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全文摘要
公司近期着重讨论了其价格策略，确保产品定价合理以维持市场竞争力，同时通过与合作伙伴的对话引导市场需求，保持高性价比形象。面对潜在的战略调整，公司考虑重新评估业务模式，加速市场策略并改善执行，以提升长期表现，并减轻未来市场压力和通胀影响。公司注意到国际业务的增长与北美市场的挑战，如软饮料销售疲软，计划通过增加投资和成本节约措施应对。此外，公司强调对北美市场的持续投资，强化国际业务，优化产品组合，强化品牌，并调整市场策略，以确保长期成功并为股东创造价值。

章节速览
00:00 财报会议讨论营收与盈利预测
会议中，发言人讨论了国际市场的强劲表现及可持续性，同时提到北美市场的营收策略调整与挑战。针对即将到来的季度，讨论了盈利预测的调整，包括收入预期与成本控制，以及对2027年可能面临的压力和应对策略的展望。

03:25 公司业绩回顾与未来规划
对话主要围绕公司业绩回顾展开，提及全球饮品和食品销量增长、有机收入加速以及利润提升等积极表现。同时，讨论了北美市场销售动态、成本压力及应对策略。公司计划在2027年聚焦北美市场增长效率、国际业务推动力及成本资本管理，但暂未详细披露具体计划。

06:08 公司第四季度业绩与未来增长策略
公司报告了第四季度的强劲业绩，特别是在国际市场上，实现了3.1%的营收增长，创下自2023年以来的最快增长速度。尽管美国市场表现未达预期，但公司在零食和饮料领域取得了显著的市场占有率提升。未来，公司将重点投资于业务增长，特别是在美国市场，通过创新和优化执行来加速发展，目标是实现长期的4%营收增长率。

10:54 食品企业品牌优化与增长策略
对话围绕食品企业在当前市场环境下如何通过品牌优化和投资新平台实现增长展开。讨论了提供合理价值、增强品牌组合以满足未来需求的重要性，特别是小包装、高性价比产品线的开发。同时，强调了在投资决策中寻求战略价值与财务回报平衡的必要性，以及通过并购补充现有品牌组合以促进增长的策略。

15:30 软饮料行业增长策略与执行改进
讨论了软饮料行业面临的挑战与未来增长策略，强调通过增加品牌投资、优化执行效率以及聚焦关键品类如水和能量饮料来推动业务增长。同时，计划加大对Pepsi、Mountain Dew等核心品牌的市场投入，加强与瓶装合作伙伴的协作，以提升整体竞争力并实现销售额的持续增长。

19:01 边际压力与投资策略讨论
对话围绕边际压力的来源展开，讨论了增量投资与意外通胀对边际的影响，并强调了在北美业务中的增长投资重要性。同时，提及了在ANM投资中需关注数量与质量的平衡，以及通过数据和技术提升消费者沟通效率的策略。

23:38 北美食品饮料业务策略调整与紧迫性讨论
对话围绕北美食品和饮料业务的战略方向和紧迫性展开，讨论了成本控制、品牌建设、定价策略及应对通胀的措施。参与者强调了提高执行效率、优化成本结构和推动增长的重要性，并提及了可能的结构性变革以增强长期表现。

30:59 食品饮料整合与国际啤酒合作进展
讨论了在美国整合食品饮料业务的最新进展，特别是德克萨斯州试点项目的情况，以及与国际啤酒公司合作的策略和成果，强调了这种合作在不同国家市场的成功案例和长期共赢的愿景。

34:45 讨论美国市场扩张与IT系统整合的紧迫性
对话围绕美国市场扩张的紧迫性及IT系统整合展开，强调了成本控制、执行效率与合作伙伴关系的重要性。参与者提出，面对高服务成本，需加速执行并转化为节省，同时指出混合系统相较于全面替代方案在大型客户管理上的优势。会议强调了对细节的关注、成本效益分析及长期市场表现目标的追求，表明将采取多元化解决方案以优化市场竞争力。

38:11 公司策略与成本控制讨论
对话围绕公司如何在北美市场通过调整定价策略、提高生产力以及实施结构化成本控制措施来平衡竞争与增长展开。管理层强调了自动化、网络优化及资源向增长领域倾斜的重要性，同时指出通胀预期上升对第四季度指导的影响，并预告未来将有更多关于成本控制的详细规划。

