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全文摘要
Catapult公司在2026年第三季度实现了创纪录的销售业绩，销售额达到207亿美元，同比增长17%，调整后的运营利润率为20.6%，调整后每股收益为7.20美元，增长45%。能源、建筑和资源部门显示出强劲的销售增长，尤其是电力能源和建设行业。公司预期全年销售和收入增长将在中到高个位数之间，维持对自由现金流的预期。尽管面临一些挑战，如细胞男孩和建筑行业销售额略有下降，但公司预计年底交易量将高于前一年，并且2027年销售用户量将强劲增长。资源行业预计第四季度将有强劲增长，主要受用户销售增长和产能扩张影响。公司预计第四季度的运营利润率将高于前一年，但制造成本、折旧和原材料、燃料成本上升将部分抵消这一影响。全年资本支出约为33亿美元，略低于之前估计的35亿美元。Catapult对当前市场动态和未来增长潜力保持积极态度，特别是在数据中心市场的需求变化以及能源供应领域，公司继续观察到对备用电源的强劲需求，并通过扩大设备组合来满足客户在紧凑型设备行业的需求。

章节速览
00:00 Catapult公司三季度业绩与市场展望
会议介绍了Catapult公司三季度的业绩情况，包括财务表现、关键业务领域进展及市场洞察。会议还提供了全年预期和市场分析，强调了公司面临的机遇与挑战。

02:02 公司第三季度财务报告与市场表现
公司在第三季度实现了历史最高销售额，同比增长17%，调整后每股收益增长45%，达到7.20美元。总营收为207亿美元，背靠强劲的市场需求。公司三个主要业务部门均表现优异，订单积压创纪录780亿美元，较去年同期增长96%。其中，能源动力部门销售额增长36%，发电业务增长75%，数据中心和油气回收领域表现突出。建筑行业销售额增长20%，连续第七个季度超过去年同期。资源行业销售额增长4%，虽未达预期，但在重型建筑和优质集料领域表现良好。公司现金流量强劲，自由现金流达38亿美元，向股东分配20亿美元。

06:57 Caterpillar's Strategic Investments and Autonomous Expansion
Caterpillar公司通过将温斯顿-萨勒姆工厂改造为3600系列大功率分离式发动机的第二组装测试地点，以及在桑福德的10亿美元投资，展示了其在电力能源和建筑行业中的战略规划。此外，与Luck Stone的合作，成功试点并扩展自主采矿技术，标志着向2030年目标迈进的重要一步，旨在将自主卡车数量增加三倍。

09:54 公司展望：强劲执行与市场增长
公司对2026年的销售和收入增长持乐观态度，预计将在中到高个位数范围内增长。尽管面临地缘政治挑战，公司业务持续强劲，特别是在电力能源和油气领域。公司计划维持自由现金流预期，并在资源行业、建筑行业以及铁路服务等领域保持增长。同时，公司宣布了资源行业集团总裁的更替，对前任总裁的贡献表示感谢，并表达了对新任总裁带领公司创新和发展的信心。

15:31 公司三季度财务报告概览
公司三季度销售额达207亿美元，同比增长17%，超出预期。调整后营业利润43亿美元，营业利润率20.6%，均符合预期。利润增长主要得益于销量提升和价格实现，部分被制造成本增加抵消。每股收益7.13美元，调整后每股收益7.20美元。全球有效税率预计23%。分部业绩中，电力能源表现突出。

18:54 电力与能源及建筑行业销售与利润双增长
电力与能源行业销售增长18%，达88亿美元，利润增至21亿美元，主要得益于销售量增加和价格优势，但制造成本上升影响了利润。建筑行业销售增长18%，达80亿美元，利润增至18亿美元，同样受益于销售量增加和价格优势，但制造成本和SG&A费用增加部分抵消了收益。两个行业利润和销售均超出预期。

21:07 资源行业与财务产品部门业绩分析
资源行业销售在第三季度增长15%，达到46亿美元，利润增长14%，主要受销量增加和有利的价格实现驱动，尽管制造成本上升。财务产品收入增长9%，利润增长10%，主要得益于平均收益资产增加，尽管客户信贷损失准备金有所提高。整体健康状况良好，坏账率下降16个基点，新业务购买量增长6%。

