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全文摘要
公司在面对市场波动、供应链中断和成本定价等挑战时，展现了稳健的计划和策略。讨论了收购一家公司以保持其成功团队和独立运营的计划，以及利用该公司的经验进行国际扩张，着重提升供应链、资质认证和营销支持。面对油价上涨，公司策略包括成本调整、价格优化和创新。回顾过去，公司强调了在北美和其他地区，特别是在家庭护理、个人护理和织物护理领域的业务增长，应对竞争通过创新和价值竞争，同时通过成本控制和价格调整维持盈利能力。公司对中国的业务表现满意，并对未来市场和产品增长持积极态度，同时也提到了成本上升的挑战，并强调了成本控制和提高效率的重要性。整体而言，公司对实现年度目标持乐观态度，并计划通过提升运营效率、优化产品组合和加强品牌建设等措施来应对市场波动。

章节速览
00:00 宝洁公司第一季度业绩与未来规划
会议回顾了宝洁公司在2027年第一季度的财务表现，讨论了影响公司业绩的关键因素。管理层强调了非GAAP财务指标的重要性，这些指标能为投资者提供关于业务趋势的深入洞察。此外，还提及了公司在短期目标和长期转型战略上的进展，以及对投资者的透明度承诺。

02:16 公司财政年度首季业绩报告
公司在财政年度首季实现了销售和市场份额的积极增长，尽管面临原材料和能源成本上升的挑战。各地区和产品类别均实现低个位数的有机销售增长，特别是在北美、欧洲和中国市场。公司通过提升消费者体验和产品创新，赢得了超过70%的顶级客户市场份额。尽管核心毛利率和营业利润率有所下降，但通过提高生产力，公司仍保持了强劲的财务表现，向股东返还了大量现金。

07:18 品牌策略调整与执行框架优化推动增长
对话强调了品牌通过调整执行框架以更快响应市场变化，实现可持续增长的战略。重点提及了针对不同市场和消费者需求的产品创新案例，如女性防脱发技术、高端尿布以及改善洗碗体验的消费者参与活动。这些调整已开始显现成效，特别是在女性健康、婴儿护理和家用清洁产品领域，通过深入洞察消费者需求和优化产品技术，实现了市场份额和销售业绩的显著提升。

11:07 PNG公司未来发展与市场挑战应对策略
PNG公司正致力于通过创新和优化供应链来适应市场变化，目标成为行业领导者。公司预计市场环境将持续波动，但通过品牌信任、消费者洞察及高效运营，计划实现稳健增长。2027财年，公司维持了1%-3%的销售增长目标，并预计面临成本上升等挑战，但仍计划通过资本支出和自由现金流提升，向股东返还150亿美元现金。

17:20 结构优化与成本控制提升经营杠杆
讨论了结构优化、成本控制和品牌建设策略对提升经营杠杆的影响。指出，通过增加自动化和数字化、减少制造岗位、优化品牌建设投入，以及应对部分商品成本影响，实现了在较高销量增长下的显著利润提升。此外，提及了油价波动对成本的具体影响及应对措施。

20:49 可持续性增长与短期因素影响分析
讨论了公司在各区域和类别中的强劲增长态势，尽管存在短期发货时间、竞争因素等影响，预计上半年有机销售额增长3%，下半年加速，目标持续提高市场份额。美护、婴儿护理、家庭护理等类别表现突出，健康护理受流感季节影响但近期有所改善，强调需进一步扩大领先优势。

25:24 面对成本压力与市场竞争，企业如何平衡定价与创新
在成本压力显著增加的背景下，企业计划通过提高生产效率、创新产品与包装以及适时调整价格来应对挑战。管理层强调，将通过精心平衡价格、产品性能和市场沟通，以维持收入增长，同时关注不同价值定位的产品组合，确保从经济型到高端市场的全面覆盖。企业还将密切关注竞争对手动态，通过创新驱动类别增长，保持市场竞争力。

