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全文摘要
公司在2028年的收益电话会议中，由一位领导者主持，分享了公司的强劲财务表现，包括20%的销售额增长和36%的盈利提升，预计未来几年将继续保持高增长。公司着重讨论了其在满足企业和运营商客户需求上的战略，尤其是新推出的高密度产品受到市场的热烈欢迎，预示着光纤容量增加的需求增长。对于太阳能产品，第二十三节裁决带来的积极影响为公司奠定了超过30亿美元的业务基础。资本支出的来源部分来自长期协议，强调了维持现金流和利润稳健的重要性。公司对数据中心和光纤到户市场持乐观态度，并讨论了应对原材料价格上涨的策略。同时，提到了与中国市场的竞争及潜在的合作机会。最后，会议也提及了投资者会议和业绩电话会议的安排。整个公司计划通过实施“Springboard”计划，推动销售额至2030年达到200亿、300亿和400亿美元的目标，强化与主要客户的合作，并重视技术创新来加速增长。

章节速览
00:00 2026年第三季度财务业绩发布及问答会
会议宣布了2026年第三季度的财务业绩，并提醒参与者注意发言中包含的前瞻性陈述可能存在的风险与不确定性。投资者关系负责人概述了业绩评估的非GAAP标准，并介绍了业绩结果的在线获取方式。管理层将讨论业绩并回答提问，会议全程录音。

03:46 公司宣布强劲三季度业绩并展望未来增长
公司宣布三季度销售额同比增长20%，达到51亿美元，EPS增长36%至0.91美元，超出预期。展望四季度，预计销售额将增长19%至52亿至53亿美元，EPS增长36%。公司回顾了自2020年启动Springboard计划以来的成就，包括销售额增长60%，EPS增长超过150%，并提前实现了2026年200亿美元销售目标。未来计划继续加速增长，目标2030年达到400亿美元销售额，同时保持强劲的财务表现和自由现金流。

09:09 深化技术合作与风险共担：企业与客户共赢策略
对话强调了企业与客户关系中的两个关键特点：技术共享与风险收益的适当分配。通过具体案例，如在玻璃、太阳能及光学通信领域的成功实践，展示了企业如何与客户共同承担投资风险，确保产能与需求匹配。展望未来，企业计划持续增加投资，优化财务结构，以实现公司规模的翻倍增长。这种长期合作关系基于技术创新、制造平台建设及高品质低成本生产，旨在与客户共同创造价值，实现双方共赢。

13:13 公司三季度业绩报告：加速增长与战略执行
公司三季度业绩显著，销售收入增长19%至51亿美元，EPS提升36%至0.91美元，均超出预期。光学通信、企业网络及数据中心互连业务表现突出，特别是企业网络销售增长84%，数据中心互连销售增长4%。尽管消费电子市场下滑，通过执行'更佳康宁'策略，成功维持市场份额。汽车及太阳能业务亦有稳定增长，太阳能产品需求强劲，市场偏好美国制造产品。整体上，公司正稳步实现'2030加速计划'目标，预计未来几年将实现更大规模的收入与利润增长。

19:17 公司第四季度销售与盈利预期及长期发展战略
对话讨论了公司第四季度的销售和盈利预期，目标是实现年同比增长19%的销售额，达到52亿至53亿美元，以及约36%的每股收益增长。公司计划到2030年将规模从200亿扩大到400亿美元，通过有机增长和创新产品实现。此外，介绍了与客户共享投资风险和责任的策略，以及通过客户预付款机制平滑现金流量，支持产能扩张。公司强调了持续的自由现金流增长、资本分配策略和对股东价值的承诺，同时维持健康的财务状况和长期债务结构。

25:34 光学业务增长与成本控制讨论
对话围绕光学业务的毛利率提升及未来目标展开，提到尽管投资增加，公司对毛利率提升持乐观态度。同时，讨论了企业成本控制，特别是可变薪酬支出略高于正常水平，但预计未来能通过销售增长实现运营成本的杠杆效应。

