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全文摘要
HPRQ公司发布了2026财年第三季度的业绩报告，展现了在面临原材料成本上升和供应链中断等挑战下的积极应对策略。通过价格调整和运营效率的提升，公司实现了营收、EBIT和每股收益的正增长，并接近其20%以上的营业利润率目标。特别强调了公司在包装、航空航天和建筑材料领域的强劲表现，以及收购AMS交易对增强医疗保健市场地位的预期影响。对于未来，公司计划继续实施价格上调以抵消成本影响，并通过量子跃迁计划优化运营和提高盈利能力。资本支出将因并购活动而有所变化，同时强调了并购后的积极整合和协同效应，以及对债务的有效管理以维持健康的财务状况。市场环境，包括原材料价格波动、市场增长和技术创新，被看作对公司业绩的潜在积极影响。

章节速览
00:00 HPRQ三季报投资者电话会议摘要
本次电话会议由HPRQ公司召开，旨在讨论其第三季度的财务表现。会议包括准备发言和问答环节，期间提及了非GAAP财务指标的重要性，并强调这些指标对理解公司运营状况及与同行比较的价值。同时，公司重申了其对非GAAP指标的解释与GAAP指标的对比，并提醒与会者，发言中包含的前瞻性陈述基于当前预期，实际结果可能因多种风险因素而有所不同。

01:48 公司业绩报告：营收与利润增长
公司报告了稳健的营收、EBITDA和每股收益增长，有机增长得益于定价策略，尽管面临原材料成本上升。各业务部门表现良好，HHC和BAS部门尤其强劲，EA部门受芯片短缺影响有所放缓。地理上，美洲、EMEA和亚太地区均实现有机增长，亚洲太平洋地区增长主要由HHC部门推动。

06:19 化工供应链调整与项目量子跃迁进展
面对持续的供应链中断，公司采取了迅速行动，成功保持了客户供应的连续性，预计供应链将在冲突结束后恢复正常。原材料价格稳定在高位，公司计划根据情况适度提价以保护利润。公司正推进项目量子跃迁，优化制造和分销网络，计划到2027年底将生产设施减少至60个以下，目标是提升运营效率和客户服务。该项目预计到2030年实现7500万美元的年化成本节约，2026年底将实现2500万美元的效益，2027年预计再增加2000万至2500万美元的增量节约。

10:21 HB Fuller财务报告与客户创新奖
HB Fuller报告了第三季度财务表现，包括收入和利润增长，以及有机收入和定价策略的影响。公司还公布了客户创新奖，表彰在可持续性、安全和性能方面有显著进展的客户解决方案，体现了公司与客户合作创新、解决实际问题、提升产品系统可持续性和效率的能力。

16:13 医疗解决方案收购进展与财务计划更新
更新了先进医疗解决方案收购的监管审批进展，预计年底前完成。财务方面，计划两年内将杠杆率恢复至2.5至3倍的目标范围，基于合并后公司的强劲现金流。交易将增强公司在健康医疗市场的地位，支持长期增长目标。三季度业绩显示，公司正稳步扩展利润率，提升运营效率，为下一阶段增长奠定基础。

18:00 Q3业绩回顾与市场预测
对话围绕Q3业绩展开，讨论了市场材料供应超出预期、订单波动性增大等问题。尽管初期业绩波动，但后期表现强劲，进入下一季度趋势持续向好。展望未来，需关注市场波动性对预测的挑战，以及订单模式的不确定性。

20:58 2027年市场风险与增长策略讨论
讨论了2027年市场面临的风险，包括中国市场的不确定性、欧洲市场的复苏潜力、建筑市场的疲软以及芯片短缺对电子行业的影响。同时，强调了通过创新和市场份额增长来应对挑战的策略，特别是在HAC、包装市场和BAS业务领域。

24:34 家居消费品行业增长放缓原因探讨
对话围绕家居消费品（HHC）市场近两三年销量下滑约9%的现象展开，分析指出主要受GLP引入导致包装食品消费减少及家庭形成率下降、居民迁移减少等因素影响。提及一业务表现正向趋势，上半年收入较前年同期增长4%，预测未来年均增长率可达8%，展现积极的有机增长潜力。

27:35 EA业务表现与未来展望
对话围绕EA业务在欧洲和美国的表现展开，指出亚洲特别是中国电子行业放缓对业务造成影响，但整体趋势向好。未来，公司将继续调整价格策略，应对原材料成本上涨，预计量子飞跃计划将带来显著节约，提升盈利。

