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全文摘要
Honeywell Technologies在第三季度实现了强劲的有机销售增长，超出预期，特别是在工业和楼宇自动化领域。公司调整了对2026年的指导方针，反映了自动化行业积极进展和其在高性能领域的强大地位。面对通胀，公司采取了有效价格管理和成本削减措施，并对2027年业绩持乐观态度。在安全IT领域，公司通过新产品的引入和市场策略调整，获得市场份额增长，业务增长超出行业平均水平。过程自动化和工业自动化领域预计将持续增长，公司计划通过优化运营、提升资本效率及增加产品内容来推动增长。Honeywell在石油化工业务中的投资和技术创新受到关注，尽管面临挑战，但公司通过扩大精炼能力及在低碳能源项目上的投资，展现出其承诺。欧洲对低碳解决方案的持续需求是推动扩张的主要动力。服务和催化剂需求稳定，尽管面临短期挑战，但公司通过良好的定价策略和客户沟通应对。整体而言，Honeywell通过一系列策略和措施，积极应对市场变化，保持业务稳健增长。

章节速览
00:00 Honeywell技术公司第三季度财务报告与指导更新
本次会议重点讨论了Honeywell技术公司在2026年第三季度的财务成果，并公布了更新后的年度指导方针。会议期间，公司管理层回顾了财务数据，分析了业务表现，并对未来的发展方向进行了展望。此外，管理层还强调了可能影响业务的潜在风险与不确定性，同时邀请投资者提问以进一步沟通。会议通过网络直播形式进行，相关材料可在投资者关系网站获取。

01:08 首季业绩展示转型成果，预计全年表现强劲
报告了首季业绩超预期，有机销售增长7%，需求全面，推动短期订单增长8%，特别是工业和楼宇自动化领域。利润率提升370个基点至21%以上，预计年底消除所有额外成本。预计全年业绩将强劲，特别是在楼宇自动化和过程自动化技术方面，后者增长8%。报告还强调了强大的现金流转化率，预计年底将达到100%，并上调了全年业绩预期。

04:16 2029目标与全球能源价值链动态
对话讨论了2029目标的实现信心，强调了业务组合中的强劲需求，特别是短周期业务、LED传感与测量、工业自动化、楼宇自动化产品及数据中心垂直领域。提及了北美、中东、非洲和亚洲的大型能源项目活动增加，LNG、炼油和化学项目订单显著，低碳能源虽占比小但呈强劲双位数增长。展望2027年，预计有机增长将超过长期增长算法，全球能源价值链的动态和订单的全球多样性为DN&D部门的增长前景提供信心。

08:21 霍尼韦尔技术三季度业绩强劲
霍尼韦尔技术在第三季度实现了超出预期的强劲业绩，有机销售增长7%，所有部门均表现良好。过程自动化技术实现8%的有机增长，建筑自动化连续第八个季度实现高个位数增长，行业自动化有机销售额增长4%。各区域市场表现不一，印度和亚太地区实现两位数增长。盈利能力方面，部门利润增长23%，部门利润率扩张307个基点至21.3%，调整后每股收益增长34%。

11:11 公司业绩增长与战略规划更新
对话围绕公司业绩增长、成本控制、资本结构调整及未来规划展开。报告了三季度业绩提升至95%，预计四季度转化率将超过100%，并通过优化工作资本和强化收款策略实现。公司展示了强大的市场地位和应对通胀的能力，通过定价策略和成本削减有效缓解通胀影响。强调了对增长杠杆的控制目标，计划通过加速自由现金流减少债务，增强资本分配灵活性。同时，更新了未来四年的有机增长、调整后EPS和自由现金流指导，预计有机增长4%-5%，调整后EPS达8.40-8.456美元，自由现金流达21亿美元。