28:35 市场需求与技术发展对光通信行业的影响
对话围绕市场需求和技术发展的挑战展开，讨论了光通信行业面临的融资和产能限制问题，以及如何通过长期客户关系和资金投入确保产品供应。特别提到了光学计算和数据中心连接技术的快速进步，预计光学扩展将在2028年开始加速。此外，还讨论了太阳能产品定价环境的改善和美国制造产品的销售进展，强调了建立超过30亿美元业务的可能性和盈利能力。

38:31 探讨营收增长与数据中心及光纤到户业务的未来
讨论了营收增长中需求与产能的关系，指出价格提升和新产品价值创造是重要驱动力。数据中心互连被视作未来增长的主要机会，同时光纤到户也将持续作为增长点，特别是在大型运营商中的应用。

41:42 资本结构与现金流管理及中国纤维市场的影响
对话讨论了资本结构中客户存款的重要性，以及长期协议对现金流的影响，强调了通过持续增长和投资实现自由现金流增加的策略。此外，还探讨了中国纤维在市场中的地位和潜在竞争压力，指出高价值和高成本使得中国纤维的竞争优势正在减弱，公司正积极应对未来可能的竞争挑战。

47:51 公司第四季度销售展望与财务策略
讨论了第四季度销售增长预期，强调光学通信和AI数据中心的强劲需求。同时，介绍了设立ATM计划以增强财务灵活性，确保在各种经济环境下持续投资创新。此外，还提到了太阳能业务对整体利润率的贡献，以及未来可能达到的利润率目标。

53:10 科技公司数据扩张与国际合作探讨
对话围绕科技公司向法国市场扩展，特别是通过数据中心提升网络连接性，特别是在人口稀疏地区，以及如何通过共享架构增加带宽。提到公司在国际间网络化和数据处理方面取得进展，强调了对冲风险策略，保持大部分风险对冲，并计划参加行业会议和投资者访问，同时宣布将提供网络重播服务。

发言总结
发言人1
他主持的会议聚焦于公司2026年第三季度的财务报告，报告中销售额增长20%至51亿美元，EPS增长36%至91美分，同时强调毛利率、运营利润率和自由现金流的提升。他强调公司正在按“春播计划”（Springboard）路线图稳步推进，预期未来销售额将显著增长。讨论还包括各业务部门的表现，特别提到光学通信部门和企业部门的销售额显著增长，以及公司在技术创新、客户关系和资本配置策略上的重点。他讨论了光互连技术的发展，特别强调了“scale out”在GPU互联中的作用，指出虽然当前架构中几乎100%依赖铜线连接GPU，但未来光学连接的加速发展将是行业关注的焦点，预计将在2028年开始显现，对公司产生积极影响。此外，他谈到了公司在满足不同客户群体时的挑战，以及通过维护长期合作关系来解决这些挑战的策略，讨论了产能扩张、市场需求、产品定价，并强调公司通过技术创新和市场适应性来维持和提升盈利能力的计划。尽管面临挑战，他对未来的发展持乐观态度，并计划通过优化产能和提升产品竞争力来应对市场变化。

要点回顾
What is the company's expectation for sales growth in the fourth quarter?
发言人1：The company expects sales growth of about nineteen percent year over year in the fourth quarter, ranging between $5.2 to $5.3 billion, and an increase in EPS by about thirty-six percent to a range of $0.96 to $1.00.

How has the company's sales growth trajectory evolved under the Springboard plan?
发言人1：Under the Springboard plan, the company has been upgrading and extending its plan to grow its annualized sales run rate from twenty billion dollars by the end of 2026 to forty billion dollars by the end of 2030. The plan initially predicted a fifteen percent growth rate, which has been exceeded, leading to a nine percent year-over-year growth in the third quarter with an annualized run rate of twenty-two billion dollars. After one quarter, the company is already exceeding the twenty billion dollar run rate by the end of 2026, demonstrating the accelerated growth rate anticipated for the next phase of the plan.

