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全文摘要
本季度，某公司展现了强劲业绩，实现了200亿美元的收入，同比增长9%，每股收益达到5.42美元，并上调了营收增长指导至10%，预计每股收益区间为18.30至18.60美元，以及17至17.90美元。业绩亮点包括商务旅行交易的完成、3.36亿美元的重组费用以促进长期增长和组织效率，以及利用AI和人工智能推动产品与服务创新，如与LBNB的合作，以增强会员体验和提升会员计划的价值。此外，公司强调了在信任和安全方面的持续努力，以及如何利用AI提高客户体验和会员价值。展望未来，公司对增长持乐观态度，并计划通过AI和技术创新持续提升客户满意度和市场份额。

讨论进一步深入到AI在IT安全中的关键角色，指出随着AI的发展，安全领域的重要性日益凸显。提出了利用游戏化策略和激励机制来防止系统被滥用的策略，并强调了利用工具和会员对产品的热爱来促进增长的重要性。业务战略方面，公司强调了在国际市场、高端客户和中小企业市场中的竞争策略，以及对技术投资和数字化转型的承诺，以增强客户体验和参与度。公司还讨论了与合作伙伴的关系，以及如何通过这些关系扩大服务范围和产品种类。最后，公司关注市场动态、消费者行为变化和行业竞争，承诺通过优化产品和服务维持和提升市场地位。

章节速览
00:00 公司业绩报告与未来规划
公司报告了强劲的季度业绩，包括创纪录的收入和EPS增长。CEO和CFO详细讨论了业绩亮点，包括GBTA交易的收益、法律费用、以及重组计划。公司还宣布了与Airbnb的合作，以增强会员价值。管理层强调了提升效率和投资未来的重要性，同时表达了对客户、监管者和投资者信任的重视。

04:34 AI在客户体验与会员价值提升中的应用
对话讨论了AI在提升客户体验和增强会员价值方面的应用。AI被用于个性化推荐、优化客户获取过程和提升会员服务，通过整合数据分析和合作伙伴资源，创造更加个性化和差异化的价值。美国运通旨在利用AI技术，使其会员服务更加贴合个人需求，同时在AI驱动的新体验中保持品牌信任与安全，确保会员价值的持续传递。

08:56 AI驱动的会员服务与未来支付愿景
对话围绕AI在会员服务中的应用展开，包括提升会员体验、强化安全支付标准及构建无缝服务流程。通过与AI公司的合作，如OpenAI，推动个性化会员服务，同时在支付安全、服务效率和客户体验上持续创新。公司致力于将AI加速器融入长期增长策略，以实现更高效、个性化和安全的会员服务，确保会员在任何交易场景下都能获得信任与价值。

17:07 公司本季度业务增长与财务表现
本季度，公司在多个业务领域实现了稳定的增长，包括总体支出增长8%，商业支出增长3%，以及国际支出增长11%。公司继续优化客户基础，新增310万账户，其中76%为付费产品用户。此外，公司保持了优秀的信用表现，坏账率维持在较低水平，贷款余额增长8%，收入增长10%。通过推出新信用卡和增强功能，公司预计将进一步提升客户参与度和支出增长。

20:52 公司业绩稳定增长与资本回报策略
公司展现了稳定的信用表现和强劲的营收增长，特别是净息收入和卡会员服务的增长显著。通过优化价值决策和投资于风险控制，公司在保持盈利能力的同时，实现了股东回报最大化，包括股票回购和分红，以及维持健康的资本比率。

25:05 公司业绩指导与消费者奖励计划讨论
会议中，发言人重申了全年营收增长目标，并上调了EPS和调整后的收益指导范围。针对投资者担忧的奖励计划被滥用问题，发言人表示公司通过优化奖励分配和增加服务安全性来应对，强调了公司产品的吸引力。此外，发言人还提到了DCI比率的调整、便利性功能的引入以及消费者在餐饮和旅游等领域的强劲消费趋势，这些都为公司的持续增长提供了动力。

32:59 国际业务增长与IT市场策略分析
讨论了国际业务的双位数增长率及其未来潜力，强调了市场竞争环境的变化及公司应对策略。同时，提到了IT市场的重要性，尤其是在人工智能领域的应用与布局，以及公司如何通过技术升级和市场拓展来提升竞争力。此外，还探讨了客户服务与体验的优化，以及公司对于未来市场趋势的预期和规划。

