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2023 NEHEA R IBEESE AR
1R BA 2 REAEE

2022 &, MNBNUEZHERET, BRI =xKANEHATNEFR AT ZLIREE
48%, BT FNNTEFERNBRAFFIMLNIEE 34%, 2023 F, FRIDWTHSBAFIE
SIBARIFHEENSE, SAFFMIBETREE 27%,

HebgiA ARE AR T EOG BEE. Diamondback BY CAPEX IEEIEHMIEESN, HE=
RIGFRFRSTREEEHENE. (HKEEENE/NNEHAT 2023 FEARFZIEIERA
TBIEE , Im AR 2022 55, BJRER 2022 MERATFRMEEF=, ALt 2023 FRMWR A=,

SHEATFZRENIE

AT CAPEX EERIEEME , /NTEHMAT CAPEX

*= 1. REMARBRAHBIER 2023 &Fi55| (8 BHET)

2018 2019 2020 2021 2022 2023E 2021+ 12022+ | I 2023+ :
EOG Resources 5809 5972 3318 3900 4607 5800~6200 18% I 18% 1 l26w~35% ;
Occidental 8892 8914 2054 2900 4497 5400~6200 41% : 55% | I20%~38% I
Petroleum I | : |
Pioneer Natural 6086 4857 2234 3070 3819 4600~4950 37% | 24% I I20%~30% |
Resources | : I |
Diamondback 3583 3427 1804 1520 1940 2500~2700 -16% | 28% I ] 29%~3% |
Energy | |1 :
Marathon Qil 2125 2561 1119 1000 1480 1900~2000 -11% I 48y | 1 28%~35% :
Bonanza Creek 1581 1155 329 410 914.1 725~825 25% | 123% | |21%~—10%I
Energy | 11 |
Callon Petroleum 1441 1048 503 344 998 1000 -32% : 190% | I 0 I
Whiting Petroleum 836 800 263 240 720.7 825~865 -9% I 200% | :14%~20% |
Talos Energy 309 502 421 355 4555 650~675 -16% I 28% I |43%~48% |
Earthstone Energy 154 211 68 85 530.6 125~775 25% | 524% : |37%~46% |
Centennial 944 887 302 322 779.4 1250~1450 6% | 142% I ] 60%~86% |
Resource Dev. | L |
Magnolia Oil & Gas 183 441 188 275 459.8 490~520 46% I 67% | | 7%~13% :
Denbury Inc. 339 262 116 160 429 510 38% I 168 1o19% I
Total 32,282 31,037 12,719 14,529 21,630 15% I __48% | I_ 27%

ERISEIE: bloomberg, Oil-Weighted E&Ps' 2021 Capex, Nick Cacchione, Oil &Gas Financial Analytics, LLC, SATAE

H CDEV 5 Colgate &FFBIZ Permian Resources )

2. UEROEREE: KSR, SH—FTRESLIOMEELE

FamTBNEM, REHATRENFNRTRER. AIAAREHRAT 2022 FULR
DERBABERMEER, KANBEHLEMWSHXERRER. 2022 FEWS KL LELER

TGS BIA

, RIRGESHRZA (iF: 20229 A1

KEF| 26%. 28%, BEST 2021 FAHEL (5%, 17% ); CAPEX GELIFEE TS,
2022 FEHELZY 28% (2021 &9 38% ),

1. PFAAARERARRERSE

2: 2022 FRIAKREHARDLERSROE

BHWHIRIEX 2 fFHE B REF IR R EHA



TARE | T TR

oo
> & AL

TF SECURITIES

100% _—

80% 23%
60%
40%
20%
0%
2020

— 80%
0,
28% 60%
- . I
- . =~ B

EOG OXY

FANG

<
ps)
o

[N
~
X

-20%
2021 2022
-40%

m Capex mDebt m Stock repurchase = Dividends m Other

mCapex mDebt mStock repurchase Dividends  mothers

BRISRIE: RBN, XKXIEHHFFT

BRRIR: RBN, XXIESHFRFT

3; FIAKXREHATBERELS (CAPEX/EENEI) 4; BIAKXRERATE=REE (%)

