过优化专业服务以合作伙伴关系的形式实施，并对自由现金流的强劲表现进行了分析，包括季度现金流量的改善和对未来现金流的积极展望。此外，他回应了关于产品定价策略、市场拓展、与竞争对手的对比，以及对数据处理和AI技术投资的未来方向的问题，突出了公司对技术创新和市场适应性的重视。最后，他表达了对公司的未来增长前景、成本结构和盈利能力的信心，并对市场对公司产品和服务需求的积极展望做出了回应。会议开始时，他说明了所有参与者在演讲者介绍后将转为只听模式，并预告了问答环节。他还对此次财务表现表示满意，特别是在汇率不变的情况下，收入增长了1.3%，达到8.78亿美元。

要点回顾
What are the key financial results for Progress Software's third fiscal quarter?
发言人1：For Progress Software's third fiscal quarter, the revenue was up over 1% in constant currency to $878 million, with an action rate of 99%. Q3 revenue was $6 million, right around the midpoint of the company's recent guidance.

How is Progress Software positioned in mission-critical systems across different industries?
发言人1：Progress Software is positioned as a key player in mission-critical systems for some of the world's largest enterprises and government agencies, reflecting the mission-critical role of software. The company serves major financial institutions, healthcare organizations, global energy leaders, technology companies, state agencies in the U.S., and European and law enforcement agencies.

How do customers leverage Progress Software's products and what benefits do they experience?
发言人1：Customers leverage Progress Software's products for their mission-critical systems by automating complex processes and modernizing IT systems. They benefit from increased reliability, security, compliance, operational efficiency, and improved control over infrastructure and AI projects.

What is the significance of the acquisition of DAMNG in Progress Software's portfolio?
发言人1：The acquisition of DAMNG represents a strategic development for Progress Software, enhancing its AI and data platform business. This acquisition is significant as it connects data across enterprises, applies analytics to deliver insights and actions directly into business processes, and is used by customers to build AI-powered applications for agents and empower employees with real-time data.

What are the strategic plans for integrating DAMNG with Progress Software's data platform?
发言人1：The strategic plans for integrating DAMNG with Progress Software's data platform include combining data transformation analytics and AI to provide significant acceleration to the overall data platform. This integration aims to deliver a more complete solution that processes complex data, generates deep insights, facilitates automation, and drives real-time, data-driven outcomes.

What are the key details of the global customer meeting held by Domo?
发言人1：Domo launched a global customer meeting, which took place in over a dozen cities around the world. The event featured senior executives meeting with fifty to one hundred normal customers.

What challenges did Domo's customers face and how did they respond?
发言人1：Domo's customers dealt with significant distractions and uncertainty, including the announcement of the acquisition and the period between the deal announcement and closing. Despite these challenges, they completed all work on a new product use, extending the capabilities of the Domo offering.

What was the purchase price for Domo and what are the expected financial benefits?
发言人1：Domo paid $400 million for Donauwelle, and due to it being an asset purchase, there are expected to be meaningful tax benefits and other favorable adjustments contributing to a very attractive valuation and shawl evaluation opportunity.

How is Domo anticipating the integration of Donauwelle and the impact on their revenue?
发言人1：Domo expects steady-state revenue from Donauwelle to stabilize in the range of $280 to $290 million once fully integrated, with the majority coming from the consumption-based model. The company believes that Donauwelle will annually add over $100 million to its business.

What were the financial results of Domo for the quarter and the impact of the acquisition?
发言人1：Domo delivered strong financial results, with expanded margins, exceeded earnings expectations, and generated excellent cash flow in the quarter. The acquisition of the and data platform business closed last week, contributing to the company's AI opportunity and earnings growth.

How is Domo's revenue growth and what was the contribution of various products?
发言人1：Domo's revenue grew by more than 1% year over year, with contributions from Open Edge, LoadMaster, What'sUp Gold, and its security tools products. Network TAC was 99%, and Q3 revenue of $246 million was within guidance.

What were the key expenses and operating income figures for the quarter?
发言人1：Domo's total operating expenses were approximately $141 million, down about $10 million or 6% compared to the year ago quarter. Operating income was $105 million, with an Operating margin of 43%, up 300 basis points from a year ago. Earnings per share were $0.69, well above the end of the guiding range and grew about 13% year over year.

What was Domo's cash position at the end of the quarter and how did they manage debt?
发言人1：Domo had cash and cash equivalents of about $144 million and total debt of approximately $12.4 billion for a net debt position of about $1.1 billion. The net leverage ratio at the end of the quarter was about 0.7 times on a trailing twelve-month basis. Domo repaid $60 million against its revolver, bringing the year-to-date debt repayment to $170 million.

