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2022 4 11 i, OPEC+#iXfE %4 8 Fl % B Ardhak b XK AR~ 200 FAE/H, B XMATE 2023 4512 A.
2023 F 4 A, vAiviEARE IS OPEC+E K S/ A BIR =& 165 ZA#/B , W08 % 2023 F5 A F 12 A.

2023 % 6 1, OPEC+4.7 165 Z A%/ H ¢4 B BB =¥ EHE 2024 12 /|, FIoF 2024 4 1-12 A = E B ARB A T
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2023 59 A, iR T e AKgRRTEKE 12 4.

2023 4 11 A, OPEC+HA & Hm 220 7 A&/ R, HF Q45K F A Ribd oy 30 ZAR/IR, mMawibd amy 20 7 A#/
R, kA 2024.01-2024.03. %335, KB A AR RAE 2024 F 7 F LR A 111, 150, 27.7 AR,

2023412 f|, 4T AH 2024 %1 F) 1 HA2iB 3 OPEC 4147,
2024 % 3 /1, OPEC+# % ¥ 2024Q1 g BB~ 1K £ 2024Q2.

2024 4 6 fl, OPEC+ &3 220 7 48/ X 4 8 BIR =4 /£ 2024 5~ 9 A £ 2025 5 9 A &4 iBd, P34 A B B~ 18
T ARIR. 165 7 ARIR 6 AR B S EKRE 2025512 A .

2024 -7 A, bRF M. KT, FELZE G OPECHR R T AMZR it k], 2024 47 A £ 2025F 9 A, i
AR KT B PR ARIEAMZ R T 62, 48, 118.4 T ARIR.

2024 F 8 A1, AR AR, I LA ARG OPECHR ZATA 2024 1 A £ 7 A AT AMZIRZ TR, FIu E4M2
BJEEY A 144 TFARIR, AR LTI A 69.9 FARIR.,

2024 %9 A, OPEC+iEK 220 77 48/ K= £ 2024 5 11 A .
2024 4 11 A, OPEC+3EK 220 7 A#/ KRB £ 2024 F 12 A .

2024 4 12 A 5 B, OPEC+&3lk Z 3K 220 7 4%/ X8 = £ 2025 % 3 A, /£ 2025 4 4 F| £ 2026 % 9 A & Hi&
bz g RIRE, FHEAEFH 14 TR,

202544 f, OPEC+H&E 5 A5 411 ZARIR, HHES5 A 5 BAERIFA, vARZ 6 A#=EKE.
20254 5 |, OPEC+RI/E 6 A k4 hoik 3 = 411 T 4RI K.

20254 5 A 31 B, OPEC+Ri/ 7 A k4 ok 3 = 411 FARIK.

20254 7 /1 5 B, OPEC+ABAAMNRIN E £ 8 A3 = 54.8 7 HE/ K.

20254 8 A 38, OPEC+AEAANRR E L9 A= 547 THIA, Ek, 220 FHIRGB BB L TE.
20254 9 A 7 B, OPEC+AEBAMNRA E £ 10 A3 = 13.7 IR, &R FR Y 165 7 AR/ R 49K Z K],
2025 4 10 I, OPECH+RBAMNRR B 11 A3 13.7 77 1é/ K.

20254 11 A, OPEC+ABAANRR B 12 A= 13.7 ZARIR, #EEHFHREE, 2026 4F Q1 4153 /=,
2026 % 3 A, OPEC+RABANANRRI E £ 4 A3 20.6 77 A/ K.

2026 44 1, OPEC+XBAMNARR E £ 5 A =i = 20.6 7 #/K.

2026 4 5 f, FEA#iR 42042, OPEC+AR-E/AMAR N B 6 At * 18.8 HAf/ K.

2026 6 A, OPEC+A&NAA KA B 7 A 4k 4224838 > 18.8 7 Af/ K.
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BARkA, OPEC+ELHE 2026 4 4 | ZF Bk = EIRL-162.7 FA/B (OAFEYE) , #8%F RAZEHBLERT
f%h.

