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全文摘要
在面对燃料成本上升和高成本环境等挑战时，航空公司通过成本控制、投资于技术、优化运营和服务质量提升等方式积极应对，以增强机组人员的弹性和应对运营中断的能力。讨论着重于如何通过技术创新、数据应用和资源优化来缓解燃料成本对利润率的负面影响，同时强调了忠诚计划增长带来的消费者支出和品牌合作机会，以及提供个性化体验的重要性。公司在财务表现稳健的基础上，强调了对竞争环境的积极看法和对长期增长与利润率扩张的展望，特别是在人工智能和机器人技术的潜在影响以及对直接客户互动的重视方面。此外，公司通过调整产能和持续投资于具有增长潜力的市场，以应对燃料价格波动，确保了业务的稳健发展和市场地位。

章节速览
00:00 Delta Airlines Q2 2026 Financial Results Conference Call
本次电话会议介绍了Delta Airlines在2026年第二季度的财务表现和战略规划，包括运营更新、收入环境、成本控制及资产负债表状况。会议还邀请了投资者提问，并强调了对未来预测的不确定性。投资者关系和企业开发部门代表主持了会议，详细解释了非GAAP财务指标，并提供了相关指标的调整信息。

01:35 Delta航空业绩稳健增长，展现抗压能力与市场前景
Delta航空报告了稳健的财务表现，尽管面临高燃油成本，其第三季度收入增长16%，实现税前利润15亿美元，每股收益0.72美元。公司强调了其业务模式的可持续性和资本分配纪律，同时预测行业正经历结构性变化，高端客户群体的增长推动需求。Delta还表示将继续优化运营，提升客户满意度，并计划通过员工分享计划回馈团队贡献。

04:55 航空业结构性变革下的盈利与增长
面对燃料价格波动，航空公司展现出结构性盈利能力，预期净利润与现金流显著，投资于客户体验与忠诚度项目，以及全球网络扩展，保持行业领先地位。

08:40 Delta航空业绩强劲，多元化收入增长显著
Delta航空在九月季度展现了持续的需求强度和品牌偏好，收入和营收显著增长。国内和国际单位营收分别增长16%和12%，主舱单位营收高双位数增长。多元化高边际收入流占比61%，忠诚度计划和合作伙伴关系如Uber、Starbucks等带来价值增长，SkyMiles会员加速增长，信用卡业务表现强劲，连续五年新增百万卡用户。

10:53 公司展望与运营成果
公司展望显示，第四季度收入预计增长约20%，得益于强大的基础和领先的全球网络投资，以及洛杉矶市场等关键区域的增长。运营方面，通过持续改进文化和技术投资，实现了行业领先的准点率和行李处理成绩，同时提升客户体验和忠诚度。此外，维护、修理和大修业务收入大幅增长，未来几年有望实现收入翻倍和利润率提升。

16:09 公司第三季度财务报告与未来展望
报告了公司在繁忙的夏季旅行季节后，第三季度的财务表现，包括每股收益1.72美元，运营利润率9.4%，以及15亿美元的税前利润。尽管燃料成本增加了16亿美元，公司仍实现了与去年持平的利润。展望未来，公司预计第四季度每加仑燃油价格为4.25美元，非燃油单位成本增长将改善1-2个百分点。全年运营利润率预计为7-9%，全年每股收益预期为5.10至5.60美元，自由现金流约为25亿美元。公司强调了其财务韧性，并表示将继续专注于盈利增长和实现长期财务目标。

19:57 成本控制与容量管理：应对挑战的策略
对话讨论了在面对伊拉克问题、成本增长和容量调整的背景下，如何通过运营投资、容量纪律以及与收入相关的成本控制，实现低个位数的成本增长目标。强调了在燃料价格高企和容量正常化延迟的环境中，将维持成本纪律，聚焦于长期回报，以实现可持续增长。

22:30 航空业营收增长与竞争环境分析
对话围绕航空业的营收增长、市场需求、以及国际与国内市场的竞争环境展开。发言者强调了强劲的客户需求和高收益产品对营收的积极影响，同时指出尽管面临成本上升的压力，但通过优化运营和管理，仍能保持良好的财务表现。此外，讨论还涉及竞争对手的产能调整策略，特别是在能源价格波动的背景下，以及国际市场竞争态势的变化，包括对冲成本的影响。发言者表达了对未来市场环境的乐观态度，认为良好的竞争格局将有利于业绩的持续增长。

