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全文摘要
在近期的财务业绩报告中，一家领先的航空企业展现了其在2026年第三季度的强劲表现，尤其是商业引擎和服务领域，订单增长显著，并实现了服务收入的大幅增长。公司与多家航空公司签订了大型发动机交易，巩固了其市场领导地位。为应对市场需求，企业计划扩大产能、推进技术创新，并持续投资以满足客户需求。展望未来，公司预计2027年服务收入将实现两位数的增长，并上调了财务指导，反映出对市场动态的积极预期。此外，公司致力于克服供应链挑战，优化订单转化时间，并在C919和A320neo项目上取得进展，同时关注提高运营效率和降低维护成本。尽管面临供应链问题，公司对订单增长和供应链恢复持乐观态度，承诺持续为客户提供高效、可靠的发动机解决方案。

章节速览
00:00 GE Aro空间公司第三季度2026财年业绩报告
欢迎参加GE Aro空间公司第三季度2026财年业绩报告会议。会议中提及的陈述均为前瞻性展望，基于当前对世界及业务的最佳判断。这些观点可能随外界变化而调整，详情请参阅公司SEC文件及官网。会议由GE Aro空间投资者关系团队主持，主席兼CEO与CFO将参与讨论。

00:59 航空技术公司三季度业绩强劲，订单和收入双增长
公司三季度业绩显著，订单和收入均实现增长，尤其在商业服务领域表现突出。公告中提及与多家航空公司签订大额发动机供应协议，同时宣布收购计划以扩大生产能力。公司还强调了技术研发投入，展望未来增长前景，上调了年度业绩指引。

04:16 GE航空航天团队与供应商合作推动项目进展
对话强调了GE航空航天团队与供应商合作，通过优化生产线、采用AI技术等手段，成功提升了发动机交付能力和产品质量，同时介绍了公司在收购、新技术研发及军用项目上的进展，展现了公司在保障客户期望、推动行业创新方面的努力与成就。

09:17 公司业绩报告：CS与DP部门表现亮眼
报告展示了公司第三季度及全年至今的强劲业绩，包括订单、收入、利润及现金流的显著增长。CS部门订单增长58%，收入增长21%，利润增长21%，设备交付量显著提升，特别是宽体飞机和GEnx发动机。DP部门订单增长18%，收入增长7%，利润增长8%，尤其在防御系统和服务方面表现突出。公司上调全年业绩预测，预计收入增长19-20%，利润增长至10.9-11亿美元，CS部门利润预计达10.5-10.6亿美元。

18:56 GE航空服务业务展望与市场挑战
对话围绕GE航空在服务领域的强劲表现展开，讨论了当前行业动态及未来规划。面对燃油成本上升等挑战，GE航空强调通过提升交付效率、缩短周转时间及加强与客户的紧密合作来应对。预计未来几年内，得益于订单增长、零部件需求增加及飞机退役率下降，服务业务将持续增长。此外，GE航空还计划通过研发投入，开发新一代技术，以满足商业和国防客户不断变化的需求。整体来看，GE航空对其未来发展充满信心，致力于为客户和股东创造卓越价值。

25:43 白车身维修业务强劲增长及服务备件销售展望
讨论了白车身维修业务在本季度表现出强劲的增长势头，主要得益于需求旺盛和工作范围的扩大，尤其是G90车型的维修需求。同时，尽管总客户量有所波动，但长周期服务协议和材料合同的增加部分抵消了影响。对于服务备件销售，预计未来将维持低双位数增长，得益于订单的加速增长和供应链改善带来的备件可用性提升。公司正致力于优化服务流程，减少等待时间，以更好地满足客户需求。

31:03 航空发动机生产与交付进展
对话主要围绕航空发动机的生产、认证及交付情况展开，强调了升级版发动机的生产启动与交付进展，以及GNX型号发动机的产量增长和交付速度提升。同时，提到了供应链稳定性和未来增长的乐观预期，以及飞机与发动机交付时间的不匹配问题。

