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1. FREATR Y [RimB R A ?

Rt RSN BB MEN TS, SRR E 2014 F2H L2ABRE 5T M7
. I 2014 FABTERAE, KMESRALHE KR FE. AR
T BT T893 R E.

i OPEC #oiK T A9 B Bk, —MARIE A FIFR K AL F &,

(1) B w o aifk (2) miirk

BT AIFRAEF I #H L, Bl 45 A B e BARE 5K T MEEER L+ —A A
AAE AN BB ZF R, BERGE RO A, HISRMREH TAHE, Wi
RIHEFEI;, ARAEEe)F Sibm 2B /aibl o BeEE) 4.

— &) HM:

seH MM A REEEE, PHAE 10C FAF L ARE, K s £ 8570~ R
A,

(2: IOCH5EH =B HE] )

BERHRTELI|R?

EAE R LIt IR AL CARATIAER B L R RE I, (2485 B HT
Be R A b 2 AR RELT .

FAERRE A AR AT TIARER AR R R2E R, 22 ¢ Forkha FAF
¥ (22REAFRLHANE ) 5RnEREFGLE, BibiBRE LKD),

1.1. 10C FAFZ 2019 F1EAR IR

BARMMES, $HEGL RN EIMBEEAF I RE, BT EA LB
TAFEAE.

YHARFATF LT A A M, H—RRBEPHTAT L, F_RRINAEL 4 L.
FRAAFE N AR 69 IR ERAEANEE, TARILR BN & R CLZKRI|E =535 .5,
R AIRE KA EL TR 2016 M BRiT 4. AR ETRR, —T 2B LT
ERR—AFELEF RGN FE TR, (RABRESTH L4 7 B3 KREITHTF)

1: EREFEMXFRENBE (HE 202145 58)
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ey o o
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e
<t < < n wn wn (o] (o] (o] ~ ~ ~ o0 (o0] (o] )] [e)] [e)] o o o — —
i i i i i i i i i i i i i i i i i i o~ o~ o~ o (]
~N OSSN N TSSOSO S~ S S~ S S~ S S~ S S~ NS
— n [e)) i n [e)) i wn (o)) i wn (o)) i wn (o)) i wn [e)) i wn [e)) — wn
= (OPEC Rig Count Non-OPEC Rig Count Persian Gulf
Latin America e | _atin Africa = Asia Pacific
FRER B MLARAT, A7 B ESBER AT
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ARIE B FREEIR B4t AIAELALIRA ) B9 AL RAL T BRI H 49 1% B £ 4%
(H P3R5k 28] B FT AL RILF B At 10%, woAiht). SHERE%EERANE L
ZIFHF B RER ., EYSONT, AXSHHERNCEZFTANEF, RMFTAF L
RUGFRIL., BMERBFAIAFE, BARATAF X LLEERREARS] A,

2: FEHSATNAFHMS CAPEX #1E

F5 | A8 ?:?szlEi 2t EE 2020 3508 | AT 2019 SF3EEE é(ngi é%?;(
H % & /A 8 NOC
1 W 4T £ 25 9.1% -24% 27.5 32.8
2 1% F I o 8) 13 20.4% 2% 10.8 13.2
3 25 E R G ik 8] 10 25.0% -64% 8 27.4
4 W, 14.5 11.5% 32% 13 11
5 T+ LA 25.7 28.5% 21% 20 21.3
B FR.& i/ 8 10C
1 £ % 17.5 -16.7% -44% 21 31.2
2 £ % (+NBL) 14 7.7% -33% 13 21
3 BP 13 -7.1% -33% 14 19.4
4 % 20.5 13.9% -15% 18 24
5 Equinor 9.75 25.0% -3% 7.8 10
6 KR 12 -7.7% -31% 13 17.4
7 ENI 4.44 -14.7% -54% 5.21 9.64
X EdHATF RS
1 AR 0.64 -20.0% -54% 0.8 1.4
2 APA 1.1 10.0% -54% 1 2.4
3 CDEV 0.28 -6.7% -69% 0.3 0.9
4 COG 0.54 -10.0% -33% 0.6 0.8
5 XEC 0.7 16.7% -46% 0.6 1.3
6 CNX 0.45 -10.0% -63% 0.5 1.2
7 B3 (+CXO EK) 5.5 17.0% -13% 4.7 6.3
8 DVN (+WPX) 1.4 16.7% -48% 1.2 2.7
9 FANG 1.5 21.1% -48% 1.9 2.9
10 | EQT 1.1 0.0% -39% 1.1 1.8
11 | EOG 3.9 11.4% -37% 3.5 6.2
12 | Hess 1.9 5.6% -30% 1.8 2.7
13 | MRO 1 -16.7% -63% 1.2 2.7
14 | MUR 0.7 0.0% -50% 0.7 1.4
15 | Oxy 2.9 16.0% -54% 2.5 6.3
16 | PXD (+PE BX#) 2.65 89.3% -17% 1.4 3.2
17 | RRC 0.43 7.5% -39% 0.4 0.7
18 | SWN 0.9 0.0% -18% 0.9 1.1
19 | CHK 0.7 -22.2% -68% 0.9 2.2
20 | SU 4.1 7.9% -24% 3.8 5.4
21 | CVE+HUSKY 2.5 150.0% 108% 1 1.2
22 | CPG 0.64 -8.6% -51% 0.7 1.3

