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全文摘要
公司持续关注供应链稳定性，实施多样化策略以减少对单一供应商的依赖，旨在应对需求增长并加强与多家供应商的合作。国际市场需求强劲，尤其来自欧洲和亚洲的订单占比显著，预计未来将持续增长。公司对GTF和B2500等现有型号的售后市场持乐观态度，同时预计V2500维修活动将放缓。通过提高生产效率、优化供应链管理，公司旨在支持利润率的扩大。投资于IT系统、增强生产能力和供应链韧性是关键策略，预期将实现显著的收入增长并支持未来利润率扩张。此外，公司2022年第三季度业绩强劲，调整后销售额同比增长12%，自由现金流达到21亿美元，订单量增长36%，展现出在国防和商业领域的强大执行力和市场地位。公司对全年销售、盈利和自由现金流的预测进行了上调，显示对技术进步、客户满足及战略重点（包括AI和数字工具应用，以及产品开发）的坚定承诺，同时强调未来增长的乐观态度和订单流的强劲态势。

章节速览
00:00 RTX公司三季度业绩强劲增长
RTX公司在2026年三季度报告了有机收入增长12%，达到250亿美元，调整后每股收益增长33%，达到2.26美元。公司新增订单强劲，尤其是防务和商业领域，包括Tomahawk和MMP的大量订单，以及英国航空对GTF发动机的订单。公司维持了强劲的财务表现，自由现金流达21亿美元，同时，公司背书3400亿美元的记录背书，显示了其在航空航天和防务市场的领先地位。

08:25 商业与防御领域业务增长态势良好
随着石油生产率的提升和商业后市场有机增长，公司商业业务展现积极趋势。同时，防御领域得益于政府支持和国际合作，展现出强劲增长潜力，尤其在欧洲、亚洲太平洋及中东地区，与当地企业合作生产关键系统，确保了未来销售的清晰预期。

10:34 公司业绩提升与战略优先级更新
公司持续优化运营，通过协同系统提升生产力和产出，实现全年销售、EPS及自由现金流目标上调。在第三季度，公司推进关键GTF项目，实现P2B1100MT输出年增35%，并稳定AOG水平。公司还加速研发创新，包括AI技术应用、产品开发及产能扩展，如与Etihad合作扩大中东地区服务，以及在波兰扩建精密部件制造能力。此外，公司优化供应链管理，实现材料接收量双位数增长，并通过AI工具提高决策效率。

15:55 RTX公司三季度业绩与未来展望
公司宣布了三季度的财务表现，包括销售额和利润的增长，并调整了全年销售和盈利预期。业绩增长得益于商业和国防领域的强劲表现，以及成本回收和生产力提升。公司还提到了供应链优化和生产能力提升的计划，以应对未来的生产需求。展望未来，公司预计将继续实现收入和利润的增长，并保持高水平的自由现金流生成。

21:47 公司业绩报告与未来展望
公司报告了近期业绩，包括销售额和利润的增长，以及有机增长和调整后增长的表现。商业部门、防御系统和通信领域均表现强劲，推动了整体销售和利润的提升。此外，公司调整了未来销售和利润的增长预期，预计将继续保持增长态势。关键合同和项目，如英国陆军训练系统、标准导弹项目等，为公司带来了显著的收入和订单，支撑了公司的业务扩张。

27:42 公司业绩与未来展望：强韧的财务表现与产能扩张计划
对话中，公司管理层回顾了最近一个季度的强劲业绩，包括有机销售额增长和利润率提升，特别强调了在关键业务领域的卓越表现。管理层还分享了关于产能提升的详细规划，包括与供应链合作、加速生产流程优化及供应商多元化策略。这些措施旨在支持未来数年的合同执行，预计能带来成本控制和利润率的进一步增长。管理层表达了对团队执行能力和市场前景的信心，同时邀请投资者提问，以更全面地了解公司的战略方向和市场定位。

31:34 公司现金流转化与未来增长策略
对话围绕公司现金流转化效率及未来增长策略展开，强调了当前业务基本面强劲，预期将实现90%-100%的自由现金流对调整后净利润的转化。提及了金属价格下降带来的约5亿美元正向影响，以及退款和养老金支付等可能的现金流逆风因素。展望未来，公司计划通过运营利润增长和边际扩展来提升现金流，同时保持对高增长有机销售的支持，预计2027年现金流将持续增长。

