通用电气航空航天[GE.N]2026年第二季度业绩交流会 260716_导读
2026年07月16日 21:55
关键词
earnings orders revenue growth commercial services defense leap backlog profit guidance cash flow customers technology investments aircraft safety quality delivery cost pricing strategy 

全文摘要
公司近期回顾了其长期发展策略，预期至2027年实现业务逐步正常化，核心目标聚焦于提升客户满意度、优化运营效率及降低拥有成本。通过Flight deck项目，公司将这些目标转化为可量化的成果。同时，公司对未来的增长充满信心，致力于为顾客和股东创造长期价值。在第二季度，部门强调了在执行计划、服务订单增长、收入增加、运营利润提升及每股收益增长方面的成功，特别提到了与客户合作的承诺及在飞行安全、技术创新方面的努力。公司对服务增长持乐观态度，并宣布提高全年财务指导，显示了对未来表现的积极信心。供应链方面，公司取得了巨大进展，与关键供应商合作增强，成本控制有效，有助于解锁产能，避免供应瓶颈。尽管对需求环境持谨慎态度，但预计商业服务将继续以两位数的速度增长，同时将面对原材料价格波动和工作量的压力。公司通过持续的技术进步和优化运营，计划减轻这些压力。此外，公司还讨论了应对燃料价格上升和成本控制的策略，以及投资下一代技术（如电动推进系统）的计划，展望未来，公司强调了在服务增长和供应链效率方面的持续改进，以及对新技术投资的承诺。

章节速览
00:00 GE航空集团第二季度业绩强劲增长
GE航空集团报告了第二季度的财务表现，显示了强劲的增长，包括收入、订单和自由现金流的显著提升。公司强调了对客户支持的承诺，特别是在近期的飞行安全事件中。GE航空集团调整了全年的财务指导，并感谢团队和供应商合作伙伴的努力，共同实现了对客户的承诺。

03:33 提升运营能力与安全质量，加速生产效率
对话讨论了通过使用Flight Deck技术，成功缩短关键部件生产周期60%，并减少了CFM56最终装配周期近50%，改善了车间整体周转时间。此外，通过与供应商合作，利用AI技术，实现了需求信号处理时间的大幅缩短，支持了商业服务收入的增长。公司还计划扩大生产能力，以满足市场对Leap发动机的需求，预计到2030年，安装基础将翻倍。同时，与MTU合作的维护设施已投入使用，标志着公司在提升服务能力和应对市场需求方面取得显著进展。

07:06 航空引擎技术与市场拓展里程碑
对话概述了航空引擎领域的最新进展，包括LEAP发动机的认证完成和性能提升，以及XWB等项目的设计评审通过。同时，提及了与土耳其航空航天工业合作、英国国防部直升机项目中标，和未来飞行技术如NASA EPFD项目的重要测试完成。这些成就反映了公司在技术革新、市场扩张和客户满意度提升方面的持续努力与成功。

10:19 公司第二季度业绩强劲，订单和营收双位数增长
公司第二季度表现强劲，订单增长17%，营收增长24%，市场连续五个季度实现至少29%的增长。商业服务订单和收入分别增长18%和27%，设备收入增长30%。预计全年营收将增长高个位数，商业服务和设备收入分别增长低二十和高二十个百分点，DPT收入增长低双位数。公司调整全年指导，预计全年营收增长高个位数，商业服务营收增长低二十个百分点，设备收入增长高二十个百分点，DPT收入增长低双位数。预计全年营业利润在10.55至10.75亿美元之间，商业服务利润在10.25至10.35亿美元之间，DPT利润在1.6至1.7亿美元之间。

21:24 服务订单增长与未来预测
对话围绕服务订单的强劲增长及对未来市场环境的不确定性进行了讨论。提到服务订单表现优异，支持了高于预期的服务增长预测，同时指出部分产品交付略有下降。公司对未来服务增长持乐观态度，预计第二季度将回归更稳健的增长模式，并对2027年的市场准备表示信心。此外，还提及了现金管理情况，以及公司在过去几年中取得的进展和未来规划。

26:17 公司业绩与未来展望：现金增长与供应链优化
讨论了公司在本年度的优异业绩，包括超过预期的运营利润和现金流表现，以及供应链的重大进步。强调了未来几年对现金增长的乐观预期，同时指出供应链改善和客户合作深度是推动业务持续增长的关键因素。对于2027年的展望，尽管面临挑战，但基于当前的订单积压和市场环境，对公司未来表现充满信心。