33:46 婴儿护理市场的增长策略与可持续性分析
对话讨论了婴儿护理市场在北美和中国的增长策略，强调了产品升级、创新以及消费者对高质量、安全材料的需求是推动业务增长的关键。中国市场的表现尤为突出，即使在排除近期竞争问题后，业务仍保持了高双位数的增长。展望未来，公司计划通过持续的创新和优化产品线，实现可持续的市场领先地位。

37:01 美国市场销售份额提升与库存动态分析
对话讨论了美国市场销售份额的提升，特别是前70%客户份额的增长，以及北美的团队如何通过快速诊断和行动计划实现目标。提及了80%的市场份额目标和库存波动的影响，特别是在第三季度的促销活动和创新产品流动上的不确定性。尽管存在挑战，仍对上半年3%的有机销售增长和下半年的更高增长持信心。

40:24 财富与消费趋势分析：全球市场表现及策略
讨论了全球财富转移与消费趋势，特别是在欧洲和北美市场的表现。尽管面临高通胀和市场竞争，但通过创新和消费者为中心的策略，企业实现了强劲增长，特别是在面料护理领域。市场占有率提升，创新产品推动了市场份额的增长，展示了企业通过优质产品和策略应对市场挑战的能力。

44:23 中国业务逆势增长策略与成效
对话深入探讨了中国业务连续六个季度的强劲增长，归功于团队对市场变化的迅速适应，包括重构分销网络、强化数字化营销及优化线上线下零售执行。尽管部分产品线如OLAY正经历转型挑战，但整体表现稳健，尤其在婴儿护理产品方面取得显著成绩。面对市场环境的不确定性，中国团队展现出卓越的执行力和创新力，为未来增长奠定了坚实基础。

47:58 成本上升背景下公司盈利预测的信心分析
讨论了在成本环境提升的情况下，公司对于实现中期EPS目标的信心。尽管面临较高的成本压力，公司仍保持对实现中期EPS目标的信心，但需要时间来巩固收入增长动力，应对原材料价格波动，并执行定价和生产效率策略。管理层表示将重新评估预测范围，但对达成中期目标持乐观态度。

49:10 通胀压力下的成本与反应时间分析
讨论了通胀预期从5%升至8%对成本的影响，指出当前库存持有成本较低，而油价上涨至113美元/桶将影响未来两个季度的成本。强调了面对通胀，企业有时间调整策略，尤其是在未来两个季度，有更多机会应对成本上升带来的压力。

50:53 关于定价策略与生产力提升的讨论
讨论了未来定价策略的不确定性，强调了创新对定价的影响。提到Q1实现了5500万美元的生产力提升，去年全年为28亿美元，预计生产力提升将在下半年加速，全年趋势不变。

53:04 工业增长与市场策略讨论
对话围绕工业增长情况展开，指出全球消费者市场表现坚韧，价值增长稳定在2%-3%之间，部分地区如美国增长加速至3%，企业市场增长强劲，达到4%-7%。中东和印度市场表现优异，公司对市场条件和自身增长潜力持乐观态度，强调了在这些区域推动市场扩展和消费者发展的决心。同时，公司对市场干预措施的有效性和市场份额的正面变化表示肯定，显示出对加速增长的信心。

56:18 消费者压力与企业业绩预测
对话围绕消费者在当前经济环境下的承受能力展开，提及全球油价波动、美国经济状况等外部因素对消费者的短期压力。讨论了消费者目前的稳定表现，但对其持续性持观望态度。企业对内部可控因素如品牌建设进展表示满意，并对消费者若能持续稳定则可能带来的业绩提升持乐观态度。然而，考虑到诸多不确定因素，企业对第二季度的业绩预测保持谨慎，强调避免过早做出直线预测。