B 30: OPEC-12 B =& (F4%/8 )

3,300

e OPEC-12

3,100

2,900

2,700

2,500

2,300

2,100

1,900 F

1700 F

A 31: OPEC-9 R *% (FH44/8) B 32: #y. Ak, ZARESE (FH/E)
3000 FETEEE T w A TR eRER EEFT 10 ,
FRBHT »fREAT uinE AE(7) a0 | —— LT — WL
2500
e

N e A //‘-.,.. 350 F
M~ /

2000 300 F

250 f
1500

200

1000 150 F
100
500
50

0 L L L L L L L L L L L L
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

0

RAFI: TIE, 152ERFL P, 2 #HE 2026 F4 / HAFI: TIE, 152ERGL F >, Z: #HE 2026 F4 4

FIEERE — R 5 B RAE A HE http://www.cindasc.com 13




51X UESS

CINDA SECURITIES

N

A 33: 2026.4 OPEC-9 £Fr =584 X £ (FA4/B) W 34: 2026.4 3 OPEC /R =584 8X £ (FH/B)
50 100
0 80 | S - BRI R e 1 E b
(50) o S e R TR
(100) } 40 W M AR A
(150) F 0y
0
(200) F
(20)
(250) F
(40) }
(300) }
(60)
(350) | ) )
a00) 8 R I H b (20)
400, >, & & Ao 85 £
S e 5 i (e )
e % \ g v E " . S & 8K P > D
S R S A S G oy o & Q@Q oA N
PSS & @ & o & < 5@
'\?\\\ v \-\"\' t\ \\\%\)
FALFE: OPEC, [ZiAELHL #oo FAFFEA: OPEC, 13Z2IERGL T
B 35: OPEC-9 HAF=FH%MF % (F4/8) K 36: 3 OPEC BHAF=ESH K& % (Z4/H)
2,800 1,800
2,600 |
2,400 [
2,200
2,000
1,800 |
1,600 T
1,400 | OPEC-9 Bir/=& 1200 f Non-Opec/= & B #x
) OPEC-9fR =& 100 Non-OpecLfr =8
1200 r - = EEAEES OTEEAEE R ' - - EEERAS TERITESNFRER
1,000 P TR R S T S TR T SR T ST TR TR T SO TR M S S 1,000 M
N O DN MO D NN O G NM L O N MWD G M 8853083885303 8853805388538038853988
00 0 HA 0 00 -0 00 000 000 AC Adddddd AN AN MM hdts ISttt hd b
I R R R R SR s o R gy
Lot B B B e IO e O O e A IO e I e O O e S e SO o N O N o S Y o' B o’ | NANANANAdNANAdNAd NN NAdNNa NN
SRS ERaRRS
FA R OPEC, 1Z27ERGL FAHFIE: IEA, OPEC, 15 ZRIEARHL # o, £: 2024.6 Z R

OPEC /] 7R#t#%, #LA[ 17 IEA #%

ARIE IEA 2026 4 5 FAIRILFESIE, 2026 F 4 /| OPEC+A-it#|4 = 4h 1387 HA#/H, IRb+83 ZA&/H . H &,
OPEC-12 B H|4F4eh 1302 ZARIB, T B4, Fih . A8d4%. MIEE BbmE o2 mmikias~; 3 OPEC
B RF & Zheh 85 ZARIE, EEEF ARG I, HFAF4A 57 ZARIE.

B 37: OPEC+/=#t. FZEF&Z4 (FHIB, HTAIA) A 38: IEA % OPEC+2026.4 & %4 = aemE (F4E/8 )
5,500 1,600 600 T
— LR () R —— TS P :
1,400 500 R 1
5000 | :
1,200 400 1
2500 1,000 300 i
} 800 200 i
4,000 600 100 i
200 5 ! - .0.ul
3,500 = I
200
3,000 0

R R T R\ MO S S SV S S N M S S
f\,""Qf\;”pm";\:\:‘?m"‘givgm"?{’pﬁQ'LWQ'L”NW"'Q'\,“Q@VQ'\,""\%""Q'L""Q’@D’L"’:\I’\«‘dg
AR AR AR AR AR AR AR AR AR AR AR AR AR AR AR AR AR AR A R