发言总结
发言人1
首先强调了公司面对新一波通货膨胀挑战时的策略调整，特别关注了美国市场的表现，没有假设任何既定优势。尽管零食业务出现负增长，但产品单位和体积的提升为公司提供了应对全球通胀压力的灵活性，包括能源和农业价格的上涨。他表示，公司通过投资于价格管理和提高生产效率，来减轻成本增加对消费者的影响，并保持产品价格的竞争力。同时，对长期策略调整持开放态度，考虑结构性变化以提升业绩和股东价值。他还提到与合作伙伴如Carlsberg等的协同工作，并强调了对市场趋势的敏感性及在不同地理区域实施个性化策略的重要性。在回应未来价格走势和成本压力的问题时，他重申了公司对成本控制和提高运营效率的承诺，并提到了可能的进一步成本上升预期。此外，他介绍了公司的高级管理层，包括首席执行官罗玛拉·瓦尔塔和首席财务官史蒂夫·史密斯，并提到了公司本季度在国际业务上的强劲成果以及面对北美业务挑战时的应对措施，包括增加投资、实施成本削减措施和利用营收管理工具。他还讨论了公司未来一年的战略重点，包括加速北美增长、加强国际业务以及严格执行成本和资本配置。尽管无法提供2027年的详细预期，他承诺在第四季度财报时提供更多详细信息。

要点回顾
What are the expectations for revenue growth and sustainability in the upcoming calendar year?
发言人1：The company had a strong set of results internationally with some weather-related challenges, and they are seeing a positive voluntary environment. The sustainability of the strong internal growth and former growth opportunities was queried, as was the plan for volume growth in North America, particularly given the strategy changes and volume shifts this year.

What impact has the recent revision in guidance had, and what are the key factors influencing this change?
发言人1：The recent earnings revision is margin-driven with top-line expectations remaining steady. The guidance change is influenced by margin performance being below expectations, input costs being higher, and pricing pressures. Despite these pressures, the company plans to sustain key investments for growth and has identified structural cost reduction areas and will use revenue management tools to mitigate margin pressure in the fourth quarter.

How has the business performed in terms of revenue and profit growth, and what are the factors driving this performance?
发言人1：The company has experienced an acceleration in organic revenue growth to 3.1%, with reported revenue above five. Operating profit increased by three percent and EPS by two percent. Global beverage volume was up three percent and global food volume up one percent, with a 4% increase if excluding the grain business in South Africa. The business had a robust performance with an 8% increase in global organic revenue and an expanded operating margin of 150 basis points. The growth is attributed to a more structural basis, becoming more competitive, and with international now contributing 45% of profits, which is broad-based across Europe, Mediterranean, and Asia.

Can the company provide an outlook for the key financial metrics in 2027, including margins and investment plans?
发言人1：Although the company does not provide specific guidance for 2027, they highlighted key priorities such as growing faster and more efficiently in North America, continuing to fuel the international business, maintaining momentum, and being disciplined with costs and capital allocation. They mentioned that more detailed expectations for 2027 would be provided when they report the fourth quarter.

What are the recent performance changes in the snacks business of North America?
发言人1：The snacks business in North America has shown a turnaround with low single-digit positive volume growth this year, compared to low single-digit negative volume growth last year.

What is the impact of innovation and new platforms on the snacks business?
发言人1：The positive volume growth in the snacks business is attributed to innovation and the introduction of new platforms.

What is the plan for future investments in the snacks business?
发言人1：The company plans to continue investing in platforms that are showing signs of improvement and acceleration in the snacks business in North and Central America.

What challenges are faced in the beverage business and how is the company addressing them?
发言人1：The beverage business faces challenges in areas like soft drinks, where the company is focusing on improving performance, which is causing budget cuts in many areas of the business.

What is the company's strategy for next year?
发言人1：The company's priority going into next year is to maintain top-line momentum by continuing to invest in the business, with a focus on double-digit growth in both businesses in the US and in ANM.

What is the company's position on portfolio optimization and M&A opportunities?
发言人1：The company believes its current portfolio is well-positioned for future growth and is open to exploring small M&A opportunities in attractive sub-segments that align with the portfolio and have potential for financial returns.

How does the company plan to address the challenges in the food space?
发言人1：The company plans to address the challenges in the food space by ensuring value and affordability for consumers and by investing in platforms with a strong future potential, such as portion sizes and affordability, and through new product introductions that resonate with consumers.

What opportunities are seen in the indulgent category and what is the company's investment strategy?
发言人1：The company sees opportunities in the indulgent category, such as with Oils and Baked goods, and plans to continue investing in platforms with potential for premiumization, aligning with consumer preferences.

What are the main priorities for investing in growth across the business?
发言人1：The main priorities for investing in growth are to ensure continuous improvement or acceleration of the business from the top line, focusing on brands like LRBUS (hydration business), which has seen volume and revenue acceleration, and further investment in soft drinks, particularly brands such as Pepsi and Mountain Dew.