57:51 行业需求增长与公司策略调整
对话围绕行业需求变化展开，讨论了未来增长预期，特别是家庭护理、美容和食品饮料等领域的加速增长潜力。提及了竞争态势、消费者波动及供应链中断对公司短期表现的影响，并强调了通过创新和计划调整来应对挑战，维持市场份额增长的目标。

01:00:27 收购后企业整合与国际扩展策略
讨论了收购后如何通过保留核心团队、利用国际扩展和供应链能力来支持被收购品牌的成长目标。同时，提及了近期对国际市场结构的调整，以及这些变化对提升国际业绩的预期贡献，强调了领导者和团队承诺的重要性。

01:05:18 应对高油价与提升企业灵活性策略
讨论了在面对高油价时，企业如何通过调整生产率、价格和创新等手段来缓解压力。强调了第二季度在这些方面有更大的操作空间，并提到了企业在全球范围内的进展以及未来转型计划，包括在中国的活动，旨在构建未来的消费品公司。

发言总结
发言人1
他在电话会议中回顾了公司面临的挑战与机遇，强调了在平衡中欧和全球关系时需避免过度乐观的预测。他们对控制LED元素和自有品牌的发展感到满意，并表达了在消费者保持稳定且无其他干扰的情况下，公司收入线改善的可能性。他指出，尽管存在诸多变量，但对于家庭护理、美容和清洁用品等领域的价值增长持乐观态度，并特别强调了保留Storm品牌成功团队的重要性，以及国际扩张和供应链能力提升等策略。同时，他们提到公司已经采取措施来应对油价上涨和生产成本增加的挑战，并维持了对全年的业绩指导区间。此外，他预告了公司未来的发展方向和长期转型计划，强调了创新和全球总部的重要性。

面对挑战，他强调公司正在采取措施恢复因商品价格波动带来的美元收入影响，并致力于保持产品、包装、价格和营销之间的平衡。过去九个月，公司已针对不同品类、客户和国家进行了调整，以改善这种平衡。他指出，尽管面临商品压力，行业普遍采取涨价措施，但公司仍需进行价格调整以恢复损失。他提到，面对竞争环境的变化，公司已经作出调整以在新的竞争现实中保持竞争力，并强调了对公司未来增长的乐观态度，特别是在婴儿护理业务中的表现。

针对成本上升的问题，他表示公司有信心通过考虑时间、商品价格影响、生产力提升和价格策略后，仍能实现既定的盈利范围。尽管面临成本上升，他表示公司已采取措施应对，包括重新考虑定价策略和提高生产力目标。公司相信通过持续的执行和战略调整，可以应对高通胀带来的挑战。

他还感谢与会者的参与，介绍了电话会议的基本情况，包括录音回放、前瞻性陈述的使用，以及非GAAP财务指标的重要性。随后，他将会议移交给首席财务官Anda Ray Shelton，概述了第一财季的业绩，强调了公司在执行一年计划和长期转型努力中所取得的进展。尽管面临成本上升的逆风，他表示公司仍预计能够实现其年度指导目标。他还讨论了公司的销售增长策略、成本和利润情况，以及公司对本财年的财务预测，提到公司将继续面临成本上升的挑战。

要点回顾
What are the financial measures that Gamble believes provide useful perspective on its underlying business trends?
发言人1：Gamble believes non-GAAP financial measures provide useful perspective on underlying business trends.

What were the key financial and operational results for the first quarter of fiscal year 2027?
发言人1：The key results include continued acceleration in top line results, a 4.0% organic sales increase compared to the prior year, and an improvement in consumption trends. The company also delivered broad-based growth across 10 product categories and six regions, with each reporting organic sales growth.

What challenges did the company face in the first quarter of fiscal year 2027?
发言人1：The company faced challenges such as higher costs from raw materials, energy, and increasing trade costs, particularly in North America. These headwinds are expected to increase in the following quarters.

What changes did Gamble announce in its sales reporting beginning in fiscal year 2027?
发言人1：Gamble announced that it will report sales growth at both the company and sector level, with a focus on organic sales growth of 4.0% compared to the prior year.