KA R R WIND, A& AR, B EAE AT
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EMGTTHSBERLHAE (NOC) HEEFESHAE (I0C) 4 2019-2021 4=
FRATFH., R ZHAL 2021 FFAF LRIKTF 2019 FHATF £, Fadk 2021
- FARTT AR 2020 T AT ZAH THE.

1.2. EE A MPHAEIGEHANRR

EFERAHRIZNTEHAATE. RNMNAARREEN A H TR TmEiR K
PR, EERALETERSHABRE KA FRFTHOTAT LITE.

1.21. REBREFEXEGEHEIN~ERE

MEB AN EIEZHEETRINRBREEFERHOTAT L. TRFRMNEBA
LR AKRR 2d T RGFF B AT ZRFEN, 12 A RBRETLAEA 70%A £, & F
FHFERRDE, AEZHTEE T AT L LT AH R DUC, RE THT 4P
BHIIA FE., —BIFERR Y I TATF 4 H G, HRTELH, BAFTEAHAN
R TR,

B 3: TUEH 5 AKX 12 M ANEREL BT 50%

Average oil production per well in selected Drilling Productivity Report regions

barrels per day eia’
Niobrara Anadarko
700 700 700
G00 600 600
500 200 500
400 400 400
300 300 300
200 200 200
100 k 100 100
0 r T T T r 0 T T T T T 0 r T — T T
o 12 24 3 48 60 0 12 24 3% 48 60 0 12 24 36 43 ©
month of operation month of operation month of operation
Permian Eagle Ford

700 T00
500 600

500 500 ot 4
400 400 ‘ ¥

300 300 |
200 200 2017
100 100 20186
o - o —— 2015
r T T T T T r T T T T T 2‘;}14
o 12 24 3B 43 &0 o0 12 24 36 43 & 2013
month of operation month of operation

FARR: EIA, HHIERFE AT

MR HABER AR, T ZHNHRAFTRORFENTAIT L., Wbl
RO RAREELEF ZFOTAT L, wRFATFL, EARRABKRIAESE
L, (eREH—HEEFRH, ARG RKIGE T F TR
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4: Permian Basin EEfF3-AHA 4-6 NA, BRI
15 1~
— DUC/Completed
12 A
9—-—-—-—-—-—-‘/:3}-\.\&
6 i A
3 'W— - - - - -
0 T T T T T T T T T T T T T T T T T T T T T T
A A A T - - - T T T R R T R RS
E > & & > 4 & > 4 & > 4 & > 4 £ X 4 & > a4 & >
2§$2§$2§$2§$2§32§$E§$E§
FopRR: EIA, AFRIEAFFR P
YA Permian Basin 7], KA1 vAde DUC/S A7 3308 A4 B A+ B, KA1 X
B Bl = B A3 =R S A R4 4= (DUC/ completed )
R A FE=A R RN AN BT E
R 8 i e TR X eG4 53642
TAF X ——4:H8——DUC (A RZTHREHFI) —— T —TF K
I REAHRBOFTATF R, ®= 2, LEAH:
SR F AT, DUCIKRY, THEAET, FRBEEZTHRBIEARLES.
RIEE 4, BAEAFERIIGLF BGF LA 2T, T%HF 74N 4
A
M DUC 48 8 L84 2020 4 6 A 24, 12 4ANA. (&K A £4£4% Permian Basin 9
DUC T 1000 7, JwRiestik Eit A, R R#TTFAFIRA, EHFFE,
Permian Basin 49 B4 F R, fiXH DUC EHRKEEGEF, T EHZ BRI LAE
& 89 AR b~ B 4G Heag RO
5: TUAM 5 KX DUC & T @
Permian DUC Permian Drilled Permian Completed
4,000 Nt O [ 800
3,000 A 600
2,000 A - 400
1,000 A - 200
0 T T T T T T T o
Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20
KA kR EIA, DPR, #FRERAFRAT
B 5%, 3tk 2016 FRsbFEsks 2020 4 /& Rk, 2016 FF L6924 H 2 F,
2020 FH R OR TR E. ABFEURILT AT LA, X3 2016 F & Kb
Rk, 2R g As R KFATF L, @ 2020 4, RzmbdbZARATAF L,
AL & X DUC A+ R B3 = 2.
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B 6-B 10 2£E 5 KT hR 9467 vA% DUC 438, A KFdRX ¥, Permian
Basin A# s s ARAK, /£ 2020 F F¥F %&£ B35).  Bakken 5 Eagle Ford #9 s AAE 4%
5, KRB SR 2021 FHMSEENE TS, KRR T FHIERE, TR2EHRNT
H RIRABRE P F Permian Basin, HAGm K Zih R 697 2400, s F 30 R 48
&AL, A BFE 0 TAIF L&,