28:05 行业结构变化与未来增长信心
对话围绕行业未来发展方向展开，讨论了行业通过提高产品价值、应对价格波动和优化运营效率，展现出对未来增长的信心。强调了平衡载客率与收益的重要性，以及通过提升服务质量实现市场份额增长的策略。

32:39 航空业未来规划与财务预期
对话围绕航空业未来规划展开，讨论了2023年机队配置策略，强调保持高端与经济舱平衡，暂未透露具体运力计划。提及RO业务展望，预测未来几年营收将实现两位数增长，持续关注边际扩张，目标长期增长潜力翻倍后继续攀升。

34:51 航空公司营收增长与非航业务拓展
讨论了去年政府停摆对第四季度营收的影响，以及今年第四季度营收预期的加速增长。提及非航业务如旅行产品、MRO等的增长速度远超运力，这些高贡献率的收入流正成为公司营收增长的关键驱动力。

37:45 关于未来产能规划与市场适应性讨论
对话围绕未来一年的产能规划展开，强调了在当前经济环境下，产能规划将根据市场情况灵活调整，特别是关注消费者健康、经济状况及国际形势。同时，提及了对西雅图市场的长期投资计划，包括产品优化和国际航线拓展，强调了西雅图作为重要市场的地位，以及与主要竞争对手共存的市场策略。

42:09 航空业复苏与成本控制展望
讨论了航空业在2023年的表现，包括票价调整、消费者需求以及行业成本控制策略。预计随着市场正常化，航空业将展现更强的盈利能力，同时通过提高效率和生产力来优化成本结构，但绝对成本下降可能性较小。强调了忠诚度、增长和体验经济对行业的重要性，以及对未来消费者需求可持续性的信心。

45:11 探讨亚洲商务旅行市场竞争与拓展机遇
讨论了亚洲商务旅行市场中，面对激烈的竞争，如何通过扩大航线网络和提供全面服务，吸引更多企业客户，特别是在跨地区市场中的表现，强调了持续扩张的重要性。

46:42 加拿大忠诚计划与公司品牌价值的权衡
对话讨论了加拿大忠诚计划的价值增长以及是否应将忠诚计划部分外包给第三方投资者的问题。强调了品牌溢价、优质服务、商业网络和技术的重要性，认为这些因素构成了公司的核心价值。讨论指出，将忠诚计划保持在公司内部更有利于长期的股东价值创造，避免被市场商品化，同时确保对高端客户的服务质量。

49:46 航空业对AI购物助手及燃油附加费策略的考量
讨论了航空业对于AI购物助手的态度，认为其对品牌忠诚度有影响，需谨慎处理以保护品牌形象。同时，提及国际竞争者开始根据出行高峰期收取不同燃油附加费的现象，表示行业对此策略尚处于观察阶段，未广泛采纳。

53:25 航空公司运营可靠性与成本控制探讨
对话围绕航空公司提升运营可靠性和应对成本增加展开，重点讨论了通过投资于流程、技术和人力资源来增强团队韧性，以减少运营中断的影响。同时，提及了在确保服务质量和员工薪酬的同时，平衡成本与利润的挑战，特别是在行业普遍面临压力的背景下。

57:04 忠诚度计划与航空业增长策略
讨论了忠诚度计划对航空业收入增长的贡献，强调了消费者价值、卡消费增加以及与品牌合作的重要性。指出未来将更加注重体验而非交易，同时提到燃料成本波动对2027年利润的影响及应对措施，包括新机队效率提升和运营优化。

01:03:22 航空业升级与IT发展探讨
对话围绕航空业中高端服务需求的增长及IT技术的应用展开。提到航班需求稳定，票价上涨，以及通过引入IT技术提高运营效率和成本节约的潜力。同时，讨论了从基础舱位到高端舱位的升级趋势，以及IT在提升乘客体验和开辟新收入来源方面的作用。最后，强调了云技术转型对提升开发效率和解决方案质量的贡献。

