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Caterpillar
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Caterpillar FY26 2Q A& Review
(US$mn) FY26 2Q Cons. %Differ FY25 2Q YoY FY26 1Q QoQ
o= 20,543 19,010 +8.1% 16,569 +24.0% 17,415 +18.0%
Construction Industries 8,346 - - 6,190 +34.8% 7,161 +16.5%
Resource Industries 4,648 - - 3,886 +19.6% 3,797 +22.4%
Power & Energy 8,238 - - 7,037 +17.1% 7,031 +17.2%
40| 4,295 3,577 +20.1% 2,860 +50.2% 3,085 +39.2%
OPM(%) 209% 718.8% +2.71%p 717.3% +3.6%p 17.7% +32%p
Construction Industries 1,947 - - 1,244 +56.5% 1,535 +26.8%
Resource Industries 693 - - 563 +23.1% 378 +83.3%
Power & Energy 2,027 1,554 +30.4% 1,450 +39.8%
=0[¢ 3,593 2,844 +26.3% 2,179 +64.9% 2,549 +41.0%

Source: Bloomberg, Caterpillar, CH2EXS#
I GAAP D&
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Fig. 1:  Caterpillar A& 30| (GH9: winietay o)
Caterpillar 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 2023 2024 2025
o= 14,249 16,569 17,638 19,133 17,415 | 20,543 67,060 64,809 67,589
Construction Industries 5,184 6,190 6,760 6,926 7,161 8,346 27,418 25,455 25,060
Resource Industries 3,661 3,886 3,999 4,374 3,797 4,648 13,669 15,745 15,920
Power & Energy 5,783 7,037 7,463 8,341 7,031 8,238 28,001 25,506 28,624
Financial Products 1,007 1,042 1,076 1,095 1,096 1,145 3,785 4,053 4,220
2|Ef 70 85 73 99 77 84 363 344 327
Aole) 2,579 2,860 3,052 2,660 3,085 4,295 12,966 13,072 11,151
Construction Industries 1,024 1,244 1,377 1,030 1,535 1,947 6,975 6,165 4,675
Resource Industries 623 563 544 421 378 693 2,836 2,676 2,151
Power & Energy 1,288 1,554 1,633 1,781 1,450 2,027 4,936 5,598 6,256
Financial Products 215 248 241 262 245 328 909 932 966
Jlet  (571) (749) (743) (834) (523) (700) (2,690) (2,299) (2,897)
=0 2,003 2,179 2,300 2,402 2,549 3,593 10,335 10,792 8,884
EPS 4.20 4.62 4.88 5.12 5.47 7.77 20.12 22.05 18.81
OiZ2H Yoy (9.8%) (0.7%) 9.5% 18.0% 22.2% 24.0% 12.8% (3.4%) 4.3%
Construction Industries (19.3%) (7.4%) 6.5% 15.4% 38.1% 34.8% 8.5% (7.2%) (1.6%)
Resource Industries  (8.8%) (3.6%) 4.5% 13.0% 3.7% 19.6% 11.0% 15.2% 1.1%
Power & Energy  (1.3%) 8.0% 16.8% 23.8% 21.6% 17.1% 17.9% (8.9%) 12.2%
Financial Products  1.6% 3.8% 4.1% 6.9% 8.8% 9.9% 16.4% 7.1% 41%
Aol Yoy (26.7%)  (17.9%) (3.0%) (9.0%) 19.6% 50.2% 64.0% 0.8% (14.7%)
Construction Industries (42.0%) (28.5%) (7.3%) (12.3%) 49.9% 56.5% 47.1% (11.6%) (24.2%)
Resource Industries (17.2%) (26.2%) (16.7%) (17.1%) | (39.3%) 23.1% 55.2% (5.6%)  (19.6%)
Power & Energy  0.9% 4.9% 16.6% 23.7% 12.6% 30.4% 49.2% 13.4% 11.8%
Financial Products (26.6%) 9.3% (2.0%) 57.8% 14.0% 32.3% 52% 2.5% 3.6%
0[] YoY (29.9%) (18.7%) (6.7%)  (13.9%) 27.3% 64.9% 54.1% 4.4% (17.7%)
OPM(%) 18.1% 17.3% 17.3% 13.9% 17.7% 20.9% 19.3% 20.2% 16.5%
Construction Industries  19.8% 20.1% 20.4% 14.9% 21.4% 23.3% 25.4% 24.2% 18.7%
Resource Industries  17.0% 14.5% 13.6% 9.6% 10.0% 14.9% 20.7% 17.0% 13.5%
Power & Energy  22.3% 22.1% 21.9% 21.4% 20.6% 24.6% 17.6% 21.9% 21.9%
Financial Products 21.4% 23.8% 22.4% 23.9% 22.4% 28.6% 24.0% 23.0% 22.9%

Source: Caterpillar, CF2EXISH
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Fig. 2:
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	Fig. 4: 데이터센터 필요 전력량 추정 다양