6: Permian $iH/sEHIEEHEE 7: Eagle Ford $5H/5EHIEGHBE
Permian DUC Permian Drilled Eagle Ford DUC ——— Eagle Ford Drilled
4,000 Permian Completed - 800 =~=—— Eagle Ford Completed
O D# 1,500 l:l# D# [ 600
3,000 A - 600
1,000 - 400
2,000 A - 400
500 A 200
1,000 A - 200
0 ————————————+ 0 0 N 0
ec’b e,c\’b‘ e(’:é? fob Q,G/\ ec% e(’:@ Qf’q/Q OQ’(;\/ OQ’C\/ OQ’(; QQ’C\/ QQ’U\/ QQ’U QQ’U QQ’U
Q Q Q Q Q Q Q Q
FoAt kB EIA, # B ESHFRPT FAt kB EIA, #EEAHFRPT
8: Bakken $#iH/EHIEEHEE B 9: Anadarko $#iH/SEHIEFHHE
Bakken DUC — Bakken Drilled Anadarko DUC Anadarko Drilled
— B —— Anadarko Completed
1,000 7 gken Completed D#-[ 300 1500 - E3F O3 30
200 1,000 20
500
100 500 10
0 T T T T T T T T 0 0 T T T T T T T T 0
> ™ \2) o A > 9 Q > ™ \2) © A > W) Q
& Qf"\/ & z“'\/ e"” ef’:» Qf’\’ Qf’ﬁ/ ef':» e(’” Q}’” e(’” e(’\’ Qf’:\/ z(’:\/ e"ﬁ/
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
FAt kIR EIA, # B EAHF R PT ForbkR: EIA, 3 RAEAHF 5T

10: Niobrara $hH/EHIEGHEE

Niobrara DUC
—— Niobrara Completed

Niobrara Drilled

1,000 1 O O#F - 30
20
500
10
0 T T T T T T T T 0
O S U S-S
(o4 (f'\ (.:\' (f'\ (f\' (;'\, (o4 (?/

FoARIR: EIA, 91 P42 A 70T
Db SR ILR R AT R, T B AN AT A & s 2 A
B R, EB R g imadk H T R FAIF X

(1) FERAIFeHABR

http://research.stocke.com.cn 8/20 55 B ik B X Z 5 0 S T A HGER



i

Iuvestment Research Tl ERmIR e

(2)  MRERGHBRIEFER
1.2.2. EEBSBRDFRIE™
W, FEEBET —AFm AT LRI HFE, sdATFL AT —Z T @RH.
(1) #abxt £E g K Keystone VL i A% 8 223X
(2) ZASTT 4o Ao A FF %
(3) B ERA L B AFH G B hf R RAHE (HH 90 R, B EEMEBRE
it o g AT )

Aot 23T T AR ERGIESLTFENN, CEERHEG THRIRAEE, KET
S FIRAF A FEVA R KA R F @ e R, —F @A TRARKEKEZR, H —*Z‘rﬁv&,
3G T 3G A A AL EL.