33:01 反思不确定性下的业务韧性与价值创造
讨论了在面对宏观经济不确定性和市场波动时，企业展现了超出预期的业务韧性和价值创造能力。回顾了过往决策，认识到在不确定性中保持积极姿态和准备的重要性。强调了市场需求的持续强劲和公司执行能力，以及对未来发展的乐观预期。

36:03 叶普系统升级与外部渠道增长策略
对话讨论了叶普系统未来几年的增长预期，包括外部服务渠道的扩张，以及叶普系统耐用性升级包对现有机队的影响。预计到2030年，外部渠道将从当前的中等水平增长至30%，并计划通过增加合作伙伴和优化维修流程降低成本。叶普系统耐用性升级包已显著提高飞机在翼时间，未来将全面覆盖A型和B型机队，预计在2027年后加速工作量。

41:04 航空维修工作量与技术发展趋势
讨论了航空维修领域的工作量变化，包括旧平台维修需求增加、CFM56维修范围稳定以及材料可用性对增长的影响。同时，展望了混合电力技术在商业和国防领域的应用前景，强调了其作为技术发展关键部分的重要性。

45:36 航空业应对成本上升与价格策略
面对燃料价格上升带来的财务压力，航空业通过提升服务能力和调整价格策略维持利润水平。预计未来几年，随着新项目推进和成本控制，公司整体及服务部门的利润率将实现增长，尤其在2028年后，随着初期高成本单位的减少，利润率有望显著改善。

50:19 航空引擎成本与航空公司承受力探讨
讨论了新一代航空引擎成本上升对航空公司运营模式的影响，强调了短期支持措施如减少非运营时间的重要性，以及长期解决方案如技术升级的必要性，以确保航空公司能持续承担高昂技术投资，同时提升引擎效率和可靠性。

53:07 第二季度服务业务增长与备件订单动态分析
讨论了第二季度服务业务增长22%的情况，指出备件订单在第一季度末和第二季度初达到异常高的水平后开始正常化，尽管如此，服务订单整体仍保持强劲增长势头，预计未来将继续加速。此外，提到安装发动机发货量的增长导致备件发动机比率上升，但预计到2027年将达到稳定状态。公司强调客户优先、提高飞行时间和降低成本的战略方向，并对长期价值创造持乐观态度。

发言总结
发言人1
他在电话会议中首先对公司的强劲需求增长表达了乐观态度，尽管面临劳动力需求增加等挑战。他强调，公司正积极应对，致力于满足市场需求，包括通过服务、提升在翼时间和降低成本来满足客户。他提到了行业内的退休潮和备用引擎比率的正常化趋势，预示着需求的持续增长。他还讨论了公司今年的业绩表现，特别是在供应链方面取得的进展，以及对成本和资本支出的管理。他特别强调了公司在服务部门的订单增长，以及对先进技术和能力的投资，以满足客户需求。此外，他还提到了公司在发动机市场中的领先地位，以及对燃油效率、安全性和运营成本降低的持续努力。最后，基于对公司未来增长的乐观预期，他表示公司已提高全年指导方针，对全年业绩持积极展望，强调了公司团队和供应商伙伴的共同努力对公司成功的重要性。

要点回顾
What are the highlights of GE Aerospace's second quarter 2026 earnings?
发言人1：The highlights of GE Aerospace's second quarter 2026 earnings include significant growth driven by commercial services with overall orders up 17%, revenue up 24%, operating profit at 18%, E.P.S. increased 22%, and free cash flow up 43% with a conversion rate over 140%.

How has GE Aerospace performed in the first half of 2026?
发言人1：In the first half of 2026, GE Aerospace achieved words of 49% revenue growth, up 27% in E.P.S., a 31% increase in free cash flow, and a 151% increase in conversion. The company also reported a 32% revenue growth and total engine deliveries up 31%.

What actions have been taken to improve operational capabilities and reduce production lead times?
发言人1：To improve operational capabilities and reduce production lead times, GE Aerospace implemented console lidity of key process steps, reduced operator distance traveled, and utilized flight deck technology. These actions supported a 56% reduction in final assembly lead time and improved total shop visit turnaround times by about a week.

How has GE Aerospace's collaboration with suppliers contributed to production and quality improvements?
发言人1：Collaboration with suppliers has led to improvements in capacity and inspection times through the use of 3D inspection technology, resulting in a 90% improvement in inspection time. This has helped in sustaining resolved issues and creating momentum for further improvement.

What are the current and forecasted market conditions for GE Aerospace's products?
发言人1：The market for GE Aerospace's products, particularly for leave engines, is robust with resilient demand. Aftermarket has been flat but is expected to grow modestly in the second half. The company remains well-positioned for services growth in 2026 and beyond.