33:39 订单与销售关系解析及未来展望
讨论了订单增长与销售预期的关系，指出尽管TF56退役率低于年初预期，但订单趋势强劲，预计将在6到9个月内转化为收入。服务与收入增长趋势趋同，2027年营收目标调整为强劲双位数增长，基于当前的订单和回款情况。

37:06 航空业面对高油价与供应链挑战的应对策略
讨论了航空业在高油价和供应链紧张背景下的运营策略，包括客户行为变化、引擎维护和新机交付计划。行业观察到客户对价格的敏感度增加，但整体上，航空公司正采取措施确保短期内的运营稳定，并准备迎接长期复苏。服务周期延长，尤其是窄体机和宽体机的维护工作量预计增加。此外，航空公司正在减少飞机退役，以应对短期内的不确定性，同时期待通过改进供应链和提高运营效率来支持未来的发展。

41:17 CFM56退休率预测与市场需求分析
对话讨论了CFM56发动机的退休率预测，指出当前退休率低于预期，预计未来几年内退休率将保持在较低水平。分析了年轻机队和首次维修后飞机的市场表现，强调了服务需求的强劲增长。同时，讨论了动力发电市场对CFM56发动机需求的影响，提出了技术解决方案和备件销售策略，以应对市场变化。

44:45 2027年服务增长与利润动态预测
讨论了2027年的服务增长预期、利润动态及九XP项目的影响，强调尽管面临挑战，但通过服务增长、DPT业务和九XP项目的优化，预计能维持或提升整体服务利润率，同时OE部分将有所抵消。展望2028年，随着九XP项目成本下降和服务利润率提升，预期利润率将开始扩张。

49:24 航空后市场增长策略与CP P合作详情
对话围绕航空后市场增长展开，重点讨论了C F和C P P在2026年和2027年的增长预期，以及CP P项目的合作细节与技术发展。C F的店铺增长预计平稳，而C P P项目旨在通过紧密合作提升发动机性能，预计未来将带来显著的商业效益和客户满意度提升。

发言总结
发言人1
他在GE航空集团2026年第三季度财务业绩报告电话会议上，首先感谢了与会者并介绍了会议流程。他强调了公司在飞行技术、引擎性能改进、商业化进程中的积极进展，以及与之相关的监管流程。他提到了客户反馈良好、团队合作积极，以及公司对提升飞行时间、降低成本和改进机翼设计的承诺，强调了对长期价值创造的信心。他还讨论了公司服务业务的强劲表现和长期服务协议的增加，表达了对服务收入增长的乐观预期，并回应了市场预期、订单增长、产品认证、供应链挑战和未来展望等问题，强调了公司对维护客户满意度、提高供应链效率以及推进新产品开发的承诺。

此外，他强调了公司在过去一个季度的显著成果，包括强劲的订单增长、商业服务收入和服务订单的显著增长，以及对飞行技术、发动机性能和安全性的持续投资。他提到了公司近期的成就，如大型发动机订单和生产线改进。财务表现方面，尽管面临宏观经济挑战，公司仍实现了超过20%的总营收增长、36%的EPS增长和超过20亿美元的自由现金流，这反映了公司对飞行基础要素的持续投资以及对客户需求的承诺。最后，他分享了公司对未来的展望，包括“发明飞行的未来，将人们送上天空，并安全地带回家”的愿景，以及对2027年服务增长预期的两位数低双位数增长的展望。

要点回顾
What are the highlights of GE Aerospace's third-quarter 2026 earnings?
发言人1：The highlights of GE Aerospace's third-quarter 2026 earnings include strong results with solid demand across the business, robust orders growth of 49% led by commercial engines and services, a 23% increase in commercial services with a 30% year-to-date growth, a backlog of over $170 billion, expectations for low double-digit services growth in 2027, total company revenue growth of 18%, and generation of more than $2 billion of free cash flow.

What significant agreements and announcements were made by GE Aerospace in the third quarter?
发言人1：In the third quarter, GE Aerospace announced significant agreements including the largest lease agreement for more than 1,000 LEAP-1A entries to power 320 new aircraft and an agreement with Turkish Airlines for more than 300 LEAP-1B engines to power its 737 Max fleet, along with a long-term service agreement for its entire LEAP-1B engine fleet. These announcements reflect a total revenue increase of 18% with Commercial Services (CS) up 21% and a 7% increase in Defensive Propulsive Technologies (DPT).