16:47 公司业绩超预期，订单增长信心十足
公司业绩超出预期，多个市场表现良好，管理层对第四季度订单增长充满信心。尽管10月初期表现优异，但考虑到历史数据和潜在不确定性，公司依然预测高个位数的订单增长。此外，公司提前完成了成本削减目标，为下一年度的运营成本控制和生产力提升奠定了基础。

20:23 工业自动化与分析测量领域的业绩展望
对话主要围绕工业自动化（IA）与分析测量领域的业绩表现及未来展望展开。发言者强调了该领域在基础条件改善、新产品接受度提升以及定价与生产效率提升策略实施下，预期将持续实现营收复苏与利润率扩张。预计到2029年，利润率目标将达到25%。同时，针对短期利润率压力，分析指出催化剂业务的混合作用及城市整合进展将有助于缓解，并预示未来数年中，利润率将持续回升，尤其是在2028年将有显著增长。整体而言，发言者对业务的高质量发展与长期增长潜力表达了坚定信心。

24:05 公司业绩分析与市场策略讨论
对话围绕公司业绩展开，重点讨论了价格成本比率、通胀影响及市场份额增长。管理层解释了价格成本比率的变化趋势，预计通胀将持续影响，但公司已做好应对准备。关于市场份额增长，公司强调了新产品推出、市场多元化及竞争优势的作用，特别是在安全IT领域的表现。此外，还探讨了产品销售策略，包括服务合同捆绑、独立销售及提升现有产品性能的应用。整体来看，公司对未来业绩持乐观态度，预计毛利率将持续提升。

31:39 探讨公司长期增长策略与财务目标
对话围绕公司的长期增长机会展开，强调了项目活动的强劲势头，包括过敏反应器投资、非洲及亚洲的传统炼油项目，以及低碳能源项目。此外，讨论了后市场服务和自动化领域的增长预期，特别是催化剂需求和数字化服务的提升。管理层重申了对2027年财务目标的信心，指出将通过维持高份额、控制通胀影响和固定成本来实现，目标为每股收益增长15%，并期望达到12美元或更高的长期目标。

36:18 业务展望与技术革新：增长预期与市场机遇
讨论了业务增长的预期，包括有机增长、项目进展及市场渗透率提升，以及新引入的计量技术和工业自动化产品对未来的积极影响。提及了计量业务的长期增长潜力和工业自动化业务的加速增长预期，强调了客户需求响应和服务改善的重要性。

43:05 数据中心与建筑自动化融合趋势及全球市场展望
对话讨论了数据中心在建筑自动化领域的重要性提升，以及未来可能带来的市场增长。随着客户对高效能和绿色解决方案需求的增长，数据中心不仅在建筑自动化中占据越来越重要的位置，还逐渐融合了过程自动化和工业自动化。液冷技术的兴起为公司带来了新的市场机遇，特别是在全球范围内的扩展，特别是在欧洲、亚洲的韩国和印度等地区，公司的全球布局和执行能力使其在这些市场中表现优异。

45:30 公司策略与优先级：降杠杆与内容扩展
讨论了将公司财务杠杆降至2.25以下的目标，并计划在一年内实现。优先级包括降低债务比率至3以下，增加现金流，以及考虑通过三种方式扩大业务：增加内容和传感器的使用，进入高增长行业，探索差异化技术。强调了保持纪律性投资回报的重要性，并展望了未来两年的并购机会。

47:13 公司展望：轻总部、数字化转型与跨部门协同
对话围绕公司未来的发展机遇展开，重点提及了向轻总部模式转型、加速数字化服务采纳以及跨部门协同销售的策略。公司正通过价值工程和组件工程提升生产力，同时推动AI模型的公司级应用，以管理OEF增长。在催化剂技术业务整合后，能源效率超出预期，销售势头强劲。此外，通过跨行业部门的交叉销售，如数据中心、生命科学和半导体行业，公司正最大化利用其销售网络的潜力。