What financial enhancements have been achieved under the Springboard plan?
发言人1：Under the Springboard plan, the company has grown sales by sixty percent and EPs by over one hundred and fifty percent, significantly enhanced its financial performance by nearly doubling RIC and more than tripling full-year free cash flow.

What is the company's strategy for the new phase of Springboard growth?
发言人1：For the new phase of Springboard growth, the company plans to double sales from twenty billion dollars to forty billion dollars, grow EPS significantly faster than sales, expand all I/S, and deliver robust free cash flow while continuing to invest for growth.

What are the key focuses in the company's relationship with customers?
发言人1：The key focuses in the company's relationship with customers are technology and collaboration, sharing technology and development plans to help customers achieve their vision, and appropriately sharing risks and rewards while meeting challenging performance standards in production lands.

How does the company manage production risks with its customers?
发言人1：The company manages production risks by having customers provide upfront cash to fund the company's capacity, which is then returned to the customers as they purchase the committed volume. This approach helps fund the company's capacity investments and provides customers with price assurance.

What were the financial results for the third quarter mentioned in the speech?
发言人1：In the third quarter, sales grew 19% to $5.1 billion and EPS increased 36% to 91 cents, both above the guided ranges.

What was the growth in sales and income for the optical communications segment?
发言人1：The optical communications segment had sales of $2.4 billion, a 44% year-over-year increase, with an income of $532 million, an 80% year-over-year increase.

What are the details regarding the enterprise segment's sales and growth?
发言人1：Enterprise sales grew 84% year over year, with Gena I product sales increasing more than 100% year over year.

What were the results of the third quarter in the glass innovations segment and what strategic moves are being made?
发言人1：The third quarter cells were $1.5 billion, down 3% year over year, and the income was $328 million, down 10% year over year. The company plans to continue executing its more Corning strategy, including a nearly 20-year partnership with Apple.

How did sales and income in the automotive segment perform?
发言人1：Automotive sales were up 4% year over year, with recovery in the North American Class 8 truck market offsetting the impact from the light-duty vehicle market, which was down 3%.

What is the company's focus in the solar segment and what challenges are being faced?
发言人1：The company remains focused on its more Corning content strategy in solar. Q3 cells were $436 million, up 17% year over year, but the segment reported a net loss of $7 million.

What is the outlook for sales and EPS in the fourth quarter?
发言人1：The company expects sales to grow approximately 19% year over year in the fourth quarter, to a range of $5.2 billion to $5.3 billion, and EPS to grow approximately 36% year over year to a range of 96 cents to $1.00.

What is the strategy for growth and how is the company planning to achieve it?
发言人1：The company plans to grow organically by inventing products that enable transformative technologies and create and build manufacturing platforms for higher quality and lower costs. It invests capital upfront and focuses on long-term customer agreements to share risks and responsibilities, resulting in high returns and strong free cash flow.

How does the company manage its investments and relationships with customers?
发言人1：The company uses multiple mechanisms in its agreements to balance mutual obligations and has successfully used tools such as customer up-front payments and returns as purchase volumes are met. This provides customers with supply chain certainty while securing revenue recognition and free cash flow for the company.

What is the importance of customer deposits in the company's financial strategy?
发言人1：Customer deposits are important for the company as they smooth the cash impact of capacity additions and help fund upfront investments, with the returned deposits contributing to Operating cash flow and aiding in generating free cash flow.

What is the company's capital allocation strategy and its philosophy on investing?
发言人1：The company's capital allocation strategy prioritizes investing in organic growth opportunities that drive significant returns. Its philosophy is to maintain a strong and efficient capital structure, investing in areas that create the most value for shareholders.

What are the company's debt maturity and financial position?
发言人1：The company has one of the longest debt tenures in the S&P 500, with a current average debt maturity of more than 20 years, and no significant debt maturities in any given year, indicating a strong financial position.