What were the financial and operational performance indicators for GE Aerospace in the third quarter?
发言人1：The financial and operational performance indicators for GE Aerospace in the third quarter include a 36% increase in EPS, more than $2 billion of free cash flow, year-to-date water group growth of 49%, revenue up 23%, Earnings Per Share (EPS) growth of 28%, and a 150% increase in free cash flow conversion. These results are indicative of a continued focus on flight deck fundamentals and strong commercial services revenue and engine deliveries growth.

What strategic moves and technology advancements have been made by GE Aerospace?
发言人1：Strategic moves and technology advancements by GE Aerospace include the acquisition of Consolidated Position Products (CPP) to expand capacity, advancing current and future technologies with a $3 billion annual investment in Research and Development (R&D), and developing AI-enabled tools to automate the collection of technical records required for maintenance. These actions have led to increased capacity, improved operational efficiency, and reduced turnaround times for customer service.

How has GE Aerospace managed to improve production and delivery efficiency?
发言人1：GE Aerospace has improved production and delivery efficiency by focusing on capacity expansion, reorienting production line layouts, developing standard work at various workstations, and improving supply chain efficiency. These efforts have resulted in greater capacity without sacrificing output, more than doubling the rate of fan assembly, and achieving a 26% growth in lead engine deliveries. The company has also utilized artificial intelligence to automate record processing and has developed tools that have decreased record processing time by around 25%, thereby increasing the efficiency of its internal operations.

What investments and collaborations has GE Aerospace made to support future growth?
发言人1：To support future growth, GE Aerospace has made significant investments and collaborations such as acquiring CPP to enhance capacity and emission critical castings for the space industry. The company is also accelerating the development of new engine technologies that improve cooling and durability and efficiency. Additionally, GE Aerospace is working on next-generation programs and building additional capabilities through partnerships with disruptors to move at pace with the industry's demand.

What achievements have been made in terms of technology development and defense programs?
发言人1：In terms of technology development and defense programs, GE Aerospace has completed the world's first high altitude, high energy电力飞行, marking a significant milestone in demonstrating the viability of hybrid electric propulsion technology for commercial aviation. The company's partnership with Data Technologies on this flight also paved the way for the selection of the GE engine for the U.S. Air Force's next-generation engine program, marking a transition to hard work procurement and subcomponent testing. Furthermore, GE is excited about the progress its team has made on advanced Integrated Drivetrain Systems (IDS) and its position to support the U.S. administration's efforts in modernizing the military.

What were the growth rates and margins for DPT?
发言人1：DPT grew seven percent with an offering profit of three billion dollars, up thirty percent. Margins increased two hundred and twenty basis points to twenty two point five percent, driven by services volume, productivity, and price, partially offset by inflation.

What was the impact of share count reduction on earnings per share (EPS)?
发言人1：The earnings per share (EPS) was two dollars and twenty five cents, up thirty six percent from increased operating profit and a reduced share count.

How did year-to-date orders and revenue compare for DPT?
发言人1：Year-to-date orders were up forty nine percent and revenue twenty three percent for DPT. The offering process growth was one point five billion dollars or twenty two percent, and free cash flow was up thirteen percent to six point seven billion dollars from higher earnings and production growth.

What factors contributed to the reduction in segment group profit and corporate costs?
发言人1：Segment group profit and corporate costs were lower by about one hundred and sixty million dollars due to timing of revenue recognition and cost management initiatives, partially offset by a slight increase in eliminations.

What were the growth rates for orders and revenue in the third quarter?
发言人1：In the third quarter, orders grew fifty eight percent with services, and order is up twenty three percent year over year and nearly three hundred million dollars sequentially.

How did spare parts orders compare to total services revenue?
发言人1：Spare parts orders grew faster than total services revenue, including continued strength in CFM. Equipment orders more than tripled.

What were the revenue and profit increases for spare parts and equipment?
发言人1：Spare parts increased over twenty percent from improved material availability that helps fulfill strong customer demand growth. Equipment revenue grew twenty eight percent with age set delivery rates of eight percent, including growth up five percent.