23:08 公司第四季度财务展望与股东回报
公司报告了第三季度的财务表现，包括自由现金流、资本支出和股东回报。展望第四季度，预计销售额将温和增长，尽管面临成本通胀等挑战。公司计划通过提高价格实现和优化运营效率来提升利润率，并持续投资于战略项目。此外，公司强调了对股东的承诺，包括连续多年的股息增长和股票回购计划。

29:08 公司年度财务与运营展望
公司预计2026年销售和利润将实现中高两位数增长，主要得益于各主要业务领域的强劲销售增长和健康市场需求，以及服务业务的持续增长。虽然面临不利的制造成本和SGNA支出增加，但公司预期调整后的营业利润率将高于去年，部分抵消了这些负面影响。全年目标包括接近底部范围的调整后营业利润率，约22亿欧元的IPATry回收，约3亿欧元的重组成本，以及约33亿欧元的资本支出。此外，预计2026年全球有效税率约为3%，并预期全年MPNE自由现金流将处于6-150亿欧元目标范围的上半部分。

31:47 公司业绩与市场策略讨论
对话围绕公司近期业绩及未来市场策略展开。公司业绩稳健，市场环境良好，尤其在能源发电领域持续增长，特别是主要动力项目。公司计划增加产能以满足客户需求，同时保持财务健康，通过分红和回购股票回馈股东。此外，公司将继续执行利润增长战略，关注效率投资与运营卓越。

35:17 关于订单与生产规划的深入讨论
讨论了未来订单的时间跨度，包括到2029年及以后的订单，以及当前订单主要面向未来几年的情况。提到不同产品线的生产周期差异，以及新增产能对订单处理的影响。强调了长期规划的重要性，特别是与数据中心客户和云计算需求的增长。同时，提及了预计50%的订单将在未来12个月内完成，相比上一季度有所减少。整体讨论围绕订单处理、生产计划和市场需求展开。

38:56 关于公司长期目标与产能计划的讨论
对话围绕公司的长期利润目标、产能增长以及对2027年收入预期的讨论展开。讨论了当前利润率接近目标区间下限，公司正努力在满足客户需求的同时提升利润。提及了未来产能增加、供应链挑战及季节性因素对收入增长的影响，强调了2027年将有更多关于产能和收入的详细规划。

43:26 2027年销售增长目标与策略讨论
讨论了2027年的销售增长目标，强调了产品产能提升、经销商库存管理及区域布局优化的重要性。尽管面临运营挑战，公司对实现69%的零售销售增长目标持乐观态度，并计划通过持续改进和战略调整来克服障碍，确保强劲的第四季度业绩。

46:21 矿业与能源行业设备需求增长及生产调整策略
讨论了矿业和能源行业设备需求的显著增长，特别是大型采矿卡车的订单增加，以及公司在应对生产能力提升时面临的运营挑战。公司正在与供应链伙伴合作，增加工厂产能，以满足市场需求。同时，提及了与大型客户（如数据中心运营商）合作时的订单安排灵活性，以及对长期项目需求的评估和调整策略，确保按需交付，未见重大变化。

50:58 业务展望与市场趋势讨论
对话围绕企业当前业务状况、未来规划及市场变化趋势展开，包括生产增长、订单处理、太阳能业务进展、数据市场变化、客户需求分析、产品组合调整以及跨行业需求预测。强调了产能提升、客户沟通、订单管理、产品灵活性和多行业市场需求增长，特别是对于备用电源、数据中心、天然气、油轮和矿业产品的重视。

55:59 公司第四季度业务进展与未来规划
对话主要围绕公司在第四季度的业务表现及未来计划展开。公司报告了在建设领域强劲的订单增长，特别是大型项目中的成功表现，以及在租赁、租赁和购买三种模式下客户的积极参与。此外，提及了十KMAK发动机重启项目，计划在第四季度开始发货并逐步扩大生产。公司还强调了在紧凑型设备市场的发展，以及数据中心和基础设施项目的持续投资。最后，公司表达了对团队在复杂环境下实现稳健增长的自豪，并展望了未来创造长期价值的目标。