What geographic growth trends were observed in the first quarter?
发言人1：Growth was observed geographically with each of the six regions reporting organic sales growth. Fox markets were up 4%, while North America grew 3%. The U.S. market also grew 3%, with volume up 3 points, led by continued improvement in consumption across categories.

What was the change in market share for Gamble in the U.S. and how does it compare to the prior year?
发言人1：The market share for Gamble in the U.S. grew to over 70% from less than 10% in the first half of fiscal year 2022 and to 50% in the second half of the last fiscal year.

What are the fundamental elements of the company's strategy?
发言人1：The fundamental elements of the company's strategy include being in the right categories for growth, a focus on superior innovation, better execution, and clear communication.

What are the highlights of the company's product launches and brand growth in various markets?
发言人1：Highlights include the success of 'Gieves' in the U.S., 'M prestige' in China, and a digital campaign for 'Conte Abundance Strong' in the U.S. These initiatives have contributed to strong brand growth and increased market share.

What is the company's approach to reinventing itself for the future?
发言人1：The company is in the process of reinventing itself to become the 'CPG company of the future' by adopting new capabilities, systems, and organizational structures to take advantage of growth opportunities and overcome industry challenges.

What is the company's guidance for fiscal year 2027?
发言人1：The company's guidance for fiscal year 2027 includes maintaining sales growth between 1% and 3%, core EPS goals between zero and 3% growth versus the prior year, and free cash flow productivity. They expect an environment to remain volatile with cost headwinds and are adjusting their guidance accordingly.

What are the updated forecasts for non-operating income and the effective tax rate?
发言人1：The updated forecast for non-operating income is now one hundred and fifty million dollars after tax. The forecasted core effective tax rate is expected to be in the range of twenty to twenty one percent.

What are the expected impacts of foreign exchange on earnings and the forecasted capital spending?
发言人1：Foreign exchange items below the Operating line are estimated to be a roughly nine one point nine billion dollar after tax headwind to earnings in fiscal 2027, or 77 or 79 cents per share, representing an 11% of fiscal 2026 core loss. The forecasted capital spending is between 4.5 to 5.5 percent of sales.

What is the dividend payment and common stock purchase plan?
发言人1：The plan includes paying over ten billion dollars in dividends and purchasing approximately five billion dollars of common stock, totaling a plan to return fifteen billion dollars of cash to shareholders in 2026-2027.

What is the company's strategy regarding investments and productivity programs?
发言人1：The company intends to maintain strong investment in the business and push for a strong productivity program with the aim to improve results semester by semester and year by year. This strategy is based on current market growth rate estimates, commodity prices, and foreign exchange rates.

What potential challenges are not anticipated within the guidance range?
发言人1：Significant additional currency weakness, commodity cost increases, geopolitical disruptions, terrorism, and major supply chain disruptions are not anticipated within the guidance range.

How does the company expect to drive user growth and what is the current momentum?
发言人1：The company is behind deliberate plans to drive user growth of its brands and execution excellence across each category and country combination. Although there may not be a straight-line improvement and volatility will remain in the near to mid-term, momentum with consumers and customers is being built and the company is excited about the long-term opportunities ahead.

What factors contributed to the improved operating leverage in the current quarter?
发言人1：The improved operating leverage in the current quarter is attributed to structural factors. On the cost side, productivity in generating goods is increasing, automation and digitalization are aiding in cost efficiencies, the restructuring program is starting to impact results, and the transformation of brand building efforts to include the revised consumer path to purchase and drive engagement are contributing to the structural leverage. Additionally, the partial flow through of the commodity impact and lower oil prices contributing to an earnings headwind in the first quarter also played a role.

How does the company anticipate the commodity pressure for the full year?
发言人1：The company is anticipating a pronounced level of commodity pressure at 1.4 billion dollars, which is more sustainable than initially hoped after the run-up earlier in the year. The company plans to handle this cost pressure with record productivity levels, sufficient and complete project lists being executed across every business, and maintaining investment in the business.