40:35 信用卡业务增长与信贷策略讨论
对话围绕信用卡业务的增长趋势、信贷策略调整以及如何在不改变信用质量的前提下加速借贷增长展开。提及了信用卡业务从2019年起的强劲表现，特别是第四季度的17%增长，表明业务正朝着预期的高速成长路径发展。同时，强调了公司将继续专注于服务高端客户群体，满足其借款需求，同时保持稳健的信贷标准。此外，还提到了公司对于未来一年的信用卡业务增长持乐观态度，但具体的季度指导将在次年初公布。

49:36 商业市场竞争布局与战略进展
对话围绕商业市场的竞争布局展开，强调了在小型和中型市场中的表现及挑战，特别是中型市场的竞争策略调整。提及了现金回扣产品、业务储蓄账户、企业现金回扣计划等新举措，以及通过收购提升竞争力，旨在更有效地对抗主要竞争对手，如Ramp和Backs。未来计划包括增加平台上的代理服务，以更好地服务于中大型客户，展示出明确的市场扩展路线图。

52:29 网络业务策略与VISA争议
对话围绕网络业务策略调整及VISA争议展开，提到从大型银行转向小型银行合作以触及更广泛人群，以及VISA收费问题对消费者体验的影响，预计市场将对可能的VISA卡差异反应强烈。

56:07 美国运通数字银行服务拓展策略
对话讨论了美国运通在数字银行服务领域的投资与拓展，强调了银行服务在建立客户关系中的重要性，并指出未来将继续加强这一领域的战略部署，包括推出针对小企业客户的储蓄账户，以深化与现有持卡人的互动并吸引新客户。

发言总结
发言人1
首先对听众的参与表示感谢，并简要回顾了他们对美国运通的兴趣。随后，他概述了公司近期的强劲表现，包括创纪录的200亿美元收入和每股收益（EPS）为5.42美元。公司重申了10%的营收增长指导，并将每股收益（EPS）的预测上调至18.30至18.60美元或70至79美元的范围内。他详细说明了本季度的一些重大事件，包括全球商务旅行交易带来的收益以及与法律事项相关的费用，并强调了公司如何使用部分收益进行长期增长投资和采取的重组费用以提升组织效率。

此外，他讨论了公司如何利用人工智能（AI）来增强客户体验、客户服务以及会员价值，强调了AI在个性化服务、财务管理以及提供定制化体验方面的重要性。他还提到了公司在全球扩张、信用表现稳定以及对客户的投资方面的进展，并强调了通过销售全球商务旅行集团的股份获得的收益，以及采取的法律相关费用和重组措施以加强风险和控制。

他还讨论了市场扩展、国际业务增长以及在竞争激烈的信用卡市场中保持领先地位的策略，谈到了在中型企业市场中采取的措施和继续专注于高端客户群的重要性。他还谈到了数字银行服务的发展，特别是在美国运通为持卡人提供存款账户方面的作用，以及这一领域未来可能的增长。

最后，他强调了公司将继续在AI领域投资，以提升客户体验、实现更高效的营销和客户获取，并强调了公司对股东回报和长期可持续增长的承诺。同时，他讨论了投资者关注的一个主要问题，即如何通过优化奖励系统来最大化收益，强调了竞争策略主要集中在提高奖励项目的吸引力和效率上，以及他们有多种工具来应对潜在的欺诈行为。

要点回顾
What were the financial results for the recent quarter mentioned?
发言人1：The financial results for the recent quarter included record revenues of $20 billion with an 8% growth, and an E.P.S. of $542 cents reported in Q4.

What significant transaction closed in the quarter and what impact did it have?
发言人1：The global business travel transaction closed in the quarter, resulting in two-thirds of the gain being dropped to the bottom line, excluding the impact of the gain as well as a $468 million charge for restructuring.

How will the efficiency society consent order impact the company?
发言人1：The efficiency society consent order should not have occurred and the company is accountable for addressing it. It is critical to the company's future and to maintaining trust among customers, regulators, colleagues, and investors.

What is the strategy for using the gain from the global business travel transaction?
发言人1：The gain from the global business travel transaction is being used to invest in the company's future growth, specifically to make the organization more efficient and better prepared for the future.

What was the purpose of the charge taken in this quarter?
发言人1：The charge taken in the quarter was $336 million for restructuring, which is expected to result in the elimination of approximately 5% of the company's global workforce.

How is American Express leveraging AI in its operations?
发言人1：American Express is using AI to increase productivity, make processes more efficient, and enhance the customer experience. This includes using AI for more personalized value propositions, such as with the dining companion that provides personalized restaurant recommendations.

What are the goals of American Express in relation to AI and customer experience?
发言人1：The goals of American Express in relation to AI and customer experience include making the MX membership more valuable, becoming more essential to customers, and enhancing the customer experience through personalization and differentiation.