35:08 航空公司应对燃料成本上升与市场需求分析
面对燃料成本上升，航空公司调整了第四季度的飞行计划。然而，客户行为未见明显变化，市场需求保持韧性，商用航空市场展现出强劲增长，GTFPW十一输出年同比增长35%。未来，预计需求将持续，且航空后市场有良好增长预期，受保修、飞行小时数、价格及安装基数增长等因素支撑。

37:20 军火合同与未来营收增长分析
讨论了军火合同转换为订单后的生产率提升，以及未来几年营收增长的预期。提及了合同转换情况、生产加速的时间节点及对2027年营收增长的乐观展望，强调了长期营收增长的潜力。

39:41 科尔金斯公司盈利与成本控制分析
对话讨论了科尔金斯公司在第三季度表现出色的运营利润率，达18%以上，主要得益于高效生产、市场渗透及技术更新。面对第四季度毛利率的预期下降，公司计划通过增加研发投入、数字化转型和优化成本结构来应对。长期来看，科尔金斯预计其运营利润率将持续提升至2027年。

43:27 预算环境变化与供应链优化对项目保护的影响
讨论了在预算环境变化下项目保护措施，强调了投资和优先级的重要性，以及在供应链优化方面的工作，包括与部门合作提高效率、引入新供应商及确保长期资源供应，以应对包括AI建设和关键矿物在内的资源竞争。

47:26 NDAA影响与公司防护措施讨论
讨论了NDAA中关于武器维修条款对公司的影响，特别是对国防产品和知识产权保护的关注。公司表示将支持客户维护需求，同时寻求保护自身投资，确保在客户生命周期成本与公司利益之间取得平衡。

48:51 RTX自由现金流趋势与GTF项目分析
对话讨论了RTX的自由现金流状况，强调其持续的正向现金流表现，特别是GTF项目在大修周期内的现金流贡献。公司已投入大量资金提升生产能力，并预期未来几年随着GTF项目大修需求增加，将带来显著的现金流增长。大部分GTF项目合同属于长期合同，确保了现金流的稳定性和可预见性。未来三到五年，公司将从大修项目中获得显著收益，进一步增强财务表现。

51:46 Pratt & Whitney盈利模式与市场趋势分析
对话讨论了Pratt & Whitney公司近期的业绩表现及未来盈利潜力，重点在于GTF Advantage和HS Plus等项目对毛利率提升的贡献。公司正通过优化生产流程和增强售后服务市场来推动增长，预计未来五年内将实现逐步的毛利率增长，伴随显著的现金流改善。团队正专注于提高市场竞争力和定价策略，以确保长期的盈利能力和市场份额。

55:28 公司讨论供应链优化与国际订单增长
对话围绕供应链优化展开，讨论了在铸造和火箭发动机等关键领域投资的重要性，以及与供应商建立伙伴关系以分散风险的策略。同时，提到了国际订单的强劲增长，占总订单的37%，特别是在第三季度，国际订单达到90亿美元，显示出国际市场需求的持续强劲。

01:00:08 RBC资本市场：GTF项目推动售后市场增长
讨论了售后市场中GTF项目的强劲表现，尤其是v2500和B2500型号的市场情况。GTF项目贡献了大部分增长，而v2500的市场表现也在提升。尽管预计v2500的增长将在第四季度放缓，但GTF项目预期将持续推动售后市场的增长，且2026年的维修周期保持稳定。

发言总结
发言人1
首先强调了RTX公司对长期目标的追求，包括市场份额增长、供应链优化和国际业务扩张。他提到，公司通过提升后市场销售和优化定价策略，计划实现利润率逐年增长，同时注重现金流管理和未来的并购策略，特别是在火箭发动机和固体燃料推进器的供应问题上。他还讨论了公司在欧洲、中东和亚洲地区对国际订单的强劲需求，以及增加国际市场份额的举措。

他对2022年第三季度公司250亿美元的调整后销售额和2.26美元的EBIT表示欢迎，同比增长12%和33%。他指出，这得益于商业航空、商业后市场和国防业务的双位数增长。此外，公司实现了340亿美元的订单 backlog，国防方面获得了590亿美元的合同，包括“战斧”导弹和“标准”导弹等先进武器系统订单。