发言总结
发言人1
首先介绍了公司生产与销售情况，强调了为满足市场需求而持续增加的生产量。他特别提到了电力能源部门的增长潜力，并讨论了公司如何通过持续的客户沟通和框架协议优化订单安排。面对挑战，他强调了公司的适应能力和战略规划，致力于通过多样化的产品和服务增强竞争力，同时保持与客户的紧密合作，以确保长期业务增长和价值创造。

他讨论了公司对第四季度的销售增长预期，考虑到前一年的强劲表现，预计会有适度增长，主要由电力生成、石油、天然气以及工业应用领域的持续强势驱动。尽管面临经销商库存的季节性下降，公司预计销售将与前一年相当。

在资源行业中，他预计第四季度将出现强劲的销售额增长，主要由对用户和服务业的更高销售推动，并预期会出现有利的价格实现。他还强调了企业层面预计的运营利润率增长，尽管这将部分被不利的制造成本所抵消。

此外，他感谢听众并致辞，介绍了即将举行的Catapult公司2026年第三季度财报电话会议的参与者，讨论了财务结果、市场展望和战略重点，以及公司全年销售收入的增长预期和对自由现金流和资本支出的控制。

要点回顾
What are the highlights of the third quarter results?
发言人1：The highlights of the third quarter results include record sales of $27 billion, up 17% versus the prior year, adjusted profit per share of $7.20, an increase of 45% versus last year, a record backlog of $78 billion, an increase of $38 billion or 96% from the third quarter last year, and a fourth consecutive quarter of sequential backlog growth across all three primary segments.

What are the updates on backlog and future sales expectations?
发言人1：Backlog grew due to strong demand rates and the company is taking large reciprocating engines and turbo compressors as far out as 2029 and turbos into 2023. The outlook anticipates full-year growth in power generation for both Cat reciprocating engines and solar, driven by increasing energy demand to support the data center build-out related to cloud computing and AI. Oil and gas sales are expected to grow moderately, and the outlook for construction industries in 2026 is positive, supported by healthy levels of construction spending.

What was the drivers behind the revenue growth in the third quarter?
发言人1：The revenue growth in the third quarter was primarily driven by strong sales volume and favorable price realization across all three primary segments.

How did the Power Energy segment perform in the third quarter?
发言人1：The Power Energy segment's performance in the third quarter was marked by a robust 36% growth in sales users, driven by continued strong demand for turbans and large reciprocating engines used in data center applications. Oil and gas sales increased 75%, and cell users in the oil and gas sector were up 5%.

What are the geographic sales growth highlights for the third quarter?
发言人1：Geographically, sales users grew 7% in North America, in line with expectations. Dealer rental revenue in North America continued to grow, driving increased investment in their equipment. There was strong customer interest in the Cat Deer own rental joint venture, which was launched last quarter. In the third quarter, total sales users increased 20%, marking the seventh consecutive year-over-year increase.

What are the expected trends in construction activity and sales in different regions?
发言人1：In Europe, construction activity is expected to remain stable due to non-residential construction. In Africa, the construction industry is projected to remain strong. In the Middle East, challenges continue, and the impact on sales to users in the Pacific is currently anticipated to be limited. Outside of China, stable economic conditions are expected, while moderate conditions are anticipated in China.

What is the expected growth in the ten town creator industry for the full year?
发言人1：The full year growth in the ten town creator industry is expected to be at low levels of activity.

What factors are expected to contribute to sales growth in full year 2026?
发言人1：Strong sales growth in full year 2026 is expected to be primarily driven by rising demand for copper and gold, increasing activity in the Canadian oil industry, and positive dynamics in heavy construction. Commissioning delays from the third quarter are expected to contribute to sales user growth in the third quarter.

Who is Derek York and what is his role within the company?
发言人1：Derek York will succeed Denise Johnson as group president of resource industries. He is expected to lead the resource industry's next chapter of innovation, growth, and customer success.

What were the key financial results for the third quarter?
发言人1：Sales and revenues for the third quarter were $27 billion, up 17% versus the prior year and adjusted operating profit was $4.3 billion with a margin of 20.6%, which was in line with expectations.