32:46 公司策略调整与财务规划讨论
对话围绕公司未来一年的财务规划展开，涉及土地和制造设施的销售以减少债务，以及通过优化仓库结构和SAP项目完成带来的现金流量改善。公司正考虑出售部分业务以加速去杠杆化，并预计资本支出将在下一年减少，尽管会因MAMS项目略有增加。

40:21 公司扩张策略与市场增长预测
对话围绕公司价格成本扩张、毛利率提升及未来增长计划展开。通过价格执行和成本控制，公司实现了毛利率增长，并预计未来毛利率将继续提升。医疗市场的稳定性与高增长被强调，尤其是在手术粘合剂领域。此外，讨论了M&A融资计划及市场需求与宏观经济指标的关系，指出公司业务分散于多个市场和地区，难以直接与宏观经济指标挂钩，但通过提供高附加值产品持续优化生产，保持竞争优势。

49:04 业务展望与成本控制策略
讨论了下一财年的业务目标，包括成本压力、国际市场需求变化及创新产品对公司增长的推动作用。强调了通过执行层面的改进和额外行动来应对挑战，同时提到特定市场的成功案例和AMS业务的协同效应，展示了公司在复杂经济环境下的稳健发展策略。

56:11 董事会拒绝BAS提案，探讨整合成本与潜在价值
讨论了董事会拒绝BAS提案的原因，包括整合成本和规模影响。指出BAS与公司高度整合，涉及多个生产设施和市场，出售可能导致采购力下降，影响其他业务。尽管存在挑战，但价值评估仍可能使交易合理。

发言总结
发言人1
他首先感谢与会者参与HPRQ公司2026年第三季度财务报告电话会议，强调了公司通过稳健执行实现的强劲营收、EBIT和EPS增长，以及在提高盈利能力方面的进展，接近达到20%的营业利润率目标。讨论了EA业务在欧洲和美国的强劲表现，以及面临的亚洲尤其是中国市场的挑战，尽管面临挑战，公司预计通过价格调整和原材料成本优化实现收入和利润率增长。此外，他提到公司正通过资产销售降低债务水平，优化资本结构。讨论了“量子飞跃”计划旨在提高供应链效率，预计带来成本节约和现金流改善。最后，他概述了公司对于2026财年剩余时间的财务展望，强调收入和调整后收益的增长预期，以及通过加强资本管理来支持增长的承诺。

要点回顾
What was the main focus of the earnings conference call?
发言人1：The main focus of the earnings conference call was on the third quarter 2026 financial results and operational performance.

Who presented at the conference call and who was the financial officer?
发言人1：The president and chief executive officer presented at the conference call, and the executive vice president and CFO was John Corcoran.

What were the non-GAAP financial measures discussed and how were they reconciled?
发言人1：The non-GAAP financial measures discussed included references to organic revenue and adjusted earnings per share (EPS), EBIT, and profit margins. Reconciliations to the nearest GAAP measures were included in the earnings release.

What risks and uncertainties were mentioned regarding forward-looking statements?
发言人1：The call contained forward-looking statements based on current expectations subject to risks and uncertainties that could lead to materially different actual results.

What were the key financial and operational highlights for the quarter?
发言人1：Key highlights included strong revenue, EPS, and EBIT growth, improved profitability with an expanded EBIT margin to 19.9%, offsetting higher raw material costs, and pricing actions. The company remains focused on portfolio strengthening and the Quantum leap program.

How did pricing actions affect the company's EBIT growth?
发言人1：Pricing actions drove EBIT growth and margin expansion across all three business groups, enabling the company to offset elevated raw material inflation.

What was the performance of each segment in the third quarter?
发言人1：In the third quarter, HHC had 6% organic revenue growth, EA had organic revenue growth of approximately 5%, and BAS had organic revenue up 5%, with varied performance across different product lines within each segment.

What was the impact of the petrochemical supply chain disruption and the company's response?
发言人1：The petrochemical supply chain disruption continues with a lack of normalization expected until well after the conflict subsides. The company has maintained supply continuity for customers and expects raw material prices to remain elevated for at least three months.

What progress has been made with the Quantum Leap initiative?
发言人1：The Quantum Leap initiative is on track, with the team focused on disciplined execution. The company expects to exit 2026 with approximately 62 manufacturing facilities, further reduced to below 60 by the end of 2027, and is progressing toward the goal of 55. Financially, the program remains a significant value creation opportunity with an expectation of approximately $75 million of annualized cost savings by the end of 2023.