发言总结
发言人1
首先讨论了市场竞争、容量管理、成本控制以及燃料价格波动对航空业的影响，并强调了国际竞争和国内航线竞争的挑战。他提到公司通过提高效率和调整战略来应对这些挑战，包括优化操作、提高边际效益、成本控制以及投资于技术创新和提升服务质量，以保持竞争优势。他还提到了公司对国际和国内市场扩张的策略，以及通过代理解决方案增强客户与代理之间的互动，提升服务质量和效率，特别是在应对运营中断方面。此外，他讨论了忠诚度计划的增强，旨在吸引不同代际的客户，并强调了对未来的谨慎态度，特别是在面对劳动力谈判和成本控制时。最后，他主持并介绍了Delta航空公司2026年第三季度财务成果会议的详情，强调了公司凭借其稳健的财务表现、优质服务及战略性决策，成功克服高燃油成本挑战，实现显著收入增长及利润，以及对未来运营和财务预测的乐观态度。

问答回顾
发言人1 问：What is Delta's strategy to reduce earnings volatility?
发言人1 答：Delta's strategy to reduce earnings volatility includes the structural durability and strategic decisions made over many years, enabling navigation through high fuel costs.

发言人1 问：What are the financial results for Delta Airlines' September quarter?
发言人1 答：Delta Airlines reported revenue growth of sixteen percent in the September quarter with pretax profits of one point five billion dollars, earnings of $1.72 per share, operating margin of nine point four percent, and generated $1.9 billion of free cash flow with a return on investment capital of eleven percent.

发言人1 问：How has Delta performed operationally and what are the expectations for the remainder of the year?
发言人1 答：Delta delivered industry leading performance across key metrics such as on-time arrivals and customer satisfaction. The company expects to further improve recovery performance through the end of the year and into 2027.

发言人1 问：What recognition did Delta receive for its employees?
发言人1 答：Delta's employees were recognized by the Skytrax World Airline Awards, where they were named the best airline staff in North America for the fifth consecutive year.

发言人1 问：What is Delta's approach to employee sharing plans?
发言人1 答：Delta included $900 million in next year's employee sharing plan, reflecting the company's success and commitment to rewarding its employees.

发言人1 问：What is the outlook for revenue and profits for Delta Airlines?
发言人1 答：Delta expects revenue growth of approximately twenty percent for the December quarter and full-year pretax profits of roughly four billion dollars, despite an expected doubling of fuel prices over last year. They anticipate generating two and a half billion dollars of free cash flow and believe their underlying revenue is positioned to be sustainable.

发言人1 问：How is Delta enhancing the customer experience?
发言人1 答：Delta is investing to extend the reach of their brand through the global network, launching new services, and elevating the customer experience with initiatives like free global wifi and enhancements to in-flight service, loyalty programs, and strategic partnerships.

发言人1 问：What is the significance of Delta's loyalty program and revenue streams?
发言人1 答：Delta's loyalty program is one of the most important drivers of their structural durability, with growing membership and engagement across brand partnerships. Their diversified high-margin revenue streams, representing sixty one percent of total revenue, are a defining strength that enhances the quality and durability of their earnings.

发言人1 问：What investments have been made to improve the company's performance and customer experience?
发言人1 答：The company has made targeted investments to enhance resilience and recovery, with improvements across operations to strengthen reliability, accelerate recovery, and enhance the customer experience. These investments include new technology, process improvements, and new training for staff to deliver consistent and personalized service.

发言人1 问：What was the main focus of the new hospitality certification program?
发言人1 答：The new hospitality certification program, offered across the company's network of sixty lounges and clubs, focuses on providing staff with more time to care for customers and enhancing customer service through technology and training.

发言人1 问：What improvements have been made to customer experience and digital capabilities?
发言人1 答：Improvements to the customer experience and digital capabilities include record interaction scores, more proactive customer communication, new self-service options in the fly Delta app, and the rollout of Delta.com to all SkyMiles members. Customer adoption of these new capabilities is rapidly growing.

发言人1 问：How much maintenance, repair, and overhaul revenue did the company generate year-to-date?
发言人1 答：The company has generated a billion dollars of maintenance, repair, and overhaul revenue year-to-date, marking an increase of nearly sixty percent over last year while expanding margins and growing its customer base.

发言人1 问：What factors impacted the company's financial performance in the September quarter?
发言人1 答：The company's financial performance was impacted by a $1.6 billion increase in fuel expense, higher crew and revenue-related costs, capacity growth, and operational disruptions. The company still managed to generate free cash flow at $460 million during the quarter.

发言人1 问：What is the company's approach to debt reduction and financial performance?
发言人1 答：The company aims to continue investing while making meaningful progress on debt reduction. It plans to pay down more than two billion dollars of debt in the year, targeting a gross leverage of 2.2 times at the end of the year. The company is committed to an investment-grade balance sheet, as evidenced by recent upgrades in credit ratings, and is maintaining a strong financial position with a three billion dollar liquidity surplus.