& 1: XEERFHMNIEESERET

e F A R ERRHME A
HB 2201 06/15/2021 E Relating to the location of pits used in the production of oil and gas
Effective on 9/1/21 hARAE AR R JER K,
HB 3516 06/08/2021 E Relating to the regulation of the recycling of fluid oil and gas waste.
Effective on 9/1/21  J&FF ik K& BLICA] & K
Relating to the duty of a lessee or other agent in control of certain state land to drill
an offset well, pay compensatory royalty, or otherwise protect the land from
SB 1258 B ﬂ96/ 97/ 202; /]13/21 drainage of oil or gas by a horizontal drain hole well located on certain land.
ective on AL IR L3 LATIRA S, AT RAMES, ARG EK-FH R TR
K HEAL 8 A8 K T R
06/04/2021 E Relatlpg to the exemption from sales and use taxes for items sold by a nonprofit
HB 3794 Effective on 9/1/21 organization at a county fair.
¥ 5 3E B AVE 2R A R AN B K
05/30/2021 E Relating to a sales tax refund for sales tax overpayments by certain oil or gas
SB 833 severance taxpayers.

Efective on 21 b 42 sibi A i A0 R AT R O BUACRIE A AL

AR B RN E F W 3k, R EAHF AT

FEA M BRI LA I AT R A R A QBIEH T AR, S EEHFEARK
P AN A RER Y, P hANS B2 EREEgE, ®EOFEHY
ARGtk 5 45 -7 6 693 F b2 B IEAR K AL,
1.2.3. BRIFR 5PN E AT
SHEREREXERAL ELETHR, FMRATUBLFHN S FTAED, £
AR Eh A TATF I @mEEERES.
BHEGAREE N LR ERRILAEFARAS LGBIIK. £ 5F 26 HFATH
BRAEKXRALE, A 155]% (Engine No.1) ARENZTHEREZTHETFROER, TR
HETF 3 MNFAL
EF4 2025 RIF AL, EFHAE 2025 SFHIRIE 15%-20%49 ik 569 = ALK
HEA. EARIEE IR Efe BT LR EAS 4K, ARIEEF BT, e RIVEZA LHTA
F X, 3| 2040 F KRR FEIH 20%-30%, HEEsea E X,

http://research.stocke.com.cn 9/20 T4l ) 13 iE X ZJG 0 S T A BB
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12: ZFETHREH CAPEX IATEREHAN

Oil demand and supply warrant investment
World - MBDOE

120
Outlook d q4
4 High demand based on
100 assessed 2°C scenarios
80 4 Average demand based on
New supply required assessed 2°C scenarios
60
4 Low demand based on
assessed 2°C scenarios
40
20 Decline without
investment
0
2017 2040
Exclud fuels; Sou EA, EM analyses
Assessed 2°C scenarios based on EMF27 full technology/450ppm cases targeting a 2°C pathway

FARR: IEA, 25, HHIEAHRPT
BAVAA, 2REZFHEY, LETEROEGTAT LEBREAMSRR, %
# NOC TAEHART R FAT L. M EBHFATF LRl FTRER R EF
B E), RALBURARS ) 8) 6955 i LR R T AT I eG4,

PRl , AT 20T KR RAT T o 4R ifanakak, RIRIAA st AR R A
AR IRAZ] 2030 F IR L IR LARHAKF A 2019 SF 2k LK 45%. X AT
LR AR B E, SRR ARR S A BOREAE 2030 SIS 20%, 2050 F
ik 100%. EBROINN, THRAZAT T e IRk = 8. ot L2 & =H4 L.
W e B 2 R, A e H5 T £ BB A & K494 F Permian Basin #93% & ,
TG 10012 £ 7T, KAV K HAR A B B89 —FF 7 K.

13: FHEFAETFRME 14: FhEERPAFEERRE
16%
~25% ~30%
3540% Reducing the carbon intensity of all energy sold
gCOze/MI
2023 2030 2035 2050
79
= w
-20%
45%
0
-100%
B 2016 baseline Carbon intensity incl. B Carbon intensity incl. all mitigation
2020 Net debt Net debt Beyond 2025 mitigation by Shell' (NCF) actions (Shell & customers)

>$65 billion <$65 billion

Il Upstream [M Transition Growth
FRAR: AT M5, KA AT FRAR: AT M, BRI
FI, ) 61%8 TR TH RN EF 2R, ARAKRR EHFE LHFTRRA
LR 6By BRHEAIRI, N EFERARESRT, BARENRTRAT L, ¥
ATF ZHORERMA KT &, FFHAT CCS, AR IR .