600%

500%

400%

300%

200%

100%

0%

100

80

60

40

20

0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

== EOG PXD &

FANG et OXY MRO —8—OXY EOG —@—PXD —#&— FANG —=—MRO

BRIRIR: Wind, KXIESHRER

ERIRIR: Wind, KXIESHRER

BN X—AERDERBRIFE, MEFHESENNER, BESNRNERIEHIE
BoASEBNGRARE, AERBTERNRARERS, BREWHSH—S TR,

EOG NEIE 2023 FHIEH  PARELEZ BIRI RO E R, AR TFRENSLIEK,
BERIEZED c0ERAERIRIAEKRE, HRXBERFREFRNMMN; Diamondback
it 2023 F 7T50HBHMERREIGIRER, REEBIIHLI. AWHREIRRER. &R
2022 FFT>954I B AR EREE S AMEM A REISKRR, EHERES 26 £%,
B 16.5 {23E%; TRt 2023 FHEHERNZRE .

SHAAH 2023 EMEMAERERNSREREK, ELERFEIRMAHMERSER
B . 2022 & 5540 MEEMESRIRIFLGIREK, KAKBE 400 AUEE ., BRESDECET
& 30 {Z3ETT, DAWEEERN 17%. 2023 FRIEZED AL EN S REIREER K.

ASAHESERE, Bt ‘o4 78, 2019 FRERINAR. KIEREZEI, ASA
MEAARSHATAFOLAERS; KBSEHSHRATRTRERSE 79%, ELIE/L
FRAERIRER, 2022 FARNASRMEATIER, EfE>105125%=, BFROFEE
B>412%&E, BrrARmEEEE 5%, REEEDBERE. FEt 2023 FATME RO E
RAERHFT, ARERFTIRIRT, ERE RS54 RNATEEREDN, “&
&R mERER.

5. 2022 FRAAMAESRD EMTEET 6: 2023 FHEFAHHNE RO EMILETT

BEVRIERIENZ

RSB EEFNR R EHEA 4



Yo 5
)
ge RIS

TARE | T TR

ONGOING FOCUS

Maintain Production Base

2023
CASH FLOW
PRIORITIES

remier

eduction

CONTINUED
FOCUS

PRIORITIES

Excess cash flow
continues to be
allocated to balance
sheet improvement

+

Shareholder return
framework advances
as debt targets are
achieved

CURRENT
FOCUS

Repurchase Shares
Support capital appreciation
and per share dividend growth

wash Flow Growth
Investment in Ol & Gas cash flow growth
Capability to grow production if market-driven

FUTURE
PRIORITIES

RESRIR: FASAM 2022 F—FEISRE, RRIESHRER BREIR: AR 2022 FMEEWVERE, KRIESHRHT

3. BAKHt SRRE R
BTN 13 RIVAHAT 2023 FRAFFEE 27, (BEFEH. RIDELSHIRAR

K EHEER, BIIMTLFRERNERT I IEAFEZIEE, LRI EETREIZIAR
FIFRHAZKE

FAAEHE 202204 BIFSWRBITRIT 2023 FEEES LR IR T ARk ,
BIFHEEER 2023 FRATF X Lik#d 10 25E£ (X84 8-12 {Z25EE ), MEGEEEEE
K RAVR AT E17RE 4.7 123=&, SEED 47%,

EOG F=, 2023 FEMHA. thHFEFIEZMMNAIEEERE ISt 2 A EINAYE
ERE, SFEABEBIKEREN, FUTRAZIEI 10%, PXD BERATFZMEFEE
T 10%A9BRKIEST -

MRIZAR 10%BKER, LRERNESHAERERE 17%ER.
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2022 GoM & EOR OxyChem D) Drilling  Delaware JV Inflation I Capital 2023 Capital Range 2023
Sustaining Projects Impact & I— m—  wem Efficiency Low End High End
Other Activity
® Chemicals Midstream & Corporate

BRKIR: AHABENE, RKIESHRA

4. EE NS M~ ELREEEIR

BE+=FKREHAEIES BRI, 2022 FF2RIIEK 11%, 2023 FFRitTEEL+6%,
IERAETE. TRERA: SIRKREHATASREUR=AENBANELFTZ, &
AAZIGERHMBE TR . IBARHIBAER S B7R: 2022 FRASMIBHRATEREEN
TREHAAE 2023 FREEEL, REMNSIEKERRERER,

