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全文摘要
公司近期讨论了将客户任务转移至生产加速项目，并利用当前35生产中的良好表现为未来多年铺垫积极前景。目标设定在2027年实现营收、利润率和自由现金流的增长，同时关注养老金贡献对财务的可能影响及税前效益的持续性。公司持续在国防工业和新技术研发上的投资，强调了维持国家及盟友防御能力的必要性。2026年第三季度，公司展现了强劲业绩，销售额和利润两位数增长，创造了302亿美元的订单 backlog，上调全年预期。在防务技术领域，公司通过自主飞行器、防空系统等显著进展，巩固了领先地位。财务状况稳健，资本投资及回报策略优化，包括增加股息，展现了对市场动态的积极看法。各部门季度业绩向好，销售和利润增长，对全年财务表现持积极预期。工程文化变革加速产品开发，长期合同机遇改善财务状况，体现了公司对持续增长的承诺。

章节速览
00:00 Lucky Martin三季度业绩电话会议
会议介绍了Lucky Martin公司2026年三季度的财务表现，包括非GAAP指标的讨论。CEO和CFO参与，强调了前瞻性声明的不确定性，并提供了网站链接以获取更多信息和幻灯片。

01:41 强业绩增长与未来展望：创新与投资推动业务发展
对话强调了公司本季度的强劲表现，包括销售和利润的双位数增长，以及自由现金流达到30亿美元，背订单创纪录。这些成就归功于近年来的投资，特别是自主飞机、新一代武器系统等领域的创新。公司对未来的销售、盈利和现金流预测进行了上调，展示了对市场持续需求的信心，特别是在防御领域。此外，还提到了F-35项目的重要地位，作为公司长期增长的关键引擎。

03:12 航空与国防技术革新与生产加速
协议巩固了过去十年内850架美国飞机的生产，计划进一步向盟友销售，总计生产156架飞机。协议旨在提高维护和未来发展的效率。公司加速创新，如从设计到飞行演示仅用时8个月的项目，以及从测试到生产合同仅用一年的导弹项目。此外，还展示了快速开发和测试空间拦截器火箭和无人机系统的能力，体现了商业思维在国防生产中的应用，通过供应链合作加速技术发展。

05:49 加速国防项目交付与能力整合
对话强调了通过创新合作和自动化提升国防项目交付速度，包括扩大德克萨斯州制造基地，引入自动化生产线，与商业和技术公司合作，以实现更高效的投资和更强的跨平台互操作性，从而在不增加资本投资的情况下，加速项目进度并提升整体竞争力。

07:34 集成先进防御技术与AI创新
对话强调了通过深度集成飞机、导弹、空间传感器和指挥控制系统，结合人工智能和商业技术，为客户提供创新解决方案的重要性。展示了在导弹防御、云迁移、空中作战管理和盟友合作项目中的成功案例，体现了作为领先国防科技公司的优势，即提前规划技术路线图，确保在需求提出前即准备就绪，实现技术与平台的无缝融合，提升整体防御效能。

10:02 军用航空技术转型与产能扩张
一国军用航空业务正经历转型，加速生产下一代空优导弹，并与国防部门签署加速协议。澳大利亚成为首个国际客户，显示长期需求。公司签订多年合同，投资扩建设施，确保产能与长期需求匹配，同时加强劳动力建设。

11:40 大规模招聘与技术投资：推动国防工业创新与生产能力
为应对未来需求，公司正大规模招聘并培训3000多名新员工，同时与地方社区、学校建立合作关系，加速人才培训。在供应链方面，与750多家供应商合作，确保生产同步。此外，公司正投入80亿美元用于设施现代化、供应链扩展及员工队伍增长，以实现长期的高效生产。技术方面，公司在导弹防御、无人机系统、高超音速武器等领域取得进展，如开发了能同时拦截50多架无人机的X系统，并完成了首次生命测试的Koda集装箱发射器。这些举措不仅提升了生产能力，也为未来技术发展奠定了基础。