What was the impact of new engine deliveries on profit?
发言人1：Profit was two point nine billion dollars, up twenty one percent with margins of twenty seven point nine percent, driven by higher services volume and price, partially offset by mix and inflation.

How did commercial services and defense sectors perform?
发言人1：Commercial Services orders are up fifty four percent with services up thirty percent, positioned well for 2027 with revenue up twenty seven percent. Defense orders increased eighteen percent with a five-year contract worth point nine million dollars for ongoing support of the F414 engines.

What are the updated guidance figures for revenue growth and profit?
发言人1：The updated guidance includes expecting revenue growth of nineteen to twenty percent previously raised to twenty to twenty one percent. Series growth is now expected to be in the low twenties previously around twenty percent. Operating profit is expected to be in the range of ten point nine to ten point billion dollars, up three hundred million dollars from the prior outlook.

What is the projected revenue and profit growth for the second half of the year?
发言人1：The projected revenue and profit growth for the second half of the year includes a thirteen percent increase in year-to-year revenue growth and an increase of about one point six billion dollars in profit.

What is the projected growth for commercial services in 2027?
发言人1：The projected growth for commercial services in 2027 is expected to grow in the low double digits.

What are the company's expectations for the next couple of years in terms of fuel prices, airline profitability, and growth?
发言人1：The company expects the IT environment to be dynamic and challenges in the industry to persist. However, they remain confident in their ability to support their airline customers through operational improvements and helping them navigate fuel pressures. There is a strong focus on improving delivery times and managing the AOG numbers. It is anticipated that departures growth will continue in the future, which is a significant driver of the business. The company also projects an increase in spare parts and orders, indicating strong preparation by the airlines for the next few months. Furthermore, they foresee a 50% growth in leave and nx over the next five years, coupled with growth in the fleet size, presenting additional opportunities.

How did the company manage the challenges faced by their airline customers with respect to AOG numbers and aircraft maintenance?
发言人1：The company has been working on durability, cost of ownership, and improving both deliveries and turnaround times. They are confident in their operational support to their customers, especially during this time when they are managing fuel pressures. The efforts have been successful, as the AOG numbers have been reduced to near zero since summer time.

What growth does the company anticipate in the service department for the upcoming year?
发言人1：The company anticipates departures growth from a services perspective in the upcoming year, as schedules are being tightened and the third quarter showed a 1% growth. They also see strong performance in the third quarter with orders up 23% and spare parts up even more, which is indicative of the airlines' preparation for the next few months. The parked aircraft and retirements have shown a decrease over the last quarter, suggesting a positive trend for the business.

What factors contributed to the strong performance in the internal shop visit revenue growth across the quarter?
发言人1：The strong performance in internal shop visit revenue growth across the quarter was driven by several factors: a very strong demand for White Body services, an increase in departures indicating robust shop activity, growing workscopes for White Body shops, especially on G90 as it transitions from first to second shop, and the transition of work from first to second shop on NX. Additionally, there was a decrease in retirements, and an increase in parked aircraft and works in progress (WIP), all of which contributed to the overall positive performance in the shop's revenue growth.

What are the growth rates for IT and spare part sales mentioned in the transcript?
发言人1：IT is up about 10 points from the prior year and is consistently hovering in a certain range throughout the year. Spare part sales grew from 27% to 22% and then sequentially grew again. The growth in orders has accelerated and currently, the company is within about 95% of its revenue in backlogged orders.

How has the revenue from IT and spare parts sales impacted the company's financial guidance?
发言人1：The increase in IT and spare parts sales has given the company confidence to increase the total services revenue guidance for the year. The bulk of the increase in full year revenue is expected to come from these sales due to the strong orders being placed.

What is the current status of the company's backlog and how does it relate to spare part sales?
发言人1：The total backlog is up slightly, especially on spare part sales, despite improvements in material availability. The sequencing of the backlog grew in the quarter. The company is focusing on managing the links ency and is confident in satisfying customers with the second time.