What is the strategy for pricing with innovation and maintaining a balance in the current market conditions?
发言人1：The strategy for pricing with innovation involves maintaining a delicate balance between pricing and product improvement, packaging, claims communication, and retail execution. The goal is to ensure that these factors do not jeopardize the top-line momentum while also ensuring that the company can recover the dollar impact of commodity pressures. The team has been working hard to achieve this balance across various categories, customers, and countries.

How has the company been responding to the competitive environment and pricing pressures?
发言人1：The company has been responding to the competitive environment by adjusting its strategy where needed, particularly in the baby care business to become value-competitive within a new reality. They aim to be competitive on hygiene sectors while maintaining superiority in product performance, communication, and retail execution to drive category growth. The focus is on growing categories through innovation while offering consumer affordability.

How is the company planning to achieve its objectives for inventory dynamics and sales growth?
发言人1：The company is planning to achieve its inventory dynamics and sales growth objectives by focusing on user growth, especially in the US where categories are approaching three percent value growth. The approach involves innovating and pricing products correctly to drive category growth, as seen in North America and the Middle East. The company is executing their portfolio designs, which span different value segments and product lines, and continue to improve execution quality.

What actions have been taken in response to the challenging environment in China and the US, and what is the outlook for sustainability?
发言人1：In response to the challenging environment, the company has been addressing parts of the portfolio that have not yet been fixed, such as the wipes business and certain premium products. They have launched new innovations, such as the 'scent towelettes' and have six new 'hygienic to value versus cloth competition' initiatives that are expected to serve as the future growth engine for the category. The company's strategy of being 'superior' to consumers is believed to be sustainable and can be applied across different products, including wipes and pants.

What has been the recent performance and strategy in the US baby care market, and how sustainable are the recent improvements?
发言人1：The recent performance in the US baby care market has been positive, with a sales increase of three percent and a seven percent increase in volume. The company has been focusing on value versus cloth competition and building on the trend of more spending per baby. Superior propositions that meet the needs of premium consumers have led to growth. The strategy moving forward includes investing in innovation and expanding into categories like diapers and wipes, which is considered a solid growth path for the business.

What is the outlook for achieving the sales growth targets for the remainder of the year, and how is the company managing inventory shifts?
发言人1：The outlook for achieving the sales growth targets for the remainder of the year is positive, with a goal to reach inventory dynamics north of eighty percent by the end of the calendar year. The company is working towards this objective by structurally having conversations about adjustments and maintaining clarity and urgency in their consumer-led approach. They are focusing on tailoring adjustments to superiority to the specific needs of retailers and shoppers, which includes prices, claims, and portfolio presentation. The company is closely monitoring the flow of promotional events and innovation, which may impact their results. They remain confident in their guidance for three to three-point-plus organic sales growth in the front half and slightly more in the back half of the year.

What is the projected growth rate for the company in the upcoming quarter?
发言人1：The projected growth rate for the company in the upcoming quarter is three percent.

What are the specific growth rates in the US and Europe for the fabrica business?
发言人1：The fabrica business is growing at four percent in the US and five percent in Europe.

What is driving the growth within the company?
发言人1：The growth within the company is being driven by innovation, with improvements in delivering priority value and the introduction of products like Tide liquid and unitas contributing to the growth.

How has the China business been performing and what changes have been made?
发言人1：The China business has been strong for six consecutive quarters, adapting to market changes from strong consumer demand to market decline by reinventing the distributor network, building a social-first marketing machine, execution machine, and strengthening brick-and-mortar execution.

What category is showing significant growth in China?
发言人1：Baby care is showing significant growth, consistently growing at around twenty percent in the first quarter and now nearing fifty percent due to competitive issues in the market.

Despite market challenges, what is the company's view on growth in China?
发言人1：The company is very happy with the structural progress in China, confident in the remainder of the portfolio, and maintains high levels of confidence in achieving growth in a difficult market.