50:08 数据中心与非数据中心业务增长策略及市场动态
对话讨论了产品创新管道在非数据中心领域的表现，包括建筑自动化、健康医疗及酒店业的增长潜力，以及数据中心市场的挑战。提到云基安全系统、火灾系统和楼宇管理系统的新版本发布，强调了中段市场的扩展。同时，探讨了PANT, A项目在多元化燃料和安全领域的投资趋势，特别是非洲和中东地区的大型项目，如炼油和石化设施的扩建。还分析了低碳能源项目的兴起，以及炼油业务中因高利用率导致的维护需求延迟现象。整体上，对话揭示了行业对更广泛能源安全和低碳燃料需求的响应，以及服务和催化剂市场的稳定性。

56:35 项目交付与行业自动化趋势分析
对话围绕项目交付时间与历史标准的对比展开，提到北美劳动力短缺可能影响项目进度，但公司表示由于生产线设在国外，加之自身工厂产能充足，故此问题不构成重大威胁。同时，讨论了行业自动化率提升的原因，认为除了WWSNPSS分拆的影响，更多是源于业务运营效率的提高。

58:14 面对通胀压力，公司如何保持定价与成本正向差？
讨论了在通胀环境下，不同业务部门面临的定价挑战，以及公司通过优质客户服务、沟通和新产品开发，保持价格成本正向差的策略。公司强调了在自动化领域的有机增长、利润率提升和自由现金流转化的成就，展望未来充满信心。

发言总结
发言人1
他强调了公司对数据中心和楼宇自动化领域的专注，尽管市场面临挑战，但通过产品创新和强大的销售渠道，预计将推动未来增长。特别指出非数据中心的楼宇自动化业务，尤其是医疗保健和酒店业，具有高增长潜力。公司正在积极推出新产品，如基于云的新型安全系统，以适应市场趋势，并在石化、能源、低碳技术和自动化领域投资，这些领域的增长不依赖于传统石油价格波动，而是由能源安全和低碳燃料需求推动。他还讨论了公司应对价格通胀、供应链和自动化业务增长挑战的能力，以及对公司未来表现的乐观预期。此外，他概述了霍尼韦尔技术公司在第三季度的财务业绩，强调了公司价值创造战略的成功，包括7%的有机销售增长，3.7个百分点的毛利率扩张，以及对公司执行能力和成本削减计划的进展的认可。最后，他提到了公司对并购的谨慎态度，优先考虑有机增长机会，并评估小至中型企业的并购机会，以加强公司的财务状况和提升股东价值。

要点回顾
What were the financial results for the third quarter of 2026 according to Honeywell?
发言人1：The financial results for the third quarter of 2026 include seven percent organic sales growth, strong margin expansion with a three hundred and seventy basis point increase to over twenty one percent through strategy, pricing, productivity actions, and a continued reduction in stranded costs. Earnings per share (EPS) grew thirty four percent year over year to $2.27, cash conversion accelerated to ninety five percent, and the company expects to be at about one hundred percent conversion in the fourth quarter.

How did the company's process automation technology perform in the third quarter?
发言人1：The process automation technology business grew eight percent organically in the third quarter, with an inflection point in growth attributed to a robust project backlog and continued investment in the energy sector, particularly in Africa and the U.S.

What is the significance of the backlog growth mentioned in the speech?
发言人1：The backlog growth is significant as it has risen to nearly nineteen billion dollars, which is up seven percent excluding divestitures. This strong backlog, coupled with a solid order intake, gives confidence in the outlook for continued growth of the segment as Honeywell enters 2027.

What was the impact of the award received in the third quarter on Honeywell's backlog?
发言人1：The award received in the third quarter contributed to a ten percent higher backlog compared to a year ago, supported by wins across LNG, refining, petrochemicals, and low carbon projects. The value of these orders is also important as they reflect investments across regions like North America, the Middle East, Africa, and Asia.