发言人1 问：What is the company's outlook for the remainder of the year and next year?
发言人1 答：The company's outlook for the remainder of the year includes a projected fourth-quarter fuel price of $4.25 per gallon and slightly higher capacity with continued operational efficiencies leading to improved non-fuel unit cost growth. For next year, the company remains on track for low single-digit unit cost growth as capacity normalizes, operational improvements continue, and higher costs are lapped in the baseline. Full-year earnings are expected to be in the range of $5.10 to $5.60 per share with free cash flow proximately $2.5 billion.

发言人1 问：What is the company's strategy for capacity and revenue growth?
发言人1 答：The company's strategy for capacity and revenue growth involves profitable growth, seat renewal, and a more efficient cost structure to expand margins and achieve mid-teens returns. The company remains committed to its capitalization priorities, including reinvesting in high-return opportunities and strengthening the balance sheet towards a long-term gross leverage target of 1x.

发言人1 问：How is the company managing capacity and costs in a potentially higher fuel price environment?
发言人1 答：The company will continue to be disciplined on capacity and focus on managing the business for margins. It plans to maintain cost discipline as capacity normalizes and will prioritize tenured and return-focused strategies.

发言人1 问：What is the competitive capacity position of the speaker's airline compared to others across the domestic network?
发言人1 答：The competitive capacity position of the speaker's airline is considered to be positioned down, and there is no impact from capacity in other airlines across the domestic network.

发言人1 问：Why is generating a proper return considered important for the business?
发言人1 答：Generating a proper return is considered important as it is probably the most important measure that the business should be held accountable for, aiming for a return slightly above the cost of capital.

发言人1 问：What is the significance of the 10 percent watch for the business?
发言人1 答：The significance of the 10 percent watch is that it is a key performance indicator for the business to look at in terms of capital efficiency, compared to other parts of the domestic industry.

发言人1 问：Why is it challenging to grow in a high-cost environment?
发言人1 答：It is challenging to grow in a high-cost environment because you cannot solely rely on growing to improve profitability; actual action and cost management are required.

发言人1 问：What are the expected changes in the industry over the next couple of years?
发言人1 答：The expected changes in the industry over the next couple of years include a greater value proposition for products offered, customer response with limited resistance to price increases, and structural changes that will likely continue to improve margins.

发言人1 问：How does the industry plan to sustain the revenue growth that has been achieved?
发言人1 答：The industry plans to sustain the revenue growth by ensuring that high fuel prices do not negatively impact the revenue that has been created, and there is no reason to believe that this revenue cannot be maintained.

发言人1 问：What is the importance of balancing load factors and yields?
发言人1 答：Balancing load factors and yields is crucial for managing margins and ensuring that supply aligns with demand, thereby optimizing revenue and cost efficiency.

发言人1 问：What is the anticipated balance between premium and main cabin seating for the upcoming year?
发言人1 答：The anticipated balance between premium and main cabin seating for the upcoming year is expected to be similar to the current strategy, which involves growing premium capacity while maintaining a modest level of main cabin capacity.

发言人1 问：What is the revenue growth outlook for the team based on current data?
发言人1 答：The revenue growth outlook for the team is focused on achieving really good double-digit revenue growth and continuing to focus on steady margin expansion, based on record levels of backlog and a strong commercial pipeline.

发言人1 问：What is expected for the revenue progression in the fourth quarter compared to the third quarter?
发言人1 答：It is expected that there will be an acceleration in revenue progression in the fourth quarter compared to the third quarter, even after accounting for the headwinds experienced last year.

发言人1 问：How is the revenue growth linked to capacity and other factors?
发言人1 答：Revenue growth is linked to capacity, as well as to other factors such as travel products, MRO, non-airline partnerships, cargo, loyalty programs, insurance, and various revenue streams. These factors are growing at much higher rates than capacity, contributing to the overall revenue performance.

发言人1 问：What is the company's approach to market conditions and consumer health?
发言人1 答：The company's approach to market conditions and consumer health involves running the business for markets as the first consideration and closely paying attention to the underlying health of the consumer and the economy.