20:15 公司业绩强劲，提升全年预期
对话围绕公司业绩报告展开，指出业绩显著增长，特别是销售和利润实现了两位数的增长。报告提及了创纪录的订单积压量，总额达到2920亿美元，主要得益于大型合同的签订，包括价值4.4亿美元的C-130J合同和586亿美元的P-37合同。公司上调了全年销售预期至80-820亿美元，同时提高了运营利润和自由现金流的预测。此外，公司宣布增加季度股息，并保持稳健的财务状况以支持战略投资。

27:14 公司第四季度财务业绩与未来展望
公司报告了第三季度的财务业绩，包括销售额和利润的增长，以及对2026年全年的销售和利润预测。各业务部门表现强劲，尤其是MFC部门，预计销售额和利润将分别增长20%以上。空间部门的销售额预计增长7%至8%。公司调整了对F-35项目合同收入的预期，将其推迟至2027年。总体而言，公司对2026年的财务表现持乐观态度，预计销售额和利润将实现同比增长。

32:18 公司工程文化和多领域增长机遇
对话围绕公司未来多领域的增长机遇展开，特别强调了在导弹防御、雷达技术、国家安全等领域的强劲表现，以及通过创新项目如Victis展现的增长潜力。同时，深入探讨了公司内部工程文化的转型，包括使命技术路线图、基于模型的工程与生产系统、以及增加研发预算用于原型开发等措施，旨在提升产品开发效率和市场竞争力。

38:15 军用航空技术发展与优化策略
讨论了军用航空技术的发展方向，包括空中优势与对地打击两大使命的技术路线图。提出通过现代化F-22战斗机传感器、分布式孔径系统等技术提升能力，稳定F-35战斗机项目，加速第六代关键技术的融合，以高效成本达到80%的六代机性能。同时，强调了与盟友共享技术的重要性，确保技术即时可被国际盟友采用。

43:49 导弹合同谈判进展与财务条款解析
讨论了导弹合同谈判的成熟阶段，涉及投资、现金流、利润分配及长期协议的细节。强调了政府与企业间的公平交易原则，以及通过长期协议促进供应链稳定和效率提升的目标。关键点包括长期协议期限、年度价格调整机制、现金流中立性及未来政策变动的补偿机制，旨在确保企业投资回报与财务健康。

51:51 F-35项目生产与供应链升级对利润的影响
讨论了F-35项目中生产、供应链和现代化升级对利润率的影响，以及供应链供应商投资稳定性对整体生产系统健康的贡献。提及了F-35生产线的强劲表现和未来可能的订单提升，同时展望了2027年的增长前景，强调了税收优惠和养老金计划的财务影响。

58:03 国防工业增长与地缘政治挑战
讨论了未来几年国防工业的增长潜力，特别是在地缘政治紧张局势下。指出中国、伊朗和俄罗斯等国在军事技术和生产能力上的持续投资，可能促使全球对国防产品的需求增加。强调了维护国家防御能力的重要性，以及通过技术创新和生产率提升来应对挑战的必要性。最后，感谢员工、供应商和军事人员的贡献，承诺继续提供先进可靠的国防解决方案。

发言总结
发言人1
他在Lucky Martin公司第三季度（2026年）的收益电话会议中，讨论了公司面临的主要成本挑战，如供应商交货延迟和质量问题导致的输入成本增加，并强调了优化成本结构、改进生产系统和投资的重要性。他提到了固定价格加调整模型的改进，以及这些努力取得成功时公司保留更多利润的可能性。他还谈到了生产系统健康度的提升、市场后的业务机会，以及通过内部投资实现更快现代化而不牺牲生产效率的策略。公司预计所有部门将在2027年增长，期待实现高个位数的营收增长，并提到了税惠和养老金贡献等财务因素对公司未来表现的影响。

他还报告了公司第三季度的财务表现，包括营收增长和现金流改善，以及创纪录的302亿美元订单backlog和自由现金流达到30亿美元。Lucky Martin在空中、导弹防御、高超音速武器和集成指挥控制等领域展示了创新和技术进步，突出了其作为全球领先国防技术公司的地位。公司提到了与F-35战斗机、爱国者导弹系统以及其他军事装备相关的重大合同，以及为国际客户提供的产品和服务。他还讨论了与政府就长期合同谈判的进展，以及公司对未来的投资计划，包括扩大生产能力、研发和供应链优化。

此外，他强调了公司对股东价值的回报，连续24次增加股息，并讨论了Vector计划的进展、F-35项目对未来利润率的影响，以及与政府就供应链稳定性和成本控制的谈判。他总结了各业务部门在第三季度的显著进展和增长，以及对全年业绩的积极预期，强调公司正以纪律性的方法进行投资，并对公司的长期增长轨迹充满信心。

要点回顾
What were the key financial results for the quarter mentioned?
发言人1：Lucky Martin generated $3 billion of free cash flow and had a backlog of $292 billion at the end of the quarter.