What are the expected growth trends for Honeywell in the fourth quarter?
发言人1：For the fourth quarter, Honeywell expects orders to grow in the high single digits to low double digits, excluding the large LNG sale mentioned in the chart on the slide. Growth is expected to be driven by demand across multiple sectors including middle India, EPCA, ifc in process technology, building automation, and continued strong cycle demand in building automation products, sensing, and utilities in industrial automation.

What is Honeywell's outlook for 2027?
发言人1：Honeywell's outlook for 2027 is positive with robust backlog growth and commercial momentum across the business. The company expects organic growth to be around its long-term growth algorithm in 2027.

What are the company's expectations for reducing growth leverage and net debt by the end of the year?
发言人1：The company expects to reduce its growth leverage to less than three times by the end of the year, with a decrease in gross debt from $18 billion in the second quarter to under $14 billion. This reduction will result in a year-end cash balance of approximately $3 billion and net debt around $10 billion.

What progress has been made in reducing fixed costs and what is expected in 2027?
发言人1：Significant progress in reducing fixed costs related to portfolio information has been made, and it is expected to continue in 2027. The company is implementing a functional shared services model, simplifying and making the corporate structure more flexible, while continuing to invest in businesses to drive future growth.

What does the progress in cost reduction signify about the company's future?
发言人1：The progress in cost reduction underscores the strong execution across the organization and the progress in building a simpler and more focused company. This is expected to position the company for long-term profitable growth.

How has the company demonstrated strong operational execution?
发言人1：The company has demonstrated strong operational execution by completing the stranded cost takeout within six months after the acquisition, which showcases the capabilities of Honeywell Technologies.

What is the updated forecast for four-year organic growth, and what factors are driving it?
发言人1：The updated forecast for four-year organic growth is four percent to five percent, up from three percent to four percent previously. This is driven by execution in the third quarter and a stronger outlook in the fourth, with growth expected across businesses such as buildings, process automation, technology-led by project wins, and sensing and industrial measurement demand in industry automation.

What is the expected impact of pricing, productivity, and volume leverage on growth?
发言人1：The impact of pricing, productivity, and volume leverage is expected to drive growth, overcoming higher inflation and mixed headwinds in process automation technology. This is anticipated to result in a 22% margin for industry automation in the fourth quarter, while building automation is expected to expand margins by 70 to 90 basis points.

What is the updated range for full-year adjusted EPS, and how does it compare to the previous guidance?
发言人1：The updated range for full-year adjusted EPS is between $8.40 and $8.45, which represents a 23-cent improvement at the midpoint. This results in a four-year earnings growth of approximately 30%, which is an improvement from the previous guidance.

How has the free cash flow guidance changed, and what is the new range?
发言人1：The free cash flow guidance has increased by $100 million to $2.1 billion, reflecting higher income conversion. This indicates a stronger financial performance and a positive outlook.

What is the company's outlook for the first quarter as a standalone entity?
发言人1：As a standalone company, the company has surpassed expectations across most metrics and sees encouraging demand signals in key markets. The company believes it is at the beginning of a growth inflection coinciding with an upcycle in global energy markets.

What are the company's expectations for the industrial automation segment in the fourth quarter and beyond?
发言人1：The company expects continued margin expansion in the industrial automation segment in the fourth quarter and beyond, supported by improving business fundamentals such as IT rapid improvement, post-purchase decrease, and high acceptance of new product launches. The company is confident in achieving a 22% margin in the fourth quarter and a 25% goal by 2029.

What is the company's perspective on TAT margin pressure in the short term and how does it relate to the Johnson Matthey acquisition?
发言人1：The company acknowledges the current TAT margin pressure but expects it to improve, with margins expected to stay under the pressure type until the Johnson Matthey acquisition anniversary. After that, there is an outlook for margin expansion into the second half of 2027, with a significant pick-up in 2028 and confidence in the business cycle progression.

What is the projected margin expansion from price/cost for the year?
发言人1：The projected margin expansion from price/cost for the year is about ten to twenty basis points (bps), with an expectation of prices being around three to four percent.