What was the reason for the 17% increase in sales revenues?
发言人1：The 17% increase in sales revenues was primarily driven by strong growth in sales volume and favorable price realization, supported by healthy market demand and strong execution by the team.

What is the anticipated sales growth for the fourth quarter in the power and energy sector?
发言人1：The anticipated sales growth for the fourth quarter in the power and energy sector is expected to be moderate versus the prior year, driven by continued strength in power generation and modest growth in oil, gas, and industrial applications.

What is the projected sales growth for the fourth quarter in the construction industry?
发言人1：The projected sales growth for the fourth quarter in the construction industry is expected to be similar to the prior year, with typical seasonal dealer inventory reduction contributing to a year-over-year impact that is about a $1 billion headwind.

What are the expected growth drivers for the fourth quarter in resource industries?
发言人1：The expected growth in resource industries for the fourth quarter is driven by higher sales to users and services growth, as well as favorable price realization.

What is the expected distribution of costs across different industries and what is the anticipated fourth quarter margin?
发言人1：The expected cost distribution is about 50% in construction industries, 25% in both power and energy, and the remainder in resource industries. The anticipated fourth quarter margin is expected to be similar to the third quarter, driven by favorable price realization and profit impact of higher sales, partially offset by unfavorable manufacturing costs including appreciation and expenses related to capacity expansion, and higher material and free costs.

What factors contribute to the anticipated higher operating profit margin at the enterprise level?
发言人1：The anticipated higher operating profit margin at the enterprise level is primarily due to favorable price realization and a profit impact from prior sales, excluding the impact of lower tariffs.

What are the expected variable manufacturing costs and their drivers?
发言人1：Variable manufacturing costs are expected to be higher, driven by higher free and expenses related to capacity expansions.

What is the expected margin for construction industries in the fourth quarter and what factors will influence it?
发言人1：The expected margin for construction industries in the fourth quarter is higher compared to the prior year, primarily due to favorable price realization, which is partially offset by lower sales, excluding the impact of lower tariffs, and higherSG&A expenses related to technology and digital investments as well as higher free costs in resource industries.

What are the full year sales and revenue growth expectations?
发言人1：The full year sales and revenue growth expectations are in mid to high teens for the four years ending 2027, supported by strong sales to users growth across all three primary segments, strong order rates, capacity expansion plans, and a strong year of services growth.

How is the adjusted operating profit margin for the full year expected to be affected?
发言人1：The adjusted operating profit margin for the full year is expected to be higher, reflecting the profit impact of higher sales and favorable price realization, partially offset by unfavorable manufacturing costs, including depreciation related to capacity expansion, higher interest expenses, and higher fuel costs.

What is the updated outlook for full year 2026 TCE costs and restructuring costs?
发言人1：The full year 2026 TCE costs are expected to be around two point two billion dollars, and the outlook does not include any additional TCE coverages in the fourth quarter. The company now expects restructuring costs to be about three hundred million dollars in 2026, which is on the low end of their prior range.

What is the updated global annual effective tax rate estimate for 2026?
发言人1：The estimated global annual effective tax rate remains approximately three percent for 2026, excluding certain items.

How is the company's backlog position?
发言人1：The company's backlog is in a strong position with growth across all three segments, driven by strong inquiry rates and a growing backlog that will continue to drive improved visibility in a dynamic operating environment.

What is the expected timeline for recognizing orders and how does it vary by product type?
发言人1：The timeline for recognizing orders varies by product type, with large separate generating engines and turbines extended out into 2028 and 2029, while smaller engines have a shorter time frame. The company is actively working to ramp up production to meet customer needs.

What does the extended backlog indicate about future sales and production?
发言人1：The extended backlog indicates that future sales and production will remain strong, with an expectation to continue seeing some backlog growth. The actual impact on sales will depend on the timing and rate at which customers place orders and digest the company's products. The company plans to continue long-term planning with big data center customers and see strong demand for cloud computing and AI, which will contribute to future sales.