What is the role of the hydration business in the company's growth strategy?
发言人1：The hydration business is an important priority and has been critical to the company's growth strategy by accelerating in volume and revenue, taking advantage of trends in food and drinking habits. It has been working well and continues to be a focus for innovation and investment.

What is the strategy to increase brand investment and improve execution in the soft drink business?
发言人1：The strategy to increase brand investment in the soft drink business includes boosting the best man behind the brands, such as Poppy, Pepsi, and Mountain Dew, and improving execution to become a better partner for bottling. This entails more investments in the brands to stay competitive with key competitors who are increasing their investment in the portfolio.

What is the approach to dealing with margin pressures?
发言人1：The approach to addressing margin pressures involves understanding the incremental investment versus unexpected inflation and communicating with consumers in a more strategic way. It includes evaluating the need for reevaluation of communication with consumers, ANP bone's points, product rationalization, and innovation.

How is the company responding to the challenges of cost inflation?
发言人1：The company has responded to cost inflation challenges by effectively using hedging programs, which have typically lasted six to twelve months, to protect against cost increases. They anticipate some cost adjustments and are planning to invest in growth across the company, including in North America, while maintaining focus on the beverage business momentum.

What are the plans for investment in ANM and consumer engagement?
发言人1：The plans involve increasing investment in ANM (account-based marketing) and improving consumer engagement by investing in more data and granularity to better understand and talk to consumers. This strategy is intended to yield a higher return on investment.

What does 'urgency' mean in the context of cost review and brand building?
发言人1：'Urgency' in this context means examining every cost with an aggressive lens, keeping only those directly related to growth, and not including any cost that does not contribute to the company's growth objectives.

What are the strategies being considered to handle the new wave of inflation?
发言人1：The strategies being considered to handle the new wave of inflation include a mix of net revenue management tactics and enhancing productivity to minimize the impact on consumers. The company is also looking at how to keep pricing affordable and is exploring options to integrate the go-to-market and business model effectively.

What steps are being taken to ensure pricing remains affordable and to mitigate inflation?
发言人1：To ensure pricing remains affordable and to mitigate inflation, the company is setting guidelines such as keeping next year's pricing below 25% and focusing on maintaining affordability in most areas of the business. They are also having the right conversations and partnerships to drive volume in the category while being cautious.

Is there an evaluation of splitting the company into different regions or segments to potentially improve performance?
发言人1：There is an evaluation of splitting the company into different regions or segments, such as splitting snacks and drinks, which has been discussed in the investment community. The board is considering whether this structure would maximize shareholder value, and they acknowledge that the performance has not been satisfactory and they are looking for options that improve long-term performance.

What is the status of the integration efforts in the US food and beverage business, and what have been learned from the partnership with Carlsberg internationally?
发言人1：The integration efforts in the US food and beverage business have been ongoing for about eight or nine months, with the pilot project in Texas. The partnership with Carlsberg internationally has been working well, and the company has learned from the experience, particularly in executing strong partnerships and leveraging resources, which has been beneficial in the UK market and expanding to other geographies.

What is the hybrid approach and how is it being executed by the company?
发言人1：The hybrid approach refers to the company's strategy of implementing changes by geography and continuing to learn and execute details in their transformation. It signifies a nuanced approach tailored to different parts of the country.

How should success be measured in the context of IT transformation?
发言人1：Success in the context of IT transformation should be measured by considering political savings, execution, keeping an eye on the ball, checking coolers, using AI for productivity, and potentially converting these into savings, given the high cost of services.

What is the sense of urgency within the company and how is it reflected in their business practices?
发言人1：The sense of urgency within the company is very high, reflected in their business practices such as conducting thorough business reviews, operating with attention to cost detail, and ensuring every dollar spent benefits the business.

What is the company's approach to IT transformation and execution?
发言人1：The company's approach to IT transformation and execution involves assessing where they can execute better, looking at growth causes, leveraging partners, and developing a mix of solutions for different parts of the country.

How does the company plan to balance competitiveness and pricing strategies?
发言人1：The company plans to balance competitiveness and pricing strategies by providing value to consumers in the right locations and moments with the right brands, while continuing to be aggressive in productivity gains and structural improvements.

What are the company's plans regarding productivity and resource allocation?
发言人1：The company's plans regarding productivity and resource allocation involve increasing structural productivity, divesting some assets, and ensuring all non-growth related resources are allocated towards growth, making the company more affordable and capturing management and growth opportunities.

What was the reason for the Q4 guidance reduction and how will commodity inflation impact the company's expectations?
发言人1：The Q4 guidance reduction was likely due to commodity inflation, which is expected to continue and affect the company's expectations, especially in the first half of next year. The company plans to provide a more complete view of how commodity inflation impacts their plan at a future date.