What are the investment and cost projections related to the Quantum Leap initiative?
发言人1：Investment projections for the Quantum Leap initiative include $150 million over the life of the program, with $50 million in 2026 and less than $25 million in 2027. Total one-time costs are projected to be more than offset by proceeds from real estate sales. Additionally, the company anticipates approximately $50 million of total one-time cash costs, with about a third already realized.

What was the percentage increase in revenue for the third quarter compared to the same period last year?
发言人1：Revenue for the third quarter was up five point two percent year on year.

What factors contributed to the profit margin increase?
发言人1：The profit margin increased by 120 basis points to 33.5%, primarily due to pricing execution and restructuring savings.

How did currency acquisitions and organic revenue growth compare?
发言人1：Currency acquisitions contributed a positive 0.8% to revenue, and after adjusting for those items, organic revenue grew by 4.4%.

What was the percentage change in trusted selling, general, and administrative expenses?
发言人1：Trusted selling, general, and administrative expenses were up eight percent year over year and down seven percent sequentially from the second quarter of 2026.

What were the key factors behind the stronger cash flow operations?
发言人1：Higher income at the end of the third quarter drove an increase in cash flow operations to $183 million, up 17% year over year.

What was the percentage increase in net debt to adjusted EBITDA?
发言人1：Net debt to adjusted EBITDA was slightly less than three times, down from 3.3 times at the end of the third quarter of the prior year.

What are the updated expectations for net revenue, organic revenue, and earnings per share for the fiscal year?
发言人1：For the fiscal year, net revenue is expected to be up low single digits, with organic revenue up low single digits, pricing up low single digits, and volume down low single digits. Adjusted EBITDA is expected to be in the range of $655 million to $670 million, and adjusted EPS is expected to be in the range of $4.70 to $4.85.

What was the impact of the proposed acquisition of Advanced Medical Solutions on financial projections?
发言人1：The impact of the proposed acquisition of Advanced Medical Solutions on financial projections was not reflected in the provided outlook.

How did the company partner with customers to develop innovative solutions?
发言人1：The company partners with customers to develop innovative solutions that improve performance, address complex challenges, and advance sustainability across the industries it serves. This is evident in the winners of the 2026 HBFollow customer innovation awards, who developed solutions with measurable advances in sustainability, safety, and performance.

What were the notable innovations recognized in the HBFollow customer innovation awards?
发言人1： notable innovations recognized included an innovative prefabricated HVAC insulation system developed by Bin Das Mal General Trading Company, which improved protection against condensation and corrosion in hot, humid environments. Huda Ki was recognized for Prodi, a recyclable paper-based dairy cup designed to reduce plastic use while maintaining performance for child food applications.

What is the projected timeline for debt leverage to return to the targeted range?
发言人1：The projected timeline for debt leverage to return to the targeted range of 2.5 to 3 times is within two years of closing the acquisition, supported by the strong cash generation profile of the combined company.

What are the strategic benefits of acquiring Advanced Medical Solutions?
发言人1：The strategic benefits of acquiring Advanced Medical Solutions include enhancing the portfolio strength and the company's position in attractive healthcare markets, as well as further supporting long-term growth objectives.

What factors have impacted volume predictions for the current quarter?
发言人1：The difficulty in predicting volume for the current quarter has been impacted by stronger volumes at the end of the quarter compared to the beginning, and the persistence of this trend into September. Additionally, the solar business has been a factor affecting volume predictions.

How are volumes expected to change in the future according to the speaker?
发言人1：The speaker indicates that volumes are expected to turn positive in the future, specifically by 2027, due to the complete lapping of the impact of the exit from the solar business, and the addition of a higher growth business. Other factors include the challenging markets in EA, such as electronics and construction, which may be affected by external issues such as chip shortages and high interest rates. However, the speaker notes that there are reasons for cautious optimism, such as portfolio improvements that should support better growth, and regions like China and Europe showing more positive signs.

Which markets or regions are presenting the most risk for the upcoming quarters?
发言人1：The regions and markets that are presenting the most risk for the upcoming quarters are mainly related to external challenges. These include the electronics market due to chip shortages, the auto industry, and the construction market, which is impacted by high interest rates and residential issues. China is identified as a particularly important region to watch due to its influence on the electronics sector and overall consumer environment. Europe is also mentioned as having less risk due to the company's market share gains and ability to be a reliable supplier.