What significant agreement was mentioned and what does it signify for Lucky Martin?
发言人1：A significant agreement mentioned was the sale of 850 U.S. aircraft over ten years, which will be further augmented by sales to allies, totaling 156 airframe sales over ten years. This landmark agreement is a continued growth engine for Lucky Martin.

How is Lucky Martin transforming its speed of innovation?
发言人1：Lucky Martin is transforming its speed of innovation by implementing faster production cycles, such as going from first drawing to flight demonstration in other two months for the VX-156 aircraft. The company is also extending its partnerships throughout the supply chain to scale and innovate.

What are some recent achievements in terms of product development and production?
发言人1：Recent achievements include the victim team's progress in developing autonomous aircraft, the IT FMFCR precision strike missile achieving a $1.2 billion production contract, the completion of a key solid rocket motor test, and the delivery of the first battery components to the Missile Defense Agency within one month.

What is the strategic significance of the integration of various platforms and domains?
发言人1：The strategic significance of integrating various platforms and domains is to provide customers with interoperative capabilities that deliver a broader range of advantages than any single platform could provide. This integration is a deliberate plan guided by mission technology roadmaps, and it ensures that the company is ready with complete, proven solutions when customers need them.

What is Lucky Martin's approach to meeting current and future customer requirements?
发言人1：Lucky Martin's approach to meeting customer requirements involves working alongside them to understand their emissions trajectory, developing complete, proven solutions ahead of formal requests for proposals, and focusing on platforms that are not only exquisite but also affordable and integrated to enhance effectiveness.

What is the investment plan for production growth and workforce expansion?
发言人1：Lucky Martin is investing in a modernized operating model to deliver speed and scale. This includes a $8 billion investment through 2023 to modernize more than 20 facilities, expand the supply chain, and grow the workforce. The company is also hiring and training over 3,000 new team members across MSC sites and is building partnerships with local communities to develop the skills and talent pipeline needed for the anticipated growth.

What are the characteristics of the new pattern mentioned in the speech?
发言人1：The new pattern involves high performance lower ross interceptors for cruise missiles and short range surface-to-air missiles.

What has been revealed about the 'Edge' offering?
发言人1：The 'Edge' offering includes a new seeker from the RMRT component center of excellence, which is made in Raytheon with a multipole motor to defeat hypersonic and other advanced threats at a greater range and higher altitude.

What was the outcome of the no mad one hundred flight test?
发言人1：The outcome of the no mad one hundred flight test under a DARPA program was that the matrix autonomy successfully flew on all five competing aircraft, demonstrating its capability and positioning it as a common foundation across a growing range of platforms.

What is the significance of the modular pyo delivery system mentioned?
发言人1：The modular pyo delivery system is significant because it uses technology that has already been flight-tested and can be rearchitected into a marginal family of systems for different purposes such as long-range strike or missile defense, reducing engineering time and cost.

What is the investment strategy of the company's expanded venture fund?
发言人1：The investment strategy of the company's expanded venture fund is to invest $100 million in promising companies in the U.K. and Europe, giving them early access to talent and emerging technologies for research and development.

How is the company performing in terms of growth and cash generation?
发言人1：The company is performing at a high level in growth and cash generation, with a track record of execution and visibility, and is expected to carry this momentum well into the future.

What was the focus of the company's investments and why is this significant?
发言人1：The company's investments have been focused on communications capacity, supported by contracted demand. This investment is significant because it underpins the confidence in the return on that capital.

What recent dividend increase was announced by the company?
发言人1：The company recently increased the quarterly dividend by fifteen cents to $3.60 per share, marking twenty-four consecutive years of dividend increases.