How is American Express enhancing its marketing and acquisition strategies with AI?
发言人1：American Express is transforming its marketing and acquisition engine by combining AI with property data to identify the right prospects, creating personalized shopping and product application experiences, and making the process of becoming an American Express member increasingly seamless.

What is the goal of AI in engagement with card members?
发言人1：The goal of AI in engagement with card members is to make the membership experience more proactive, personalized, and relevant throughout their lives, both within the company's own channels and through partnerships with leading AI companies.

What are the new features of the American Express ChatGPT integration?
发言人1：The new features of the American Express ChatGPT integration include discovering and enrolling in dining and hotel experiences, as well as using OpenAI's technology to create more personalized and intelligent experiences for card members.

What is the vision for MX membership?
发言人1：The vision for MX membership is to become an intelligent, personalized experience that proactively brings the right experiences and benefits to card members at the right moment for payments.

What is American Express's ambition regarding AI in payments?
发言人1：American Express's ambition is to become the trusted way to pay across the AI ecosystem, ensuring that card members remain in control and that the protections and differentiated value they expect are extended into this new way of transacting.

What is the role of agents in the future of payments?
发言人1：In the future of payments, agents will play a role where transactions will carry more than just a payment credential; they will also carry context. American Express is helping to shape standards for trusted agent payments, focusing on ensuring the identity of the agent, customer authorization, and a secure payment completion method.

What capabilities are being built for agented commerce experiences?
发言人1：American Express is building capabilities for ACE (agented commerce experiences), which is set to be integrated into several AI companies' platforms to enable agent-driven transactions. They are also developing agent purchase protection and working on building capabilities in complaint and dispute resolution to improve decision-making and issue resolution.

What is the focus of American Express in terms of AI capabilities?
发言人1：The focus of American Express in terms of AI capabilities is on integrating AI speed, personalization, and proactive service with the empathy, expertise, and judgment of their colleagues. This integration aims to provide faster, more seamless service and exceptional personal support when it matters most.

What are the goals for conversational AI bots at American Express?
发言人1：The goals for conversational AI bots at American Express include moving beyond responding to requests to anticipating and fulfilling customers' needs end-to-end, delivering seamless service across channels, addressing issues before customers need to check out, and using insights from every interaction to continually improve the customer experience.

How is AI expected to impact American Express's long-term growth strategy?
发言人1：AI is seen as a powerful acceleration to American Express's long-term growth strategy, providing new opportunities to make memberships more valuable, attract and engage more customers, drive more spend, and serve them more effectively.

What are the financial results and growth expectations for American Express?
发言人1：American Express is performing well with a premium customer base showing strength and stability. Financial results are strong with a projected ten percent revenue growth and meeting or exceeding GPS growth. Q3 was another strong quarter with consistent momentum across the business and customer behavior showing strong and consistent spend growth, balance growth, higher interest rates, and excellent credit performance.

What notable items affected American Express's earnings this quarter?
发言人1：Notable items that affected American Express's earnings this quarter include the sale of investments in the global business travel group resulting in a gain of $1.22 per share, a restructuring charge of $0.70 per share, a legal reserve increase of $51 cents, a discrete tax benefit of $29 cents per share, and a 24 cents benefit from the most recent date to the allowance for losses on the seal reserve models.

What percentage growth did American Express experience in various spending categories?
发言人1：American Express experienced an eight percent overall spend growth this quarter, with specific categories showing varied growth rates: airline spend accelerated to thirteen percent, restaurants had a loss of one percent, and U.S. consumer spending grew at nine point four percent.

What are the recent trends in new car acquisitions and customer engagement?
发言人1：New car acquisitions have more than doubled over the last four years, with 76% of new accounts being on fee-paying products. The company is focusing on customer acquisition and enhancing customer engagement.

How has the company's approach to customer acquisition and credit quality performed?
发言人1：The company continues to grow balances from its prime customers while maintaining best-in-class credit results, reflecting a focus on attracting highly creditworthy customers who both spend with the company and demonstrate quality through credit performance and economics of the lending business.

What is the impact of the small business program portfolio on revenue growth?
发言人1：Revenue growth would have been about one percentage point higher if not for the impact of the small business program portfolio, which grew revenue by 17% with a strong performance across the platform.

What is the expectation for DC growth in the fourth quarter?
发言人1：The company expects DC growth to moderate significantly in the fourth quarter as a result of completing the platform refresh, returning to growth rates more consistent with those experienced during the further refresh.