How is the team planning for next year's inflation expectations?
发言人1：The team is planning for next year with the expectation that inflation will come down a bit, with prices still around the three to four percent range.

What factors contributed to the fourth quarter's margin reduction?
发言人1：The margin reduction in the fourth quarter was primarily due to pricing adjustments and the natural progression of price-cost timing, but not due to conservatism.

What strategies have been implemented to manage and increase prices?
发言人1：The strategies to manage and increase prices include precise quarterly pricing adjustments, effective revenue management, product performance, and an improved channel partner experience through innovative products.

What changes have been made to increase market share in the security IT market?
发言人1：To increase market share in the security IT market, the company has focused on new product introductions, maintaining a high vitality and competitive advantage, and capitalizing on data growth and unique products for early detection of fire in non-observable environments.

How is the company going to market with its offerings and ensure value for IT?
发言人1：The company is going to market with three strategies for its offerings: integrating recording revenue with service contracts to provide value, enhancing existing offerings with unique applications, and launching standalone offerings like Forge, which is geared towards building energy consumption insights and predictive maintenance.

What is the projected growth rate for the Process segment and what factors contribute to it?
发言人1：The projected growth rate for the Process segment is in the high single digits. Factors contributing to this growth include investments in projects like advanced controls, continuing investment in Africa and Asia, activity in low carbon energy projects, growth in catalysts and services, and the strength of IT and cybersecurity offerings.

Can you explain the fifteen percent EPS growth projection and the factors contributing to it?
发言人1：The fifteen percent EPS growth projection is underpinned by a strong top line with confidence in performing at the upper end of guidance, a very strong backlog, sustained short cycle momentum, pricing power, inflation management through price/cost, and the elimination of stranded costs. These factors contribute to an expectation of a strong print in 2027.

What are the expectations for organic growth and what is driving the modest deceleration mentioned in the speech?
发言人1：The expectations for organic growth remain strong. A modest deceleration is attributed to more conservative spending by utilities, with high single-digit to double-digit growth expected in the third quarter for OBANIA books. Projects are anticipated to be incrementally better, with a projection of four to five percent growth for the year and five to six percent for the fourth quarter.

What is the status of the new technology for gas and water meters and what is expected for its market adoption?
发言人1：The new technology for gas and water meters introduced in 2027 is currently being tested by multiple utilities, with each conducting their own testing rather than using a common protocol. Once this testing cycle, which could take six to nine months, is completed, it is expected that the utilities will proceed with a major rollout starting in 2027. The low growth in the metering business is already factored into the numbers for 2026 and 2027, and the adoption rates are expected to pick up in the future.

What headwinds are affecting the organic growth in the business, especially in relation to project milestones?
发言人1：The headwinds affecting organic growth in the business are related to the cycle of projects and the timing of achieving certain milestones. Although growth slowed from quarter three to quarter four, the revenue profile on an organic growth basis is very similar between these quarters. The company anticipates maintaining high rates of service growth in the fourth quarter, with strong demand in catalysis and double-digit growth expected in refining catalysts.

What would be the indicators for industrial automation growth and when does the company expect this growth to become positive?
发言人1：Improvements in customer service and delivery efficiency are indicators for industrial automation growth. The business has been transitioning to slow growth but is now showing signs of improvement, currently operating at low single-digit growth. The company expects to reach single-digit growth territory by 2027. With new product launches already happening, continued improvement in penetration is anticipated, leading to better performance in the segment.

How does the company plan to leverage its position in data centers and building automation moving forward?
发言人1：The company plans to leverage its position in data centers and building automation by capitalizing on the growth in power generation and automation for data centers. There is an expectation of very high growth in 2027 due to increased demand. Additionally, the company is focusing on liquid cooling solutions for data centers, with plans to further increase its market share. The company is also enhancing its global presence and execution capabilities, particularly in Europe and Asia, to capitalize on growth opportunities.