Why have volumes decreased over the past two years?
发言人1：Volumes have decreased over the past two years primarily due to market-wide changes such as the introduction of GLP and a decline in household formation leading to less residential construction and home remodeling. This resulted in lower demand for household packaging and consequently affected HHC's business performance.

How has Danone's business performed recently?
发言人1：Danone's business has shown improving trends with a 8% increase in the first half of 2026 compared to the first half of 2025, according to their recent announcement. Although the exact performance in the last two or three months is not provided, the business is anticipated to grow about 8% a year on average, indicating solid organic growth prospects.

Has there been any change in the demand trend within the EA segment?
发言人1：There has been no significant change in the demand trend within the EA segment. While solar business has come through, and there have been challenges with electronics and the auto industry, the EA business has performed well in Europe and the US. The segment is not compromised, and automotive has shown a rebound. The real challenge was in Asia, particularly China, due to a slowdown in electronics shipments, which impacted the business in the quarter but is expected to be overcome.

What is the expected impact of pricing and raw materials on next year's financials?
发言人1：The impact of pricing and raw materials on next year's financials is expected to be a carryover of pricing into the first half of the year, with the benefits from the quantum leap starting to flow through in the second half. The company has been raising prices in response to raw material cost increases, and these actions are anticipated to affect the financials next year.

How is the company implementing price increases and where are they based?
发言人1：The company is implementing price increases based on region, market segment, and technology base. They began raising prices in the second quarter and continue to do so judiciously where warranted.

What is the expected difference in pricing and revenue between next year and this year?
发言人1：The expected difference in pricing and revenue between next year and this year is a positive gap, although not as significant as this year. This is due to the continued roll-off of lost sales from the first half of the year. The company anticipates less material cost variance in the second half, with a positive pricing gap contributing to revenue growth.

What impact will quantum leap have on savings and overall financial growth?
发言人1：Quantum leap is expected to contribute about twenty to twenty-five million dollars of incremental savings, which will be more weighted towards the back half of the year. This, combined with normal inflation merit increases of about twenty-five million dollars, is expected to grow both the top line and bottom line.

What are the details of the cash flow from the sale of manufacturing facilities and land?
发言人1：The cash flow from the sale of manufacturing facilities and land is expected to be used to pay down one-time costs and closure costs associated with those facilities. The company does not intend to lease these back.

How has the company adjusted its pricing strategy in response to material cost increases?
发言人1：The company has been very judicious and responsible in adjusting its pricing to cover material costs and maintain margins. They have been implementing pricing changes based on different regions and technologies and will continue to adjust as necessary based on any more material changes.

Has the company's operational approach or plans changed in response to shareholder feedback?
发言人1：Yes, the company has made operational and strategic changes in response to shareholder feedback, with a very high priority on debt leverage reduction post the M&A transaction. They are conducting rigorous portfolio reviews and are reassessing their ownership in various market segments, considering divestitures to reduce leverage.

What are the expected improvements in cash flow due to quantum leap and operational changes?
发言人1：The expected improvements in cash flow due to quantum leap and operational changes include reduced conversion costs by $75 million, a decrease in inventory working capital by at least five days (about $35 million benefit in operating cash flow), and a reduction in capital expenditures (capex) related to enabling quantum leap by 25% or $15 million. Additionally, the company is nearing the completion of its SAP implementation, which will result in a significant reduction in capex.

What factors are expected to impact cash flow and delivery aging plan?
发言人1：Positive factors related to cash flow and delivery aging plan include the potential to diversify and further accelerate certain opportunities. The speaker also mentions that the reduction in capital expenditure (capex) due to the end of the SAP project and working capital improvements should result in a capex reduction, despite some additional capital for MAMS.

What influences are expected on pricing and cost expansion?
发言人1：Pricing execution has largely impacted pricing and cost expansion. The speaker notes that fast action on pricing in the second quarter, along with some new pricing actions in the third quarter and a larger headwind from materials, contributed to the gap between pricing and cost. Margins are expected to expand next quarter as raw material costs decline and existing pricing actions take hold. The company has also achieved savings from reducing excess inventory, contributing to margin expansion.

What factors contributed to margin expansion?
发言人1：Margin expansion was primarily driven by savings related to reducing excess inventory and pricing actions. By the end of the year, the company expects to have achieved $25 million in savings on a runway basis, with $15 million this year. These savings and more pricing are expected to contribute to margin expansion next year.