How has the company been enhancing the customer experience and product economics?
发言人1：The company has introduced features such as membership rewards reduction for statement balances, which provides card members with greater flexibility in how they use their rewards and supports the overall economics of the program.

What are the key trends in operating expenses and revenue growth?
发言人1：Operating expenses were down 3% year over year, reflecting the notable items. Excluding the impact of the global business travel group, underlying OPEX growth was 3%.

How has the company's investment in risk and controls been reflected in financial performance?
发言人1：The company has invested significantly in strengthening risk and controls in recent years, which has become part of the ongoing cost base. The investment is not expected to impact 2027 guidance before required regulatory clearances are obtained.

What is the performance trend of return on revenue (RV)?
发言人1：The return on revenue (RV) has increased from an average of 25 to 28% ten years ago to around 35% more recently, while tracking more than double the size of revenue and triple EPS over time.

What is the impact of the company's capital return strategy on shareholder value?
发言人1：The company returned $2.2 billion of capital to shareholders, including $1.6 billion of share purchases and $0.6 billion of dividends, contributing to an ending quarter seat 1 ratio of 10.9%.

What are the recent updates to revenue and EPS guidance?
发言人1：The company reaffirmed and raised revenue growth guidance to 10% and EPS guidance to a range of $18.30 to $18.60 and $7.90 to $8.10 on an adjusted basis.

How is the growth of VC expected to change in the coming quarters?
发言人1：The growth of VC is expected to moderate significantly and to be more consistent with the trends seen in the past, particularly with the free refresh, leading up to the guidance for 2027.

What new feature was introduced this quarter and what was the member take-up like?
发言人1：A new feature of the DC, based reduction, was introduced this quarter, offering a convenient way for members to regain their posts. However, the take-up for this feature was very small.

What does the strong growth in the US and super segment indicate?
发言人1：The strong growth in the US and super segment, with a 9.4% increase reported in this quarter, is the highest seen in the last three years and is attributed to the strategic timing of the analysis and the influence of the high airline spending.

How is the airline spending contributing to the growth?
发言人1：A highlight of the quarter is the significant airline spending, which was up nine percent with a large t cagr, showcasing how strategic card members' engagement with the airline program drives substantial growth.

How is the company planning to manage market growth and revenue?
发言人1：The company is planning to manage market growth and revenue by continuing to step up their game, increasing their market share over time, and enhancing their revenue reality. This includes managing expenses effectively, with a 17% year-over-year party income water, and maintaining best-in-class performance.

What steps are being taken to improve the customer experience with AI and human agents?
发言人1：The company is focused on providing a consistent management experience, limiting AI agents to approved communication channels and avoiding rapid reading, and is evaluating the use of AI within the company. The goal is to balance AI integration with maintaining human agent interaction and personalization for customers.

What is the business outlook for five points and what is the anticipated impact of the model corner engagement?
发言人1：The business outlook for five points is uncertain as it's considered too early to determine the act's impact on BC. However, it's mentioned that continued engagement with benefits is expected to result in a high show while IT, which could imply an improvement in the business over time.

What changes have been implemented to improve member engagement and the credit metrics?
发言人1：The changes implemented to improve member engagement and credit metrics include introducing more people to the benefits of their services, which was previously unnoticed by many members. Additionally, the focus has been on attracting card members with great credit profiles, improving credit metrics across the portfolio, and maintaining a stable delinquency rate. Newer vintages are performing better than older ones, which is tracked through positive selection in the acquisition marketing engine.

What is the anticipated impact of the economic scenario on card member performance?
发言人1：The economic scenario being used assumes a peak unemployment rate of around eight percent, which is considered an aggressive scenario. The fundamental dynamic behind the reserve being at 2.6% and below where it was introduced in 2020 is driven by attracting card members with excellent credit profiles, improving credit metrics, and the performance of new vintages.

What are the performance indicators for new accounts joining the franchise?
发言人1：The performance indicators for new accounts joining the franchise include the percentage of new accounts joining on a fee-based bank product, which is a good indicator of the premium nature of the vintage. The reported metric shows that 76% of new accounts have joined on a fee-based product, which is the highest seen since the reporting of that metric. This suggests that the portfolio is increasingly becoming more premium.

Is there any change in the projected growth rate for the current quarter and how is the company anticipating the growth for the upcoming years?
发言人1：There has been a change in the projected growth rate; previously there was a downward trend in growth rate expected to moderate in the end of the year with an inflection point in the high teens. However, the company has observed an inflection point in the current quarter with a growth rate of 15% Q2 and 17% effects adjusted in the current quarter. The company is not providing guidance on how to think about the growth rate in 2027, suggesting that detailed plans for future growth will be revealed in January.