How did Domo's Adjusted Free Cash Flow perform and what were the capital allocation activities?
发言人1：Domo's Adjusted Free Cash Flow was $87 million for the quarter, an increase of 17% compared to the prior year quarter, and year-to-date Adjusted Free Cash Flow was $265 million, an increase of 44% over the same period last year. Materially improved collections and continued strong operating performance contributed to this result. For capital allocation, Domo purchased approximately $17 million of progress thought, bringing the year-to-date total to $72 million, and had approximately $131 million remaining under its current share purchase authorization.

What details are provided about the acquisition of Donauwelle and the funding for it?
发言人1：The acquisition of Donauwelle had a headline purchase price of $400 million in cash. After adjustments for closing cash balances and transaction expenses, the actual cash outlay was $390 million, funded by drawing on Domo's revolving credit facility. The company plans to integrate the products quickly and aggressively.

What are the expected financial outcomes post-acquisition for the combined entity?
发言人1：Post-acquisition, the combined entity is expected to have a steady state top line of approximately $280 to $290 million. The growth strategy includes a projected revenue multiple of about 1.4 times and an earnings multiple of around 3.5 times, which is anticipated to significantly add to earnings power and cash flow.

What revenue segments does Domo's top line include and how are they expected to perform?
发言人1：Domo's top line is composed of three elements: professional services (10% of revenue), which has been declining and will continue to do so as delivery shifts to partners; revenue from legacy seat-based agreements, which is planned to convert to a consumption-based model; and the consumption-based platform that is aligned with AI data platforms and contributes more than 85% of Domo's AR, carrying significantly higher non-cancelable rates.

What are the expected financial impacts of the acquisition on Domo's earnings and cash flow?
发言人1：The acquisition is expected to provide a significant addition to Domo's earnings power and cash flow. In fiscal 2027, formal guidance will be provided in January. The integration of Domo's business, which was running roughly break-even at cost, is expected to contribute positively to these financial metrics.

How will the acquisition affect Domo's operating margin and interest expense?
发言人1：For the full year 2027, Domo is likely to operate with a slightly below 30% operating margin due to synergies and integration processes which will result in some compression of profit margins, potentially ranging from 36% to 37%. Interest expense is expected to be approximately $21 million in 2027, which will decline as the debt is paid off over time.

What is the updated outlook for Domo's fourth quarter and full year 2026 financial results?
发言人1：Domo's outlook for the fourth quarter of 2026 includes revenue between $297 and $305 million and earnings per share between $1.24 and $1.33. For the full year 2026, Domo now expects revenue between $1.44 billion and $1.52 billion, which is an increase of more than $50 million from prior guidance, driven by the addition of Domo for a partial quarter and solid underlying performance in their best business.

What is the projected free cash flow and earnings per share for fiscal year 2027?
发言人1：For fiscal year 2027, the projected free cash flow is between $275 and $283 million, and unlevered free cash flow is between $330 and $338 million. Earnings per share are expected to be between $6.00 and $6.23, representing an increase from prior guidance. This reflects the continued durability of the business with strong margins, cash generation, and an improving balance sheet.

How does Domo plan to leverage the acquisition of Domo to improve margins?
发言人1：Domo plans to leverage the acquisition by eliminating public company costs, optimizing sales, marketing, and restructuring expenses. They expect to achieve significant synergies by using existing G&A structure, integrating business hours, and utilizing financial systems. The focus on top-line growth differs between the businesses, with Domo having a more aggressive approach. Professional services efforts will be shifted to partners where the business is more engineering-oriented.

What factors contributed to the strong free cash flow this quarter and what risks might affect future cash flow?
发言人1：The strong free cash flow this quarter is not attributed to any unique event and is considered sustainable for the full year. Risks that could negatively impact future cash flow include challenges faced in the past with billing and collection processes due to the acquisition being an asset deal out of a larger organization. However, the company is confident in maintaining strong cash flow going forward.

What factors contributed to the improvement in cash well and collections due to share file in 2026?
发言人1：The improvement in cash well and collections due to share file in 2026 was attributed to the resolution of operational backlogs and enhancements in the systems and processes.

How is the company progressing with different modalities of pricing in IT?
发言人1：The company is analyzing the consumption-based model to understand its applicability across various products and is considering how to apply it to business models that are currently based on capacity or fixed models.

What are the implications of increased data consumption by businesses?
发言人1：The increased data consumption by businesses has led to a rise in demand for data-intensive products and greater capacity needs, impacting revenue positively and driving complexity in infrastructure management.

How does the company plan to utilize the consumption model across its products?
发言人1：The company plans to analyze and apply the consumption-based model to a variety of products, especially those where value is divided based on the use or structure of data and workflows, as this aligns with where business value is generated.