BT RABRKERS, BARE 5 A 28 B9 A KA ERBUIFAS) % 844 Total
Energies. 83X RIAITZF] 2030 FH)iR & & CO2 HEAK 30%, FAE 2050 SFZ 77 LI F A=,

http://research.stocke.com.cn 10/20 55 B ik B X Z 5 0 S T A HGER
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BAVE B R G o 5) 6945 B3RS P 0% L4 K 4895) 3k 2 o TR AR i A, 250
HRAT L&, AR ERBEHEK A ik 53542, BAVIAAFF R SFRIL T AR
AT E, HBHRAFZAZRRABE S, FR Y BEHAGER.

1.3. BR{l 52 B9t i ok S 8RR

AR A5 R KA £ B R 5 A EGRIEGE 6 USSR T, ARILAIEF KA.
AT BERGMBFH, $450EEZ2 -2 HRA SN LR,

ARYE IMF #38, b La) kb b BeyM - Ao T A, P RERS, 2021 4
IMF Tt &b #8470 £02 /5, %40 BRRE R b BTl S B4, @™
W B 7 2 R s b B B A 72 1A B S AR AL
%= 2: HESEEHN

. Average Projections
(Unit-U.S. dollars per barrel)
20002017 2018 2019 2020 2021 2022
Fiscal Breakeven Qil Price

T RAF I 101.4 106.3 90.4 169.6 138.3
FTEFE5E 52.1 56.5 44.7 65.0 82.5 66.4
2k 72.2 94.3 80.6 100.4 88.2 85.8
17 PR 82.1 75.9 197.8 304.3 242.8 259.2
[GE=S D 45.4 52.3 63.7 71.3 66.1
A i S AT 37.9 68.4 112.8 97.2 73.1
FHAAF 53.6 55.0 68.1 69.3 64.5
F e I 81.9 95.6 942 4175 48.8 46.7
T 96.7 85.1 95.8 72.3 61.8
FH R 445 49.2 50.0 46.2 43.1 40.4
W4 88.6 81.9 71.9 76.2 65.7
BV &1/ 9o 60.9 54.4 45.4 58.7 56.3
[T B 48.7 64.2 61.7 68.2 64.6 60.4

TR IMF, #AEAFR AT

=R R & hAKE 8 2014 FE4, OPEC 89 L RIFRALILIEI. NRMIGITER
Zh T (2016 4755] 20 £4H), 2| OPEC & H M BT #E ol £45, Mmikia
BB T HE, FRF ZHEME AR,

OPEC & & %17 LR ihiE B mAMRIK, RMMERATZLAERA, XZ2ERNE
2016 4 OPECHIT/E W 2 it £ WAk 1808, /= 09 B 4F F T35 04 25,

JRh S FHTA R B A BB AR, —HNRMART M., §RAARE,
AR G 1T o % — A VAR G £ B4,

IZAf kA, S OPEC 897 M 8K R & /B #, 2% kk OPEC 73
W BRAR R R AR 0 F R % B BN HE AT B R 69 o A RA BT T, %R OPEC
BN FEQFRRABAEL R, RE—0TATRE, —AARRREZG T Sl Xh
95 5K BT B A 44 OPEC B K 9 M 3047

http://research.stocke.com.cn
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*® 3: FESERAHEMN

BE 2017 4 2016 %
3 52.37 52.50
o 48.67 48.80
LR N 41.04 41.10
% 36.35 36.30
PR B, 36.34 36.10
s 35.59 35.40
et 3533 35.30
e B AT 31.63 31.50
iy 29.90 29.90
Z G5 29.15 29.00
o5 iE AT 27.90 27.80
F e I 23.96 23.80
ARHE 23.70 23.50
T /R %A T 20.24 20.40
1 F A7 17.28 17.30
73 12.84 12.60
T B3 12.58 12.30
i 10.85 10.70
W AT 4548 10.10 9.90
a4 8.61 8.50

F#tEIR: Rystad Energy, # BiEHHF R AT

& 15: DHRIETHIXEN=EHEFEA: TH#H/X)

20000 4 ¥ERNEREFEEES, FHT OPEC+E F41 | OPECHITE % ik, HiZ
OPEC+A- #9100 % Lok £60%  EW 5, R &,

18,000 4 TEX ] MR 10 3k s 3

30£ LRI

16,000 -

14,000 -

12,000 -

10,000-,w.4vﬁ""

8,000
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