What has been the company's focus in recent years and what is the significance of the 17% growth mentioned?
发言人1：The company's focus in recent years has been on investing and innovating towards premium products and enhancing experiences for customers. The significance of the 17% growth mentioned is that it represents a remarkable acceleration in growth, is the fastest growing line in the p&l, and is a key contributor to the company's strong overall performance.

Has there been a change in the strategy for borrowing share from existing premium customers, and what is the potential for growth in lending?
发言人1：The strategy for borrowing share from existing premium customers has not changed; the company continues to focus on meeting the needs of their members without pressuring them to borrow if it's not beneficial for them. The priority is to maintain a profitable relationship with the members. The company is not targeting a specific number in terms of NII or ABA balances but aims to serve customers well, focusing on premium customers and their revolving needs when appropriate. The potential for faster lending growth without changing the credit profile is not quantified but is left open for future strategy adjustments.

What segments within the commercial space is the company focusing on and what progress has been made in the middle market segment?
发言人1：The company is focusing on three segments within the commercial space: small, middle, and large. The small and large segments, including multinationals, have been performing very strongly. However, growth in the middle market segment has not met the company's expectations, which is why they have taken steps such as the acquisition of Cenntro and the launch of a business savings account and a corporate cash back program to better compete in this area.

What new offerings are being introduced to assist middle and larger businesses, and what is the expected timeline for these introductions?
发言人1：The company plans to introduce more agents into the platform to assist middle and larger businesses with their work, with the goal of making these products and services available to banks and other partners. Although it will take some time for these introductions to fully roll out, the company feels that it is better positioned now than it was a year ago and has a roadmap to continue extending these capabilities to a wider base of mid-market and large customers.

What are the company's thoughts on the potential changes in the competitive landscape due to the Visa/Mastercard settlement and the competitive implications from the government's actions?
发言人1：The company is closely monitoring the potential changes in the competitive landscape due to the Visa/Mastercard settlement and is assessing the competitive implications resulting from government actions. They acknowledge the challenges faced by small businesses and the negative experiences consumers have with regard to credit cards. While it's too early to see the full impact of these changes, the company is focused on ensuring that these do not disrupt their momentum in the market.

How is the company adjusting its strategy regarding partnerships with banks, and what has been the outcome of these efforts?
发言人1：The company has shifted its strategy to partner with smaller, specific entities rather than focusing on larger banks. This pivot has allowed them to reach more segments of the population they traditionally wouldn't have access to. As a result of these efforts, the company has entered into partnerships with Synchrony, Bread Financial, and others that have enabled them to extend their reach. The company continues to pursue these types of partnerships to offer value to financial institutions.

How significant is the shift towards digital banking for American Express customers, and what role will banking products play in the company's future strategy?
发言人1：American Express aims to expand organic core banking services as part of its strategy to engage and acquire card members. Given the importance of understanding customers' creditworthiness and building a relationship with them, banking services will continue to play a crucial role in the company's future strategy. The introduction of a business savings account for small business customers is an example of this ongoing effort. The company foresees banking products becoming an increasingly significant part of its overall strategy.

What are the components of the adjusted P.S. and what legal matters are included?
发言人1：The adjusted P.S. includes a $468 million charge for restructuring and the unreserved portion of the recently announced civil money penalty, which does not impact the full-year 2026 guidance.

What does the partnership with LBNB signify for American Express?
发言人1：The partnership with LBNB signifies an expansion of travel benefits for American Express card members, with one billion listings globally added to the travel program.

How does the partnership with complexity benefit business card members?
发言人1：The partnership with complexity enables business card members to access accurate AI tools for testing, cash forecasting, and creating working campaigns.

What is the percentage increase in total balances and how is it related to growth rates?
发言人1：Total balances increased eight percent year over year, and net income grew at a faster rate of ten percent, driven primarily by a 3% growth in ride-on dollars.

What is the quarterly VCE to revenue ratio?
发言人1：The quarterly VCE to revenue ratio was 44.3%.

What are the recent trends in marketing expenses and revenue growth?
发言人1：Marketing expenses were up 11%, reflecting additional investments in customer positioning following strong performance in the first half of the year.

What is the expected impact of the DC refresh on the DCE ratio?
发言人1：The DCE refresh is expected to create a step up in the DCE ratio and is considered a positive event for the financial outlook.

What is the current competitive landscape in the market for U.S. consumer banking?
发言人1：The competitive landscape for U.S. consumer banking is strong and diverse, with double-digit growth rates in international segments and a competitive frame that has evolved significantly over ten years.