What are the expectations for revenue growth in 2027?
发言人1：The revenue growth for 2027 is expected to be strong across all three primary segments, with the company drawing down inventory in the fourth quarter. The revenue growth in the fourth quarter is forecasted to be modest despite an increase in capacity, with a focus on retail and supplier issues impacting capacity. Sequential revenue growth is modest despite capacity availability.

What is the projected revenue increase for the fourth quarter of 2027?
发言人1：The projected revenue increase for the fourth quarter of 2027 is around 10 percent, even after giving back an extra billion and considering the headwind from the deal, which is referred to as 'IT' in the transcript.

What is the company's position regarding capacity and production for the future?
发言人1：The company is focusing on increasing capacity and is confident in its position with production ramping up in some of its factories and working with supply bases to increase capacity. Despite growing pains and operational challenges, the company is increasing capacity and working to ensure product availability to meet customer demand.

What factors contribute to the modest sequential revenue growth?
发言人1：The modest sequential revenue growth is attributed to capacity and timing issues related to customer delivery, with no significant changes expected in the system. Additionally, there are challenges in the supply chain and potential capacity issues.

What are the comments on the production slots and the timing of projects?
发言人1：The company tends to move production slots to meet customer needs and align with project timelines. There have been no significant changes in how they are working with customers to deliver projects, although there is a focus on extending project briefs and in particular, customers are placing orders far into the future. The company is experiencing an unusual situation with respect to handling a 12-month line side to their backlog, especially with customers placing orders well in advance.

What is the projected growth of the company's backlog and how will it affect sales and water rates?
发言人1：The company projects a monthly movement of their backlog and will continue monitoring sales to users and water rates, in addition to the overall analysis of the backlog, in order to stay close to their customers as they approach the end of the year and into the next.

How has the recent decrease in bookings impacted the company's book-to-build ratio?
发言人1：The speaker indicates that the book-to-build ratio has decreased from 1.7 earlier in the year to 1.3 and a quarter, which suggests a recent decrease in bookings. They also mention an increase in production which may affect the book-to-build ratio as they ramp up production and work through the backlog.

What is the current status of the company's production and order placement for solar products?
发言人1：The company is increasing production for certain products and has placed a large number of orders, potentially reaching as high as thirty, for solar products. This indicates an active effort to manage supply and meet customer demands.

How does the company manage its production and sales strategy in relation to customer demand and order placement?
发言人1：The company is closely coordinating with customers, leveraging framework agreements and a pipeline view beyond the backlog, to manage production and sales. They are ramping up book-to-bill, which is causing variability in the ratio. They discuss ongoing with customers and consider various factors when assessing the health of the business, including book-to-bill and backlog growth.

What is the projected change in demand for turbine versus gas turbines in the data center market?
发言人1：There is an expectation for a change in demand with more focus on gas turbines rather than traditional turbines, driven by discussions with customers extending into the later part of the decade. This is influenced by the growth in demand for cloud computing and the fungibility of capacity with clear sight to orders.

How does the company anticipate its capacity utilization shifting in the coming years?
发言人1：The company does not foresee any significant change in their capacity utilization mix regarding prime versus back-up power generation in the coming years. They have seen continuous growth in the demand for back-up power, which has been bolstered by recent demands from cloud computing.

What is the company's strategy for the construction sector and what are the underlying demands driving the growth?
发言人1：The company is experiencing strong order flow and is excited about the progress in their construction segment. They aim to have their machines available for rent, lease, or purchase, with a focus on major projects. This initiative is expected to drive rental growth and provide opportunities for both major projects and local dealers.

What is the projected growth and strategy for compact equipment in the industry?
发言人1：The company is optimistic about the growth of their compact equipment, driven by large infrastructure projects and high IJ spending. They have a confident outlook for continued investment in creating infrastructure moving forward, supported by data centers and other projects. The company is well-positioned for a strong year, focusing on production capacity, customer care, and long-term value creation.

What is the status of the ten mego light reactor restart and how is it expected to ramp up?
发言人1：The company plans to ship their first unit in the fourth quarter and expects to ramp up production in the following year as they start the ten M reactor. Everything is on track with the program, indicating a strategic and planned approach to increasing production in power generation.