What is the company's outlook on achieving the EPS range despite the elevated cost environment?
发言人1：The company has confidence in being within the range of EPS, given the time to solidify top-line momentum and get a handle on commodity impact, pricing, and productivity. They are reiterating the range despite the elevated cost environment.

How does the company anticipate the impact of current inflation rates on their business?
发言人1：The company expects input costs to increase with the rise in commodity prices, anticipating a lower input cost environment with the decrease in oil prices. They believe they are well-equipped to handle this type of inflation and are focusing on productivity and pricing to offset pressures.

Are there any areas where the company anticipates a greater gap between input costs and inflation leading to more input cost pressure?
发言人1：The company does not specify any particular areas but acknowledges the general concern about the gap between input costs and inflation leading to more input cost pressure. They assert that their focus is on productivity and pricing to manage these challenges.

What are the recent trends in value growth and enterprise market performance?
发言人1：The company is experiencing a value growth of up to three percent and sees the enterprise market continuing to grow strongly at four to six percent, potentially accelerating to six to seven percent.

What is the company's outlook on market conditions and consumer stability in various regions?
发言人1：The company is encouraged by market conditions and its ability to drive further market extension and consumer development in the regions mentioned, including positive trends in the U.S., enterprise markets, and growth in the Middle East, India, and Europe, despite a stable but muted performance in Europe.

How does the company expect category value growth and share recovery to occur?
发言人1：The company expects two and a half to three percent value growth in its categories and aims for share growth in all global categories, with a focus on returning to share growth in family care in the second half, further acceleration in beauty, and growth in cold cup sales. Other categories will show steady progress.

What is the company's strategy for Thorne's growth and retaining successful employees?
发言人1：The company's strategy for Thorne's growth includes leveraging Procter & Gamble's (PNG) capabilities to maintain what made Thorne successful while focusing on international expansion. The plan is to have Thorne operate separately from product operations and to retain the people who have contributed to Thorne's success, leveraging Paul's expertise to do so.

How will the company manage through commodity input costs and pricing?
发言人1：The company will balance commodity input costs and drive productivity, having the flexibility to adjust pricing and innovation depending on the needs. They always find ways to shift productivity, pricing, and innovation to manage these costs effectively.

待办事项
Publish the non-GAAP financial measures and their reconciliation to GAAP on the company's investor relations website immediately following this call.
Organize a meeting with the presidents of investor relations and the presidents of each division to discuss the sustainable growth strategies, focusing on the top-line progress and productivity. This meeting should occur within the next month.
Prepare and publish the quarterly sales growth reports for both company and sector levels, emphasizing organic sales growth of 4.0% over the prior year, with a detailed breakdown by category and region. This should be completed within two weeks.
Analyze the performance and growth opportunities in the emerging markets, with a focus on the IMA region's growth opportunity and potential structural changes to improve operating efficiency. A preliminary report is due in three weeks.
Reevaluate the company's portfolio restructuring and innovation pipeline based on the current market volatility and consumer dynamics, with a comprehensive review and update session planned for six weeks from today.
Strengthen the company's digital and data-driven capabilities to enhance consumer understanding and product innovation. A detailed proposal for enhancing digital capabilities should be formulated and initiated within the next two months.
Review and update the company's guidance for fiscal year 2027, taking into account the impacts of commodity prices, currency fluctuations, and recent MA activities, with a deadline set for the next business day.
Develop and implement a new marketing strategy that focuses on the revised consumer path to purchase and drive engagement across all touchpoints, with a strategy map ready for review in one month.
Investigate and address any potential commodity cost increases by exploring additional cost-saving measures and productivity improvements. A report on these measures should be presented in the next executive meeting, scheduled for three weeks from today.
Conduct a comprehensive review of the pricing strategies across all product categories to ensure alignment with the recent cost increases due to commodity prices. This should be done within one month.