What is the expected impact of the 'Ulc maritime' acquisition?
发言人1：The 'Ulc maritime' acquisition is expected to close in the fourth quarter and will contribute to the company's growth. It has already received all regulatory approvals required to close and the funding will be supported by cash on hand and the company's strong cash position.

What is the current size of the company's backlog and what are some of the key contributors?
发言人1：The company's current backlog is $292 billion, an increase of $113 billion from the third quarter of 2025. Key contributors to this growth include the $58.6 billion pack three seven year contract and various production contracts for aircraft and missile programs both domestically and internationally.

What are the company's updated sales and profit growth expectations for the full year 2026?
发言人1：The company has raised its full year 2026 sales guidance to between $80 billion and $82 billion, representing approximately eight percent full year growth. The expected segment operating profit is between $8.575 billion and $8.675 billion, and the forecasted free cash flow is between $7.8 billion and $8 billion.

What is the projected sales and profit outlook for the full year 2026?
发言人1：The projected sales for the full year 2026 are between $31.1 to $32.5 billion, with profits between $2.92 to $2.95 billion. This is slightly lower than the previous guidance due to revised timing expectations for the next lots of F-35.

What is the revised sales and profit forecast for the MFC segment in 2026?
发言人1：The revised sales forecast for the MFC segment in 2026 is between $17.25 to $17.45 billion, with profit ranging from $2.395 to $2.4 to $5 billion, indicating a twenty percent year-over-year growth for both sales and profits.

What are the updated sales and profit outlooks for the RMS and Space segments?
发言人1：For the RMS segment, the sales outlook is revised to a range of $17.7 to $18 billion, with an operating profit between $1.8 to $1.9 billion. The Space segment is now expected to grow sales between 7 to 8 percent year-over-year, with a sales range between $13.95 to $14.05 billion, and profit expectations increased to between $1.38 to $1.4 billion.

What is the multi-year growth opportunity outside of MSC?
发言人1：Outside of MSC, the multi-year growth opportunity is supported by various segments such as MFC with its long-term growth framework expecting mid-teens sales CAGR over the next five years, and other areas seeing strength across the portfolio, particularly in the arms and national security sectors with key awards and growth driven by programs like JSM and others in the missile defense business.

How is the company framing the growth opportunity across other segments?
发言人1：The company is framing the growth opportunity across other segments by focusing on the strength and progress across the portfolio, especially in areas like MFC with its solid backlog and consistent conversion into long-term contracts, and other segments that are driving growth such as the radar business, national security space, and the announcement of programs like VAC and others in the MTCR category.

What are the key strategies that are transforming the company's engineering culture?
发言人1：The key strategies transforming the company's engineering culture include the development of mission technology roadmaps, significant investment in model-based engineering and production, and increasing the R&D budget to build prototypes based on expectations derived from these roadmaps. This is aimed at improving sensor capabilities, integrating different supplier products, and providing opportunities for advanced development and testing digitally before physical testing.

Can you provide some insight into the CCA initiative?
发言人1：The CCA (Cruise Control Avionics) initiative is related to two primary missions: air dominance (air-air combat) and strike (air-to-ground missions). The initiative leverages advancements in autonomy and digital connectivity to tie manned and unmanned aircraft together, enhancing capabilities in both air-air and air-ground scenarios. It is based on the mission technology roadmaps and aligns with customer requirements and expectations.

What are the expected features of the upcoming U.S. Air Force program increment and its implications for the mission technology roadmap?
发言人1：The upcoming U.S. Air Force program increment is expected to feature a larger payload, a greater range, and enhanced survivability. These enhancements align with the mission technology roadmap, which outlines the roadmap for achieving maximum air combat capability over time at the most efficient cost to the U.S. government.

What are the three components of the speaker's air power strategy?
发言人1：The three components of the speaker's air power strategy are: 1) modernizing the F-22, especially with respect to sensors, distributed air processing system, data links, and beyond-line-of-sight capabilities; 2) stabilizing the F-35 as a program for an extended period to increase efficiency and effectiveness; and 3) designing the F-35 to be readily deployable to allies, avoiding the need for special export clearances.