What are some of GE Aerospace's recent achievements in technology and product advancements?
发言人1：Recent achievements include the completion of the certification for the leap one b engine with an upgraded high-pressure turbine blade, expected to deliver a two full improvement in time on wing. GE Aerospace is also advancing hybrid electric flight with the completion of a ground test for the mega class hybrid electric demonstrator and is on schedule with the XA one hundred and XA one or two adapt of cycle engine programs.

What are the significant milestones for the fast-growing collaboration combat aircraft market?
发言人1：The significant milestones for the fast-growing collaboration combat aircraft market include the achievement of the Jek 1500 and the G 146 products reaching preliminary design review, bringing them closer to eventual flight for small and medium segments.

What are the financial highlights for the recent quarter?
发言人1：The financial highlights for the recent quarter include double-digit growth across all key metrics, orders up 17%, with civil services up 18% and deputies up 12%. Revenue increased 4%, market area fifth with at least 29% growth. CS was up 27%, and T, P, T grew 16%. Operating profit was $2.7 billion, up 18%, driven by services, volume, and price. Income conversion was over 140%, and free cash flow was $3 billion, up 43% from higher earnings and reduced working capital.

What is the impact of recent tax legislation on earnings per share (EPS)?
发言人1：Recent tax legislation has decreased the tax rate, which, along with reduced share count, has positively impacted earnings per share (EPS). The decrease in the tax rate and reduction in share count have driven 21 cents or over eighty-five percent of the improvement in EPS.

How have orders and revenue grown in the second quarter?
发言人1：In the second quarter, orders grew 18%, with services up 22% and up 24% in the first half. Equipment was up 7%, as some orders shifted to the second half, while nearly doubling year-over-year revenue increase 27%. Services grew 26%, and internal shop revenue grew 25% from higher volume, including leap. Spare part sales increased over 25% from improved material availability to fulfill strong customer demand growth.

What are the performance figures for Commercial Services and Equipment?
发言人1：The performance figures for Commercial Services and Equipment include a 26% growth for services and a 25% revenue growth from internal shops, with spare part sales increasing over 25%. Equipment revenue grew 30%, with agent liveries up 26% including leap up 24%. Commercial services profit was $2.7 billion, up 20% from higher services volume and price.

What is the outlook for the full year and the second half?
发言人1：The outlook for the full year and the second half indicates that the company is raising full-year guidance across the board, with overall revenue expected to grow high teens (up from prior outlook of low double digits), and year's growth around 20% (up from prior outlook of mid-teens). It now expects commercial services to grow low twenties and commercial equipment to grow around 20%, with a projected operating profit range.

What factors are influencing the updated financial guidance?
发言人1：The updated financial guidance is influenced by the first half exceeding expectations, which is prompting the company to raise its full-year guidance. Factors include a drop of around one billion dollars in commercial services revenue, partially offset by higher equipment growth. Corporate costs and intercompany elimination expectations remain unchanged.

What is the expected growth for commercial services, equipment, and profit?
发言人1：The expected growth for commercial services is to grow low twenties, with commercial equipment projected to grow around 20%. The company expects agent liveries to be up high teens, and active technologies to grow 23%, with margins up 30 basis points to 13.8% from increased volume and price. The guidance also includes an operating profit range for both segments and a new guidance for AEP.S.

What are the company's expectations for technology improvements and delivery strategies?
发言人1：The company's world-class engineering and manufacturing teams are advancing technologies to improve efficiency, turn around times, and are developing innovative new technologies for defense customers. The company's strategy includes moving quickly and safely, focusing on quality, delivery, and cost.

What are the current macro assumptions and uncertainty in the guidance?
发言人1：The macro environment remains dynamic, but the company feels good about its position based on customer behavior. Service orders have been robust, while part aircraft have seen a decline since March. The MRO footprint is over-subscribed, and the company expects modest growth in the second half. The guidance accounts for an expectation of returning to a more normal environment by the back half of 2027 with improved demand evolution.

What revenue growth is anticipated for the second half and how does it compare to the first half?
发言人1：The company raised its full-year guidance to low twenty percent revenue growth, expecting services to be $5 billion for the year, up from $4 billion in April. The second half is projected to have low double-digit revenue growth year over year, following a strong second half last year. While the compares are getting stiffer, the company feels comfortable with the current guidance, with 95% of PS metrics in the backlog for the third quarter.

Is the company prepared for growth in 2027 and how is cash flow performance expected to evolve with earnings growth?
发言人1：The company is prepared for growth in 2027, with an expectation that the momentum in core services will carry into the next year. Regarding cash flow, it is anticipated to grow with earnings, but the conversion to free cash flow should normalize over the next few years. Despite a significant performance in the second quarter and working capital improvements, the expectation is for continued growth, albeit with normalization in cash conversion rates.