BIEHFAIER, 2022 FIRERATNFEGKIFETRUR, AT 2023 FH~EARIGIE
R¥THri0. ELU0 Earthstone Energy 2022 SFSLFRF=SIEIREILL +239%, 2023 FAKIIZIERE]
EbAR 23%~33%, JLI-/9 2022 A9 1/10; Whiting Petroleum 2022 SEF=£RIEL+98%, 2023
FrrEMLIRELL-2%~2%, NS HATES=FARZ, BITAREER 2022 F/MR
SHAENFFEE KN ES KRB TWBWHBWERE T A2, il Earthstone Energy
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2022 FERM=KEXREAWM, Dit#BiT 20 2L, =NEFFEARNT, FEAT Q4
FFEEIEIE 250%. 2023 FRRMARATREARHATITTEEKEBEBERKN—FK
(12%~18% ), XEBHBEMH 2022 FERKHEAY Ensign AT5IEK.

EKEREAENERT, EAREAURSAESHNREMAWNRZS, EXEWEHER
RFEEAERK, MTENRHNMSIEEReEAKXNRMR, XATREHBENTAF]
iR 13 RNEMABEZF~ERL+11%, MLREREFRB2IBIRIA 5.6%1REA,
IHEARIESEITRY 2023 SFF=E21BEME 6%, Ff It AL~ S8R AR R X —4F .

2. TEWARFBMIER 2023 53] (S, FHEHLE) e
2018 2019 2020 2021 2022 2023E 2021+ : 2022+ | : 2023+ :

Occidental Petroleum 483 521 484 431 426 419.8~438 3% 1% | ; - 1%~3% I
EOG Resources 265 301 286 299 332 3446-3751 4% U R E
Pioneer Natural 172 193 193 198 237 244.6-2555 %1 o20% by oskew )
Resources | I I |
Diamondback Energy 132 135 140 163 141 157~160.6 - : I 11%~14% |
Marathon Oil 153 151 140 124 125  1405-1478  -1o0% | 1% | I 12%~18% |
Whiting Petroleum 47 46 2 2] 62 60.4~62.8 -9% : 9% | I _op—oy |
Bonanza Creek 44 54 53 46 62 58.4~62.1 -26% I 36% | : -6%~0% !
Energy I | I I
Callon Petroleum 34 40 27 2 38 38~39.1 SCU T C N IS
Magnolia Oil & Gas 18 24 23 24 28 3025 5% o1 110
Earthstone Energy 4 5 6 8 29 35~38 55% I 239% I | 23%~33% |
Centennial Resource 22 28 25 22 58 59.1 -12% I 166% I | 2% 1
Dev. [ : | |
Talos Energy 17 19 20 24 7, SeaorT 1 b oy : 1 21%~28y |
Denbury Inc. 22 21 19 18 17 16.8~17.9 -3% : -6% I | -2%~5% I
Total 1412 1537 1460 1420 1575 -4% 1% oy |
L I |

BEHEIKIR: bloomberg, Oil-Weighted E&Ps' 2021 Capex, Nick Cacchione, OQil &Gas Financial Analytics, LLC, BATINE, KXIEEHTHT

Dallas BXfiEBERIRES, 1E E&P NS ERHASTEERKIEERT 202204, Fii1H
#T 2023 FEER S-SR KFESZRNERR:

1) BEFSZRSETDKBTE. REBNTREHBRFE 80 X2 A, EEREHAT
BAFAZMDIBERSNIME, FEBREWARHEN, ERBRESRERKRE.

2) BEIAARRE. Bk 20232 BHSITWRIKAEENRAR 2007 FRIKFE, LTFHEMR
7, HSTUABEBRELR AT A NEEHEERTI, #BETARELBEEX—TIL,
B AELUAN . B EOG Rn_BLRMHETBESHIRSSNHEK.

3) BEKEDFRFERN . IRERNESMATEFRT, it 2023 FEIRKGALLR A TRERH
T EImAIHkLR .

4) WEHBERERMNTEENE . K(ITEE CARS - XFHEREHNEEN T,
ILEYMEEEIE CEO Ryan Lance FIEER S HERFIA/ L NEEERR, _SLHEATHIR
RIEHER 2020 ERAREESEFER

E 8: SERSTIRAEE B 9. ARHEEREREE. AliEshiss
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Dallas Fed Energy Survey Business Activity Index
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BERERIR: Wind, KIKIESHARET
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