What are the priorities for the new business segment and what is the expected timeline for achieving certain financial targets?
发言人1：The priority for the new business segment is to reduce liberation to below 3.0 by 2027 and continue market expansion, generating more cash. The company aims to ensure that organic earnings are not compromised, maintaining focus on disciplined growth. The business is also looking at adding more content in measurement and sensing, exploring opportunities in higher growth verticals, and considering differential technologies. The company plans to maintain discipline in payouts and work on the pipeline for MA acquisitions going forward.

What are the primary self-help opportunities the company is focusing on for the upcoming year?
发言人1：The company is focusing on moving more into light headquarters, adopting shift services across the company to enhance productivity and value engineering, component engineering. They are also looking at supply chain management and the adoption of new technology for NPI (New Product Introduction), as well as training their teams on these new technologies. Additionally, they are examining cross-selling opportunities across different business segments and industries, such as data centers, life sciences, and oil and gas.

What positive impact is the integration of the catering technology business having on the company?
发言人1：The integration of the catering technology business is resulting in higher energy levels than forecasted, which is helping the company in its planning. However, sales energy is building and is expected to translate into real revenue in time, with the business expected to overdrive from a cost perspective.

How is the company leveraging its channel strategy to maximize efforts in different segments?
发言人1：The company is leveraging its sales channels to cross-sell across different segments and verticals, such as building and process automation in life sciences and gas detection in the oil and gas industry. They are focusing on maximizing efforts in building automation and data centers, while also capitalizing on the strengths in the data center segment.

What new product innovations and offerings are in the pipeline, and what growth does the company anticipate?
发言人1：The company has several big product launches in the pipeline, including a new cloud-based security system for the mid-segment, a new version of the fire system, and several offerings in building management systems, including a refreshed eBI platform. They expect to grow at a mid-single-digit rate, supported by product innovation and customer service. The company also sees robust capacity additions for petrochemicals and strength in licensing and automation activities in the chemicals business, which is less linked to oil prices and more to broader energy security and low-carbon fuels.

How is the current investment climate in the refining and petrochemical sectors, and what are the major projects mentioned?
发言人1：The investment climate in the refining and petrochemical sectors is strong, with refinery investments increasing by five hundred percent, expansion of IT capacities, and additional investments in Kenya. There are firm projects with billions of dollars at stake, indicating high certainty. Additionally, there are investments in low carbon energy projects, with wins in carbon capture and a robust pipeline for further growth.

What is the impact of refinery activity on the company's service business and demand outlook?
发言人1：Refinery activity has a limited impact on the company's service business and overall demand. Some activities require shutdowns that cannot be performed due to high refinery rates, but other services can be done online, and automation offerings do not necessitate plant shutdowns. Consequently, while some demand is being deferred, the overall global services and catalyst demand remains very stable.

How is the labor shortage in North America affecting project delivery times?
发言人1：The labor shortage in North America is not significantly impacting project delivery times. The company's backlog is not primarily in North America and they have their own equipment and factory capacity to fulfill all backlogs, indicating that there is no broad concern about labor shortages affecting project timelines.

What factors contributed to the increase in industry automation's sequencing?
发言人1：The increase in industry automation's sequencing is attributed to organic growth of over 150% primarily due to operational improvements, with a further contribution related to the separation from WWSNPSS.

How is the company managing the effects of inflation across its businesses?
发言人1：The company is managing the effects of inflation by aligning pricing with inflation drivers specific to each segment, such as semiconductors, electronics, and metals like copper and brass. They aim to maintain a narrow range of pricing and ensure a comprehensive view that includes good customer service, communication, and product innovation to keep prices and costs positive.

How will the reduction in leverage affect the company's capital allocation flexibility?
发言人1：The reduction in leverage will increase the company's capital allocation flexibility, including capacity and discipline, which will be instrumental in pursuing future growth initiatives.