What progress has been made on the supply chain side?
发言人1：The company has made significant progress on the supply chain side, evidenced by double-digit increases from critical suppliers and deep technical collaboration that is materially better than a few years ago.

How does the company view the challenges for the remainder of the year and into the next?
发言人1：The company views the challenges for the remainder of the year and into the next as more supply-side constrained than by demand, with a focus on improving the second half.

What is the projected growth for commercial services and why?
发言人1：The projected growth for commercial services is gradually every year at a load of missing a digit rate, with an additional $170 billion backlog that should contribute to revenue and growth through the rest of this decade.

What are the expectations for earnings growth and how does it relate to service backlog?
发言人1：Earnings growth is expected to come from favorite effects from both workshop and price, with a potential reduction in overcosts that will positively affect working capital and cash flow, supported by a strong service backlog.

How is the install base growth forecast for the next few years?
发言人1：The company expects a significant increase in the install base with an additional 20 to 30 million units over the next few years, driven by growth in the services sector and a doubling of the GNGENX model.

What is the updated view on commercial services growth and what factors influence it?
发言人1：The updated view on commercial services growth is positive, with an outlook of medium-term growth and a higher starting point for next year, influenced by the environment being dynamic and the strong backlog.

What was the reason for not raising guidance last quarter despite strong performance?
发言人1：The company chose not to raise guidance last quarter because of concerns in the environment and uncertainties at the time, including the impact of the pandemic and its customers' responses.

How has the business demonstrated resilience and ability to compound value?
发言人1：The business has demonstrated resilience and the ability to compound value through strong demand visibility and a robust backlog, indicating the company's preparedness for the other side of the uncertainty presented by the pandemic.

What are the expectations for shop visits and growth in the second half of the year?
发言人1：The expectation is for over 50 percent growth in the first half of the year in shop visits and a compound growth rate of about 25 percent from now to 2022, driven by the existing installed base.

What is the impact of Duratek upgrade kits on current and future operations?
发言人1：The Duratek upgrade kits are expected to contribute to growth by extending the life of existing engines, thereby increasing the demand for shop visits and influencing future workloads, effectively pulling forward future work.

What are the expectations for revenue growth in the second quarter and how will this be achieved?
发言人1：The expectation is to see a growth in revenue by 30% by 2023, which will contribute to the company's second-quarter revenue goal. This growth is expected to come from the channel mentioned and will continue to build.

What investments are being made by the company to reduce costs and improve efficiency?
发言人1：The company is investing in building more capacity and adding more time with their partners. They expect a continuous reduction in shop visits, which is mainly due to leveraging fixed costs, meaning more revenue growth than volume growth, and a continuous reduction in cost per shop visit. Investments in repairs have led to a significant decrease in turnaround time and costs, which is beneficial for the company.

What is the significance of the engine改装项目, and what does it aim to achieve?
发言人1：The engine改装项目 is significant as it focuses on bringing down costs while also improving turnaround times. The project aims to double the time on wing and align it with the C, F, M 56 standard. The certification for the left one b durability kit is a major milestone in this effort, allowing for a full cut over by the back of the year and a significant reduction in shop visits starting in 2023.

How will the investment in the durability kit affect future maintenance costs and schedule?
发言人1：The investment in the durability kit will have a significant effect on future maintenance costs and schedule. With the recent certification, the company can now work through their industrial plan and prepare for a full cut over. This will reduce the need for early shop visits and is expected to result in a more predictable schedule for fleet retrofits, allowing for a better approach to capacity planning and maintenance needs.

What does the company foresee regarding the maintenance and repair costs for the existing fleet?
发言人1：The company expects that as the fleet ages, there will be an increase in maintenance and repair costs. For instance, the older platforms like the GT have a significant step up in works'pe due to them not having seen a shop visit yet. The company is taking direct visibility and planning capacity requirements to handle this increase. They anticipate a return to more frequent shop visits for older fleets in the coming years, supported by government regulations and the need for life-limited parts.

What is the potential growth in CFM56's work scope and what factors drive this growth?
发言人1：The potential growth in CFM56's work scope is driven by better volume, better pricing, and improved material availability. The work scope should remain stable through 2028 and 2029 because of a healthy utilization and control in the market, and a reduction in government prices. Additionally, many incoming engines need life-limited parts, which also contributes to the growth.

How does the company view the future of electric propulsion in commercial and defense sectors?
发言人1：The company sees electric propulsion as a key part of its future, being a pillar of its technology portfolio both in commercial and defense sectors. The investment and collaboration in hybrid electric technologies are seen as critical for the future of the aerospace industry and there are plans to further develop this area with partners like GE and others.