How does the Air Force plan to optimize combat power for the U.S. and its allies?
发言人1：The Air Force plans to optimize combat power for the U.S. and its allies by ensuring the F-35 is efficient and effective, stabilizing the F-35 program, and designing it for immediate release to allies, instead of requiring special export clearances. This strategy also involves a focus on resilience in the production line and supply chain, cash flow neutrality, and profit sharing, while ensuring the company and its suppliers are treated fairly.

What are the four key provisions that provide confidence in the performance and financial outcomes under the new agreements?
发言人1：The four key provisions that provide confidence in the performance and financial outcomes under the new agreements include: a long-term contract period, supplier performance improvements, an annual escalation based on industry inflation, and a mechanism for investment protection and recovery in case of changes to the agreement. These provisions are designed to ensure that investments made by the company and its suppliers are protected and that the company can operate with improved efficiency and profitability.

What is the significance of the seven-year agreement for the F-35 and how does it affect the performance of the supply chain?
发言人1：The seven-year agreement for the F-35 allows the Air Force and its suppliers to act more like commercial entities, providing a stable investment period which encourages improvements in production methods and hiring practices. This leads to a more resilient supply chain, where performance impacts profitability directly. It is significant as it incentivizes efficiency and cost-effectiveness in the production process.

How does the investment protection mechanism in the new agreements differ from the traditional cost accounting system?
发言人1：The investment protection mechanism in the new agreements allows for annual escalations based on an inflation index specific to the industry, which is a departure from the traditional cost accounting system. Under the old system, investments in automation or improvements in quality, performance, and speed would not be adequately compensated as it could lead to reduced profitability. The new system prevents this 'broken system' and ensures that investments in quality and performance can result in profit retention under the escalator.

What percentage of the F-35's content is sourced from the supply chain?
发言人1：Approximately sixty percent of the F-35's content comes from the supply chain.

Why is it important for suppliers to have production stability?
发言人1：Production stability for suppliers is crucial to ensure they can hire enough personnel, improve software systems, and confidently make investments that will lead to performance improvements and flow through to the F-35 program.

What are the benefits of suppliers investing in their operations under the fixed price escalation model?
发言人1：Under the fixed price escalation model, if suppliers and the F-35 program perform well and the investments yield positive results, suppliers get to retain those profits, as opposed to having to give back price and operating profit improvements internally.

How will the production system benefit from improved test capabilities?
发言人1：The production system will benefit from improved and enhanced test capabilities for both the program and its suppliers, as investments in new capabilities can be made without risking price increases in production later, resulting in faster modernization and collective benefits.

What is the potential impact of geopolitical tensions on the F-35 program?
发言人1：The potential impact of geopolitical tensions includes an increased demand for national defense and defense industrial base, requiring sustained investment in technology development and product production for the F-35 and related defense systems.

Why is a strong national defense and a strong defense industrial base critical?
发言人1：A strong national defense and defense industrial base are critical to maintaining an effective deterrent against potential conflicts or adversaries, especially given the ongoing military intentions and designs of nations like China, Iran, and Russia.

待办事项
Publish the slide deck on the company's website immediately after this meeting to ensure that all participants have access to the materials discussed.
Schedule training sessions for new team members across all missile programs to ensure they are fully up to speed with the company's operations and ongoing projects within the next month.
Review and enhance the supplier partnership strategy to ensure that suppliers can keep pace with the company's production demands, focusing on quality control and performance evaluation, to be completed in the next two weeks.
Explore opportunities for early access to emerging technologies through the expanded venture fund, aiming to foster innovation and maintain a competitive edge, with a report on potential investments due by the end of the year.
Prepare and publish a detailed report on the company's recent earnings and business performance, including sales growth and profit margins, by the end of this week.
Integrate the recent contract wins and production awards into the backlog and ensure that all teams have updated visibility on future work and delivery schedules.
Conduct a detailed review of the fiscal fourth quarter, which includes an extra week compared to the prior year, to ensure accurate financial reporting and performance measurement.
Organize a follow-up meeting to discuss and refine the company's strategy for the upcoming budget cycles, focusing on investment priorities and cash flow management.
Develop an enhanced communication plan to keep all stakeholders informed about the company's progress, especially regarding key programs and technological advancements, to be launched at the start of the next quarter.
Review and update the mission technology road maps, product roadmaps, and the concept of operations roadmaps to integrate the latest developments and ensure alignment with current systems and emerging mission requirements.