How is the growth stability of the medical market projected?
发言人1：The growth stability of the medical market is projected to be strong and high. The number of procedures is expected to continue increasing even in a longer wait time environment. There is a growing number of smaller procedures where the use of the medical device is more likely and accepted, leading to continued quick growth in the medical market.

What financing plans are in place for the M&A transaction?
发言人1：The company has committed financing in place for the M&A transaction, with plans to execute and take out financing prior to close, contingent on customary closing conditions. The financing is expected to be a combination of short-term and term loan B type loans and possibly unsecured bonds. The company aims to finalize the financing before the deal closes, with an interest in securing ample debt to ensure quick repayment and favorable financing rates.

How does the company plan to address the macroeconomic challenges in its market?
发言人1：The company plans to address macroeconomic challenges by focusing on high-value-added products and continuing to optimize production with its customers. This strategy of bringing higher-value products to customers and enabling them to use less adhesive while achieving better results is a dynamic that has consistently occurred in the market and is expected to continue as part of managing the demand function for the business.

What macro trends are impacting the IT industry and how is the company benefiting from it?
发言人1：Macro trends impacting the IT industry include the low share of IT in certain sectors like construction and automotive, and the decline in the number of mobile phone handsets. The company benefits from this by being able to take market share through technology, particularly since it has a low share position in these sectors.

What are the key considerations and outlook for the upcoming fiscal year?
发言人1：The key considerations for the upcoming fiscal year include the continuation of single-digit price cost pressure, volume impacts across different markets, and the potential for international school benefits. After the fourth quarter and before the IRS acquisition, the outlook is for growth in the low single digits, similar to the increases seen in 2024 and 2025, influenced by specific execution benefits and pricing strategies. The company plans to lay out all of its plans and actions in January, pending a broader MRO view which will become clearer in three to four months.

How does the company plan to grow next year and what strategic actions will it take?
发言人1：The company plans to grow next year by focusing on pricing, volume mix, innovation, and quality-led savings. Strategic actions include taking additional measures if needed, emphasizing innovation to customers, and achieving the cost synergies related to the acquisition. The company also plans to deliver on its quantum P commitment, which will result in run rate savings influencing growth positively.

What is the company's position in its industry and what is it doing to innovate and grow market share?
发言人1：The company holds a less than five percent share in an eighty billion dollar industry and has teams working hard to deliver great innovations to customers, which is impacting the market. For example, the team in a constrained market has introduced new products that have allowed the company to grow its market share, as evidenced by a press release on expanding their forest cover product range.

What are the company's expectations for the impact of the macro environment on its business?
发言人1：The company expects to grow next year and is positive about it, despite a micro environment that currently appears choppy. The business is not expected to feel the full impact of the macro environment but will be able to expand in that environment, especially due to the rapid growth of the tissue bonding market in surgical procedures.

How is the acquisition of a business or a business component evaluated by the company?
发言人1：The company evaluates all acquisition offers, including unsolicited ones, based on their business integration into the company. The board of directors considers offers for businesses or components of businesses and makes decisions based on the company's duties. In the case of the business or business component being significantly integrated, like BAS, the company assesses its role in the overall business and its technology-based nature, while also considering other alternatives that might be appropriate.

待办事项
Scott Johnson needs to coordinate with the investor relations team to schedule the question and answer session following the HPRQ three twenty twenty six earnings conference call.
The reMarks prepared by the CEO and CFO must be finalized and distributed to all participants before the call as per the operational guidelines.
The non-GAP financial measures and reconciliation with the nearest GAAP measures should be completed by the finance team, and included in the earnings release published today.
The risk factors detailed in the company's filings with the SEC need to be reviewed and updated on the company's website promptly.
The marketing team must develop a new pricing strategy to offset the impact of raw material costs, ensuring profitability margins are maintained or improved.
The team responsible for the solar exit strategy should update their progress report and present it at the next quarterly meeting.
The restructuring team should finalize the plan to reduce the number of manufacturing facilities and report the progress to the board in the upcoming month.
Scott Johnson is also tasked with ensuring the capital expenditure plan is adjusted based on the latest financial projections, with a review due by the end of the next quarter.
The R&D department is tasked with developing new products that leverage the company's innovation capabilities to meet sustainability and performance standards outlined in the strategic plan.
The legal team should finalize the acquisition agreement for Advanced Medical Solutions, ensuring all terms align with the company's strategic and financial goals, with a closing expected before the end of the year.