What success has the company had with Spring, and what are the expectations for its future growth?
发言人1：The company has had great success with Spring, delivering significant growth, enhancing its financial profile, and building strong capabilities and customer relationships. Future growth is expected to accelerate, as demonstrated by third-quarter results and a fourth-quarter outlook, with a goal to double from $20 billion to $40 billion by the end of 2030.

How is the company planning to improve its financial profile and what does it expect for free cash flow?
发言人1：The company plans to improve its financial profile by growing EP much faster than sales and investing in a way that creates significant value for shareholders. It expects positive free cash flow throughout the planning cycle.

What are the reasons for the increase in optical margin and the company's expectations for future improvement?
发言人1：The increase in optical margin is attributed to the company's efforts in improving net income margin, currently in the low twenties, with an expectation to continue improving from there as the company grows. Although adding capacity and building a solar business are expected to negatively impact margins, the company is optimistic about its environment and its ability to make progress towards its goals.

Why might the company not be ready to set a new target for optical margin at this time?
发言人1：The company may not be ready to set a new target for optical margin because of the ongoing capacity additions and the negative impact from the solar business, which are still affecting margins. The company prefers to continue making progress from their current position as they grow.

What is the impact of corporate costs and how does the company view these expenses in relation to future growth?
发言人1：Corporate costs have decreased by about $15 million year over year, and the company views variable compensation expenses, which are performance-driven, as a leverage point for growth. As these expenses are a part of the corporate expenses bucket, the company expects them to grow slower than sales as they scale.

How does the company address market concerns regarding the durability of demand and the various constraints present?
发言人1：The company addresses market concerns by focusing on the large growth factor associated with optics, the applicability and inference focus of their products, and the fact that the primary constraint is now and will continue to be compute. They also emphasize their long-term relationships with major hyperscalers, which help secure capacity and reduce risks for shareholders.

Can the company confirm its stance on the growth of demand and the role of their products in providing the necessary networking?
发言人1：The company confirms its stance that there is a large and continuing growth in demand for their products, driven by customers wanting to do more. They provide the necessary networking for computing, and long relationships with major hyperscalers help ensure funding and capacity for meeting this demand.

What further color can be provided on the company's views regarding scale up potential in the coming years?
发言人1：The company expects scale up to begin to accelerate in 2028, primarily driven by what's called scale out, connecting GPUs through copper. However, the company also discusses the potential for an increase in the proportion of GPUs connected via optical scale up, which would have significant financial leverage due to the large increase in demand for GPUs.

What are the challenges in fulfilling carrier versus enterprise demands, and how is the company addressing them?
发言人1：The challenges include meeting the demand from carriers for new high-density products and from enterprises requiring more fiber capacity. The company addresses these challenges by prioritizing longstanding relationships with carriers and adding capacity where needed, thus shifting revenue allocations.

What was the impact of the Section 232 ruling on the company's business?
发言人1：The Section 232 ruling had a positive impact on the pricing environment and signaled strong demand for solar products in the US, which is seen as crucial for building a profitable business exceeding $3 billion.

What is the expected trajectory of the company's revenue growth and gross margin?
发言人1：Revenue growth is expected to accelerate and improve as the company flexes up on product supply. Gross margin impact in the third quarter was similar to the second quarter, with an expectation for gradual improvement over time.

What is driving the revenue growth and what are the expectations for future capacity and revenue?
发言人1：Revenue growth is driven by capacity expansion and increasing demand. The company has capacity plans in place to support the accelerating growth, and it is expected that both demand and new capacity will contribute to this growth. Revenue is also expected to be positively affected by realized price increases and the sale of new products that create value.

How is the company anticipating growth in the carrier space and what is the potential impact of fiber to the home?
发言人1：Growth in the carrier space is anticipated to be primarily driven by data center interconnect (DCI) with fiber to the home also contributing substantially. The company expects DCI to be a billion-dollar business by the end of the decade and anticipates continued growth in the fiber to the home sector.