他强调了公司在运营执行、成本控制和技术创新方面的进展，如通过改进的生产效率和先进数字工具提升决策速度和生产效率。为支持未来需求，公司对关键项目和产能进行了重大投资，并预期将继续保持强劲的财务表现和运营势头。

他感谢所有员工的贡献，并期待公司能够继续实现销售额和利润的增长，同时强化其在商业航空和国防领域的位置。他强调，RTX将继续执行战略规划，强化在全球航空和国防市场的领导地位，利用其技术、客户基础和创新能力来支持未来需求增长。

最后，他讨论了公司面对的机遇与挑战，包括销售增长、生产率提升和成本控制，以及与英国的框架协议转换对公司潜在价值的影响。他还提到，尽管面临成本压力和燃料价格上升，公司正密切关注市场需求和客户行为变化，对未来几年的有机销售增长持乐观态度。他强调了公司对国防预算中关键项目的乐观态度，并在供应挑战、技术创新和增加供应商方面采取积极措施，以确保持续增长的市场需求得到满足。

要点回顾
What were the key financial results for the quarter mentioned?
发言人1：The key financial results for the quarter included adjusted sales of $25 billion, up 12% organically; Earnings Per Share (EPS) of $2.26, up 56 cents or 33% year over year, including a 25-cent cost recovery; and Free Cash Flow of $2.1 billion.

How did the company perform in terms of backlog and new awards?
发言人1：The company had a record backlog of $340 billion, representing a 36% year-over-year increase and an 18% sequential increase. In Q3, they booked nearly $59 billion in new awards with a book-to-bill ratio of 4.57, driven by awards for programs like Tomahawk and M2231.

What are the new engine orders and commitments received in the quarter?
发言人1：During the quarter, the company received over $22 billion in new engine orders, representing over 60% year-over-year growth across the commercial and after-market sectors. Notably, they announced significant GTF engine orders and commitments, including British Airways selecting the GTF to power up to 63 aircraft.

What is the outlook for the fourth quarter and the coming year?
发言人1：The company is raising its full-year outlook for sales, EPS, and Free Cash Flow based on its performance to date. The company continues to execute on strategic priorities, leverage its operating system for output and productivity, and remains on track with the financial technical outlook.

What is the status of the GTF Advantage and its production impact?
发言人1：The first GTF Advantage powered aircraft was delivered to United Airlines and entered into service earlier in the month. This technology doubles the time-on-wing performance and production is expected to continue next year. The company is also progressing the hot section plus upgrade package, which will bring 90-95% of the GTF Advantage time-on-wing benefits to the installed base.

What advancements were made in technology and production facilities?
发言人1：The company completed the altitude testing of its next-generation Enhanced Power and Cooling System (EAPX), which increases cooling capacity across critical aircraft systems. They are also progressing their Composited Weapons Strategy and have invested in capacity to support higher output levels. Notable investments include a $50 million expansion of a manufacturing facility in Forest, Mississippi, and an expansion of precision parts manufacturing in Poland.

Who is taking over as President of the Engineered Products and Services business?
发言人1：Joe Altmire is taking over as President of Engineered Products and Services business from Shane Eberhard, who is retiring after more than 40 years in the aerospace and defense industry. Joe brings over three decades of experience across the business.

What was the growth in adjusted earnings per share for the segment?
发言人1：The adjusted earnings per share grew by thirty three percent from the prior year, driven by forty three cents of operational segment profit growth and about twenty five cents of a recovery from prior year charges.

What was the impact of the converted munition framework agreements on free cash flow and future investments?
发言人1：The conversion of munition framework agreements into supply contracts preserved upfront free cash flow, and the company will be investing in capex and other programs on these contracts. Revenue will be recognized as cost or charge of the programs, leading to sales and profit contributions over the next several years as production capacities are ramped.

How does the company anticipate sales and profit growth over the next few years?
发言人1：The company expects sales and profit contributions over the next several years as production capacities are ramped to achieve full rate production over the multi-year terms of each contract. This growth will support market expansion as production scales.

What changes have been made to the company's full-year outlook, and what drives this change?
发言人1：The full-year outlook has been increased with an additional range of $2 billion on the low end and $1.5 billion on the high end, now sitting between $97 to $97.5 billion, up from the prior range of $95 to $96 billion. This increase is driven by continued defense performance, commercial OE strengths, Collins, and higher GTF aftermarket volume.