What is the company's focus regarding operational activities and customer expectations?
发言人1：The company is focusing on bringing down the links ency and taking on more backlog to ensure customer satisfaction. There has been progress from the supply chain perspective, and while there is hope to continue increasing the backlog, efforts will be made to align the links ency more with customer expectations.

What updates are provided regarding the delivery timelines and performance of the Triple Seven X and the GNX program?
发言人1：The company is now looking after excessive thirteen hundred engines on order and has been delivering engines with the upgraded middle since August. The goal is to achieve certification for the upgraded missile by the end of the year. The delivery performance for the GNX program has been more than double year-over-year, with more than fifty engines delivered to Boeing in the quarter and continuous improvement in delivery rates. The company is confident in growing this business and in stabilizing at the rate achieved in September.

What is the projected relationship between shop visits, orders, and sales growth for the upcoming year?
发言人1：The company projects that the number of shop visits will increase next year as visibility into future shop visits improves. The outlook for sales next year is influenced by order growth this year, which is slightly ahead of the sales outlook provided by the company. The relationship between orders and sales is tied to factors such as CFM56 retirements and the number of aircraft flown. The company expects to see revenue growth from these orders in the six to nine months timeframe, pending supply chain expectations.

What is the expected growth in revenue from spare parts sales next year?
发言人1：The expected revenue from spare parts sales in the next year will increase by more than 10% year over year.

What factors are influencing the airline's behavior regarding the purchase of spare engines?
发言人1：The airline's behavior regarding the purchase of spare engines is influenced by both the backlog of existing orders and the strong spare parts order book, as well as the supply chain constraints and the airline's strategy to be prepared for a more stable environment.

How is the current supply chain situation impacting spare parts availability?
发言人1：The current supply chain constraints are impacting spare parts availability by causing delays and scarcity of spare parts.

Why are operators considering not retiring their CFM56 engines as previously planned?
发言人1：Operators are considering not retiring their CFM56 engines as previously planned due to the lack of spare parts and material availability, which is keeping the operators' older engines in service longer than expected.

What is the revised retirement rate forecast for CFM56 engines, and what factors are considered?
发言人1：The revised retirement rate forecast for CFM56 engines is below 2%, and it is based on considering the age of the fleet, with retirements tend to kick in for aircraft and engines older than 20 years. The strong demand seen in the third quarter and the potential impact of future events such as an operational step up in 2027 were also factors considered.

What is the projected increase in the shop visits for CFM56 engines next year?
发言人1：The projected increase in the number of shop visits for CFM56 engines next year is estimated to be around 2400.

What are the expectations for revenue growth and margins in 2027?
发言人1：Revenue growth expectations for 2027 are tied to services revenue growth and profit dynamics. The company expects high single-digit revenue growth for DPT in 2027 and a ramp-up in 9XP as well. Service margins are expected to hold steady, maintaining the overall service margins. The goal is to achieve strong profit growth driven by services contribution and DPT, partially offset by other expenses. It is anticipated that the 2027 margin will be in line with the 2026 margin.

What factors are contributing to the expected profit growth in 2027?
发言人1：The expected profit growth in 2027 is driven by contributions from services and DPT, alongside a reduction in the impact of OE (other expenses). The profit growth is also supported by the planned increase in engine shifts and a decrease in the cost of unity, which is expected to result in a savings of three dollars or more per hour on an year-over-year basis as of 2026.

How is the outlook for the number of shops and growth projections for 2026 and 2027?
发言人1：The outlook for the number of shops is experiencing strong growth this year, with an expectation of slightly more growth in 2026 and potential growth in 2027. The company has quantified the number of shops as IT. For 2026, it is largely expected to be flat, while in 2027, there may be a little bit of growth, possibly from the 40% range to about 25-26% growth in the last quarter.

Can you provide details about the development and partnership with GE Addiive for capacity building?
发言人1：The company intends to use GE Additive to build capacity for themselves and others, focusing on a partnership model rather than being a captive provider. The development and manufacturing processes are expected to be brought closer together for greater efficiency. The discussions around IT (investment in capacity) are centered around customer requirements for durability and efficiency, with a focus on current and future programs. GE Additive is seen as a key part of the value proposition, and the company is excited about the potential benefits that will come from this partnership.