How has customer funding contributed to the company's capital, and what are the expectations for future customer funding and free cash flow?
发言人1：Not all of the company's capital is funded by customers; some is from its main business. Customer funding has contributed to the company's capital, and the amount of customer funding is expected to influence future free cash flows. While the exact impact on free cash flow is not quantified, it is mentioned that the company does not rely solely on customer funding for growth.

How does the company intend to manage its cash flow as it grows and invests?
发言人1：The company intends to manage its cash flow by increasing free cash flow over the planning cycle, which includes generating a nice level of profit and cash on the volume sold and returning a portion of it as incremental operating cash flow. This strategy smooths out cash flow and reduces volatility, allowing for the growth of free cash flow as sales increase.

What is the projected impact of recent price increases on the company's financials?
发言人1：The price increases implemented by the company are not expected to have a significant impact in the fourth quarter. They are geared more towards 2027 and beyond due to weak beginnings and input costs seeing some level of inflation. The company hopes to improve on its hedging performance from the end of the first quarter.

How does the company view the potential impact of Chinese fiber in its business?
发言人1：The company views the potential impact of Chinese fiber in its business as manageable. The percentage of Chinese fiber exposure in the company's business has been dropping, and there is an increased focus on more complex and integrated connectivity, resulting in higher shipping costs for Chinese fiber. The company faces competitive pressure from Chinese players but believes its focus on high-quality, low-cost products will continue to be a competitive advantage.

What is the rationale behind the company's equity program and the use of an ATM for cash management?
发言人1：The company's equity program and the use of an ATM are part of the company's strategy to maintain a strong balance sheet and ensure it can invest in innovation and growth opportunities over long cycles, irrespective of external environmental fluctuations. The company's focus is on using these tools to maintain financial flexibility and support its growth initiatives.

What is the company's outlook for the fourth quarter sales growth and what segments are driving this growth?
发言人1：The company expects robust sales growth in the fourth quarter, with a significant portion driven by the optical communication sector and the AI data center component of the enterprise business, which is seeing very strong demand. The growth will also be supported by the solar sector as new capacity is brought online, which is expected to positively impact earnings through improved productivity.

How is the performance of the solar segment impacting the company's overall operating margin?
发言人1：Currently, the solar segment is below the company's corporate operating margin, which creates a drag on profitability as the company improves productivity. However, the company is optimistic about the improvement in the solar segment's performance and sees the potential for it to eventually contribute to the company's overall operating margin.

What are the company's thoughts on their data centers' potential to drive product demand?
发言人1：The company is positive about the potential of data centers to drive product demand, particularly due to the increasing bandwidth requirements in less densely populated areas as more and more data centers are established. The architecture of data centers creates a significant driver for product demand, and the company sees a positive outlook for their connectivity and internetworking aspects.

What is the company's approach to hedging its exposure?
发言人1：The company aims to hedge the majority of its exposure, striving to be as hedged as possible given practical constraints. The goal is to minimize financial volatility from quarter to quarter due to changes in the external environment.

What are the core performance measures used by management to analyze the business?
发言人1：The core performance measures used by management to analyze the business are non-GAP measures.

What were the company's sales and EPS growth for the third quarter?
发言人1：The company's sales grew twenty percent to $5.1 billion and EPS grew significantly faster at thirty-six percent to $0.91.

How did the rapid adoption of innovations and capacity additions contribute to the company's growth?
发言人1：The rapid and broader adoption of innovations, combined with steady capacity additions at the launch of springboard, drove the company's growth.

What impact did scale out have on the company's revenue opportunity?
发言人1：As optical communications penetrate the scale-up portion of the network, the company's revenue opportunity is expected to increase dramatically.

What are the company's expectations for returning excess cash to shareholders and the primary vehicle for doing so?
发言人1：The company expects to continue its record of returning excess cash to shareholders, with the primary vehicle for doing so being special dividends.

What is the projected timeline for the acceleration in technology development?
发言人1：The projected timeline for the acceleration in technology development is in 2028.

What is the primary source of funding for the company's capital?
发言人1：The primary source of funding for the company's capital is the long-term agreements that have been signed.