How does the company expect sales and growth across different channels?
发言人1：The company expects commercial OE sales to grow in the high single digits, sales to grow in the low double digits to low teens across the company, and defense sales to grow in the low double digits, all of which are higher than prior expectations.

What adjustments have been made to the earnings per share outlook and what drives these changes?
发言人1：The outlook for adjusted earnings per share has been increased by fifty-five cents on the low end and fifty cents on the high end, now ranging between $7.65 and $7.75, up from the prior range of $7.10 to $7.25 at the midpoint. This increase is primarily driven by about twenty-eight cents of performance across the company and approximately five cents of IEB recovery.

What is the updated forecast for free cash flow for the full year?
发言人1：The forecast for free cash flow is between $9 to $9.2 billion for the full year, up from the prior range of $8.5 to $8.75 billion, driven primarily by IEB recovery and the company's strong backlog position and operating momentum.

What were the sales and adjusted operating profit figures for Collins航空航天业务 in the quarter?
发言人1：Collins航空航天业务 sales were $8.4 billion in the quarter, up ten percent on an adjusted basis and twelve percent organically, with adjusted operating profit of $1.8 billion, an increase of $594 million versus the prior year.

How does the company now expect sales and operating profit growth for Collins?
发言人1：The company now expects sales for Collins to grow in the high single digits on an adjusted basis, with an updated range for operating profit between $925 and $975 million, an increase from the prior expectation of between $550 and $625 million. This reflects improved commercial after market performance.

What are the updated sales and operating profit forecasts for the Radio frequency & sensing systems business?
发言人1：The updated forecast for sales is now expected to grow in the low teens on both an adjusted and organic basis, which is up from the prior range of high single digits to low double digits. The forecast for operating profit is between $800 and $850 million, an increase from the prior expectation of between $575 and $650 million, driven by increased sales volume, improved productivity, and favorable program mix.

What are the strategies being implemented to meet the increased demand and improve supply chain efficiency?
发言人1：To meet the increased demand, the company is focusing on executing contracts, lining up the supply chain, and putting up points of sale (POS) for tooling and test equipment. They are also streamlining test requirements, improving production capability, and addressing obsolescence while qualifying new suppliers. In 2025 alone, they added 150 new suppliers.

How does the company expect the new defense contracts to impact revenue and margins?
发言人1：Revenue from the new defense contracts will be recognized on a cost-to-cost basis. As production scales and efficiencies are driven, the company anticipates these contracts could support margin expansion beyond their current levels.

What considerations are being made regarding cash conversion and investments in light of the growth?
发言人1：The company is focused on generating strong free cash flow, which has historically been about 92% of net income. Investments related to growth are expected to include a collaboration funding approach to handle some upfront costs. The priority is on meeting the demand, which involves a significant backlog and ensuring the supply chain and capacity are aligned.

What factors are influencing the company's expectations for cash flow in the upcoming year?
发言人1：The company's expectations for cash flow are influenced by the reduction in powder metal payments, expected to be about $500 million in 2027, and the realization of cash refunds received in 2026. They also expect a headwind from a pension payment of about $100 million. Excluding these items, they anticipate organic growth in segment operating profit and continued growth in margins. They also need to watch for higher working capital requirements to support strong levels of organic sales growth.

What is the anticipated impact of the cost headwinds mentioned by the company on future cash flow?
发言人1：The cost headwinds mentioned are expected to affect future cash flow positively. As these headwinds are reduced, particularly with the decrease in powder metal payments and the resolution of certain refund amounts, the company expects cash flow to be up next year and to be well positioned towards meeting their 2026 goal.

Is there a change in behavior from airline customers due to the current challenges?
发言人1：Although the airline industry is struggling with higher fuel costs and challenges, the company has observed resilient demand and a resilient consumer. They noted 16% organic growth in the commercial aftermarket in Q3 and expect this demand to continue into the next year, with growth in content on the V2500 engine. There has also been continued organic growth across all three channels: M&A, upgrades, and provisioning, along with low retirements in line with expectations.

What does the company anticipate for the revenue and growth cadence over the next few years?
发言人1：The company sees a strong top-line growth opportunity over the next few years, with the current backlog and the addition of recent contracts contributing to this outlook. They expect the revenue and growth to start peaking over the next two years, especially as they reach full-rate production for the new munitions being provided.