发言人1 问：What is the company's long-term plan for Seattle and the Pacific Northwest?
发言人1 答：The company's long-term plan for Seattle and the Pacific Northwest includes investing in the marketplace, focusing on capacity and product offerings, particularly in light of the business atmosphere and corporate environment of the region.

发言人1 问：What is the company's view on competition in the Seattle market?
发言人1 答：The company views the competition in the Seattle market as healthy, acknowledging that Seattle is a big and growing market large enough for the company and its principal competitors. They do not see it as a battle, recognizing that not every market needs to be owned entirely.

发言人1 问：How does the company plan to manage costs and increase efficiency?
发言人1 答：The company plans to manage costs and increase efficiency by continuing to make the right investments and expecting a decrease in costs, while also improving utilization, efficiency, and productivity.

发言人1 问：What are the company's thoughts on corporate loyalty and expanding into new markets?
发言人1 答：The company believes their corporate franchise is very resilient and sees no cracks. As the economy strengthens and travel increases, the company plans to expand into new markets like Thailand and Hong Kong to meet corporate demands and add to their strong presence in the Pacific region.

发言人1 问：Why does Delta not see pursuing partnerships with American Express as beneficial?
发言人1 答：Delta does not see pursuing partnerships with American Express as beneficial because they value their brand premium, which comes from various sources including service, network strength, and loyalty program value. Delta believes they have grown the value of their loyalty program and will continue focusing on keeping it in-house rather than commoditizing it.

发言人1 问：How does Delta plan to increase shareholder value?
发言人1 答：Delta plans to increase shareholder value by focusing on controllable improvements and executing on their strategy to reach their framework. They believe that keeping their loyalty program in-house and avoiding distractions from short-term monetization opportunities will align with their goal of focusing on premium service and enhancing shareholder value.

发言人1 问：What is the speaker's take on the impact of IT on the airline industry and customer brand loyalty?
发言人1 答：The speaker believes it's early days for IT in the airline industry but expresses cautious optimism. There is concern about the potential impact on brand loyalty and preference, as well as the risk that strong companies could lose their competitive edge if they don't manage IT well.

发言人1 问：What is the airline's strategy to balance employee compensation with service and margins?
发言人1 答：The airline's strategy includes investing in operations reliability and crew resiliency to effectively manage demand and resources during operational disruptions, which aligns with balancing employee compensation with service and margins. The focus is on immediate improvements and future planning rather than commenting on contract negotiations.

发言人1 问：What factors have contributed to the recent loyalty revenue growth and how sustainable is it?
发言人1 答：The recent loyalty revenue growth is attributed to strong consumer spending, particularly on the Delta SkyMiles card, and engagement in premium cabins. The growth is also supported by a portfolio of partnerships that enhance the customer experience and drive growth across all demographics, especially focusing on younger generations. The sustainability of this growth is expected to continue as the company aims to run the SkyMiles program across all customer segments, emphasizing experiential value and relationship ownership.

发言人1 问：What impact is the premium capacity growth having on main cabin demand and fares?
发言人1 答：The premium capacity growth is having a positive impact on main cabin demand, with strong upgrades from customers. As the airline adds more premium capacity, loads and fares in the main cabin are increasing without discounting, indicating a strong demand and positive response from the market for the elevated pricing.

发言人1 问：Can the speaker provide insight into the size of the IT revenue segment and its growth?
发言人1 答：The speaker acknowledges IT as a fast-growing revenue segment and expresses satisfaction with its performance, especially on the premium side, which has seen very strong indications. However, an exact number for the size of the IT revenue segment is not provided as the company is still in the early stages of fully understanding its potential.

发言人1 问：What were the earnings and operating margin for the September quarter?
发言人1 答：For the September quarter, the company delivered earnings of $1.72 per share and an operating margin of 9.4 percent.

发言人1 问：What trends are observed in the competitive capacity and pricing in the industry?
发言人1 答：Competitive capacity and pricing are down, resulting in a more positive competitive environment.

发言人1 问：How is the revenue performance of the airline in the fourth quarter expected to be?
发言人1 答：The revenue performance of the airline in the fourth quarter is expected to improve as Carriers globally manage their businesses for margins.

发言人1 问：What is the expected range for normalized capacity growth next year?
发言人1 答：The expected range for normalized capacity growth next year is a pretty wide range for catching up on two years of growth.

发言人1 问：How will the return of domestic capacity to the system be received?
发言人1 答：The return of domestic capacity to the system will be welcomed because it represents the most efficient capacity that can be created.