What considerations are being made regarding the cost profile and profitability of the business as it shifts towards a consumption orientation?
发言人1：As the business shifts towards a consumption orientation, considerations include the impact on the cost profile and intrinsic profitability profile. There is an evaluation of pricing models and potential effects on gross margin and operating margin due to a significant shift towards subscription-based models. While not ready to lower margins at this point, there is an awareness that as the company scales, there may be slight compression in margins, which is being closely monitored.

What is the expected contribution of the demonstration business to the operating margin?
发言人1：The margin contribution from the demonstration business is expected to be around thirty percent, which is not the steady-state margin of the domain business. The steady-state margin of the domain business is expected to be very similar to the current hours.

What is the projected impact of investing in AI on operating margins and product relevance?
发言人1：The company projects that the investments in AI will lead to strong capabilities that are beneficial to customers. With the competitive landscape shifting across the entire food for, this investment in AI is expected to contribute to maintaining or improving operating margins and ensuring product relevance as the market evolves.

How will IT expenses affect the company's operating expenses and investment in products?
发言人1：IT expenses are a significant chunk of the operating expense line and are expected to continue as a major expense. This is because IT helps in delivering strong capabilities, doing more R&D work faster, and is integral to product investment. The company is confident that it can maintain or improve overall margins once synergies are realized, and IT will be leveraged to sustain the long-term viability and customer attractiveness of the products.

What is the company's stance on the impact of synergy realization on the domain business's operating margins?
发言人1：The company believes that once synergies are fully realized, the steady-state margins for the domain business will be very similar to the rest of the company's progress, allowing for investment in product sustainment and enhancement.

Why is it not factored into the model for cross-selling in the current year?
发言人1：Cross-selling is not factored into the model for the current year because the initial focus is on integrating the business, realizing synergies, and ensuring customer satisfaction. The model only considers potential upside and does not assume cross-selling as it relates to future projections.

How does the company view the potential for cross-selling in the future?
发言人1：The company is excited about the cross-selling opportunity and acknowledges the compelling combination of data from the combined entities. However, the company prefers to wait for actual traction and proof before making predictions, indicating that cross-selling is expected to be significant in the future but is not a focus at this stage.

What is the segment of analytics that AI is expected to disrupt?
发言人1：AI is expected to disrupt a segment of analytics that involves bringing data together from various sources, transforming and loading data, and applying analytics and AI. This includes complex tasks such as integrating data from hundreds of different sources and ensuring dependable, reliable outcomes within a business context.

What is the perceived value of AI in data preparation and business-specific analytics?
发言人1：The perceived value of AI in data preparation and business-specific analytics is significant due to the high amount of work traditionally involved in data prep, which includes a combination of various aspects like basic analytics and reporting. This value is expected to increase as AI leverages and enhances these processes.

How does leveraging AI affect the net attrition rate in business?
发言人1：Leveraging AI in business leads to a more stable net attrition rate. If a company converts its customers to using AI, those that go through this transition tend to have a much more stable net attrition rate. Additionally, customers who start with the consumption side of the business have a negotiation rate of over one hundred percent, suggesting they are more likely to convert to using AI.

Why has the consumption business model been more successful in the past?
发言人1：The consumption business model has been historically more successful due to its nature and attention rate, which is described as better than the attrition rate in the business-to-business (B2B) side of the business. This suggests that customers who engage with the consumption side of the business have a higher rate of renewal or continued use.

What is the expectation for the continued decline of IT and what does this imply for valuation?
发言人1：It is expected that IT will continue to decline, and the activity is anticipated to settle at around 90% of its current levels. Despite the multiple looking less attractive, with a reduction from 1.4 to 1.1, it is still considered a 'darn good' multiple. This implies a stable valuation for IT in the future.

How does the current public market environment affect IT valuation?
发言人1：The current public market environment is challenging for IT valuation due to market volatility and a lot of noise. The IT company in question also faced business challenges like significant share price erosion, which contributed to the difficulty in valuing the company.

Will certain components of IT see pressure, and what are the specific queries that still require deterministic responses?
发言人1：Certain traditional components of IT are expected to see pressure but not be entirely eliminated. There are specific queries that still require deterministic, consistent responses because of the need for accuracy in financial reporting, business numbers, forecasting material needs, managing supply chains, and distribution chains. Formalistic queries like water analysis and forecasting require precise outcomes.

How does the speaker view the analytics market's strength?
发言人1：The speaker believes that the analytics market is stronger than what many people think, though it is still under pressure. IT, however, may not have the same level of value in the future as compared to the analytics market.