How sustainable are the cost saving initiatives mentioned by the company?
发言人1：The cost-saving initiatives have had an impact, but the sustainability of these initiatives was not specifically discussed. The question raised by the quarter's performance and the potential for margin expansion in future quarters was directed towards the speaker, suggesting that further insights into the sustainability of cost savings would be provided later or in a different context.

What factors contributed to the strong performance in the third quarter?
发言人1：The strong performance in the third quarter was attributed to higher volumes, good absorption of the aftermarket, increased content on the installed base, and strong defense performance.

What is the expected trend in margins for the fourth quarter?
发言人1：Margins are expected to pull back in the fourth quarter, which will include a higher investment in research and development and an increase in digital spend to prepare for next generation technology.

What are the strategic investments and priorities for the fourth quarter?
发言人1：Strategic investments for the fourth quarter include higher research and development spending, and increasing digital spend to support the transformation towards next generation technology and reduce complexity.

How do current Collins margins compare to expectations, and what is the projection for the future?
发言人1：Collins margins are described as strong and are expected to continue expanding into the future, with more detailed discussions on this topic scheduled for January.

What actions are being taken to sustain and improve Collins margins?
发言人1：The company is focusing on cost reduction, preparing for next generation technology, streamlining testing requirements, and collaborating with the government to ensure priorities are met in the supply chain and overhead layers are addressed.

How is the company addressing potential budgetary changes and risks?
发言人1：The company is focusing on moving quickly to invest in areas that are well-understood and ensuring protection for investments despite potential changes in the budget environment.

What is the strategy for the supply chain and capacity issues in the industry?
发言人1：The strategy for the supply chain includes focusing on the critical components that are in short supply and working with the government to ensure that production priorities are not left behind due to industry disorder.

What measures are being taken to ensure the supply chain is robust for critical minerals and other necessary items?
发言人1：The company is working on a supply chain focus, collaborating with the government, and securing long-term supply agreements for critical minerals to ensure availability for both commercial and defense needs.

What is the anticipated impact of recent legislative changes on the company's defense portfolio?
发言人1：The company aims to support customers' sustainment needs while also protecting its investments and intellectual property. The outcome of how these legislative changes will shake out is uncertain, but the company intends to reach the right resolution.

How does the company expect its free cash flow to be affected by future events and investments?
发言人1：Free cash flow is expected to be positive and substantial, with significant investments made to expand capacity and prepare for future growth. Over time, the company expects to recover its investment in the GTF program through cash flow from shop visits and overhauls.

What approach is being taken to manage the production cut of the Fa configuration?
发言人1：A discipline approach to production cut over several years is being taken to manage the risk, considering both the common and unique aspects of the donor material.

What is the projected growth and margin expansion over the next five years?
发言人1：Over the next five years, there is a projection of gradual growth, with significant cash flow tail and conversion of shop visits to paying ones. This is expected to drive margin expansion, with good traction on the aftermarket and pricing.

How does the company plan to strengthen its supply chain?
发言人1：The company is investing in its own ashfall facility to address constraints in castings, and is also looking to deploy capital to bring on additional sources of supply and qualify new suppliers, especially for rocket motors. Partnerships with other solid rocket motor suppliers are being formed to ensure a robust supply base.

What is the breakdown of the backlog and how does it compare internationally?
发言人1：37% of the total backlog is international, and if you exclude ammunition contracts, the percentage increases to 52%. The international bookings are significantly robust, being 1.5 times year-over-year.

What was the major contributor to the aftermarket growth and how does the outlook for the GTF and B2500 programs look?
发言人1：The major contributor to the aftermarket growth was the GTF after market, while there was also solid content from the B2500 program. Growth from the V program was anticipated to slow down in the fourth quarter. The company is on track for the forecasted 800 shop visits for 2026 and sees no change in outlook for the fourth quarter. The number of shop visits for the V200 powered aircraft is expected to be flat or slightly increasing over the year with more content from the V program.

What is the anticipated timeline for installing the hot section plus, and how does it compare to previous cuts?
发言人1：The hot section plus is expected to be installed in MRO early next year, with a more aggressive and faster cut schedule compared to previous production cuts.