What is the impact of increased fuel prices on airline pricing strategies, particularly for the CFM600 series?
发言人1：The increase in fuel prices is recognized by the airline industry, and while they are holding profitable levels, the industry is focused on maintaining and possibly increasing prices to offset these higher costs. Airlines are aware of the overall increase in living costs and are trying to adjust their pricing strategies accordingly, especially for the CFM600 series engines.

What is the company's approach to pricing for the current year?
发言人1：The company's approach to pricing for the current year will be consistent with the previous year, 2026, considering the significant investments and the addition of capability to their customers.

What are the three large issues on margins that the company is working through?
发言人1：The three large issues on margins include a strong installation engine growth which is needed due to high demand, the effect of initial leap services growth phases, and a significant increase in unit highest costs which are expected to peak by 2028. Margins are expected to improve as these issues are addressed.

How does the company expect the margins of leap services to evolve?
发言人1：The company expects leap services margins to be in line with the total services portfolio by the time they reach 2028.

What is the expected impact of the delivery of higher-margin units on the company's margins?
发言人1：The expected impact of shipping higher-margin units is that losses should peak by 2028, after which both losses and margins should come down and improve.

How are the company's total company level margins expected to behave in the future?
发言人1：The total company level margins are largely expected to remain flat, but with a significant portion of the portfolio being the highest margin, it is driving higher dollar growth. The company anticipates margin expansion for both CS and the total company in 2028 and beyond.

What is the industry's view on the costs of ownership for the engines, and what measures is the company taking to address this?
发言人1：The industry view is that the costs of ownership for the engines are very challenging and may not be sustainable with legacy operating models. The company is encouraged by recent feedback and actions such as reducing downtime through adequate flight testing and shortening turnaround times to ensure assets are not in a non-revenue situation for long. They are also focusing on having the ability kit in place for the installed base as quickly as possible to address these issues.

How does the company perceive the current state of play regarding airline cost absorption and technology investment?
发言人1：The company perceives the current state of play as much better than it was a year ago, with a positive tone and short-term measures being taken to support customers. They are encouraged by the progress and the measures taken to avoid assets being non-revenue generating for longer periods.

What is the company's outlook on services growth and spare orders?
发言人1：The company's outlook on services growth indicates continued acceleration of trends in the first half with a 24% growth rate, which is an improvement over the second half of the previous year. They expect normalization in spare parts orders which had been exceptionally high at the start of the second quarter. They see continued growth and momentum in service orders, and they are confident in meeting the demand. They also anticipate the spare engine ratio to normalize, and the number of spare engines shipped to continue growing due to the increase in install engine shipments.

待办事项
Prepare and deliver a detailed report on the performance and growth potential of the new MRO facility, including key performance indicators and comparison to industry standards. This report should be prepared by the operations team and presented in the next executive meeting.
Develop and implement a comprehensive strategy for the future of flight technologies, including hybrid electric flight and advanced engine developments. This strategy should be led by the R&D department, with a strategic plan due by the end of the year.
Schedule and prepare for participation at the upcoming air show, ensuring that the company can showcase its latest technologies and services effectively. The event preparation should be coordinated by the marketing and product teams, with a progress update due three weeks prior to the show.
Review and update the earnings guidance for the remainder of the year based on the strong performance and growth expectations discussed in the meeting. This task should be completed by the end of the current month to ensure timely communication with investors.
Compile and analyze detailed data on commercial services growth, including revenue and orders, to support the updated financial forecasts. This analysis should be led by the finance team and completed in the next two weeks.
Ensure the integration and performance of the new personnel and systems related to the recent acquisitions, particularly focusing on the newly inducted leap engines. This task should be managed by the integration team, with progress tracking every month.
Strive to enhance customer satisfaction and loyalty by consistently providing high-quality services and timely issue resolution, as underlined by the feedback from customers during the meeting. This should be an ongoing effort managed by the customer service team with regular feedback loops and reviews every quarter.
Update the internal models and forecasts regarding the cash flow and conversion performance, taking into account the latest financial results and economic indicators. This update should be completed by the finance department within the next six weeks.
Continue monitoring and managing the performance of the supply chain to ensure that recent improvements and collaborations with suppliers are contributing to service growth and cost efficiency. This ongoing task should be managed by the supply chain team with regular reviews every quarter.
Investigate and report on the potential impacts of macroeconomic changes on GE's operations, focusing on the resilience of the business and its ability to handle complex macro environments. This investigation should be led by the strategy team and a preliminary report prepared within one month.