W

H Al AEOPECIE %

FAHRR: |EA, 1Z2ERGL o

FAFER: |EA, (52IERFL 0

W %R e —

il

N

%9 B B BAE EHE http//www.cindasc.com 14




A 39: OPEC-12 (13) . =EAMAK =6k (F /A, H4# B 40: 3k OPEC BE*f. ZAHMK  (Z#/8, FHEl

B) H)
3,400 1,400 1,800 160
5 (F) B BIESi T
3,200 1,200 T
— R () =8
3,000 1,000
2,800 800
2,600 600
2,400 400
2,200 200
2,000 0
%6\,'}\9"\,};@};@:@ AP AR AR AR AR AR AR AR AR AR AR AR AR RS
FHRR: |EA, 15RIERHTL F s FAHER: |EA, (ERERGL Frs
B4 . SERARMRTR (FA/E, ZHIA) A 42: FH&k. SERAMATR (FMRIE, FHIE)
1400 600 500 - o = FyT—— 160
[ = TS seo — () R —EErE
140
1200 F
500 400
1000 | 120
400 350
200 300 100
300 250 80
600 200
200 60
400 150
100 40
100
200 w 20
0 0 o 0
S F 0 S S P S $ P S S E S S
2
FHFR: IEA, 15R2ERTL F s FHFR: IEA, 13RIERGL #

3. RFH

FEFG: 2026 54 A, HEHRbFEh 883 FARE, 13 FARE, BibEA A 57 FABE (M h IEA
tHE, P RhTHE ) .

BoFd: 2026 F 4 A, KEH L (RibFAid) $o&F4 700 Z74&/8, FR-10 ZAE/H. L+, KT R
il o F A 490 ZAE/E, FR+30 ZAR/H, mRduibdh v 24 210 ZAR/ B, IR-40 AR/ A

A 43: BRI MBRW 8. ¥ (FAIB, ZHA) B 44: BRI MR FRFHE 2 F (FA/B)
900
1,100 160 3 S =]
- (h) —— SR E — ® | 140 800 R
1,050 120 700
1000 100 600
' 80 500 B
950 60 400
40 300
990 20 200
850 0 100
(20) 0
800 (40) N B R IO S S B
G S VA Sl R R R G S S
m'{& P G P R I I R
D
FAFRM: |EA, (54 ERBFL F o T EA, 124 7ERFE oo

FIEERE— R 5 B RAE B E http://www.cindasc.com 15




RyARAFE: 2026 454 A, BEMBFEARGH (Rib+adm=8%) B 0834 70 748/ 8, FR+10 7 A7/ 8 ;
MSRFERELE (Bh+aih=%) BoskEhH 350 Z4%/H, FR-50 FAE/H; FHAR R /R4 B etk o &4
280 A&/ B, H+30 ZAR/E, FE2REZTDMNIBEMAERKF RS TEBEFLE T HEHE,

2026 45 4 A, BT HATR A G hE O A 10 TAF/ B, FRIFF, 2BoF RA7-385 FAF/H .
2026 44 f, BFHATFE LR E 0S5 H 200 ZAR/B, FH-30 ZAR/E, b RAET+30 HAF/H .

2

2026 4 A, KT AP E AR 0 4E ) 140 AR/, IRk-30 AR/, ot RAT+130 7 AR/ 8 .

A 45: RFMAHG . AF LR R L0 F (FMA/A) B 46: BF A ERFRARRE LB E 0 F (ZH/E)
000 e 8 ) [ 57 e 7R 7 [ 52 FoAt BT /2R A H 1 m 0 B — w T w i
500 | 1,000 g OECDAEH LIEFS LRI

L EiEs m Ll ]X R H

800
400 |

300 F 600

200 F 400

100 F 200

0

Ly o0 O A o~ m W O o~ m W (=) o~ m W o~ o
29909 9999 590 09 99 939 g9
B N NN NN NN oo en o en on S S S ST 1) ownown N W
. o~ o~ o~ o o~ o~ o oN o~ o~ o oN o~ o~ o~ o oN
O 0 O O ©O O O O 0O o o o o o o oo o o
— o~ o~ o~ o o~ o~ o o o~ o~ o~ o o~ o~ o~ o~ o
S

~

FAHFN: |EA, (ERIERFL P, 2 FZEREHEFE. 575 F FAFM: IEA, 154EFBFL Fo

OECD ZH X T H, H7EKa:#HH. #EH, £6., +HFL

4, £8

FEFE: K ZE 2026 F5H 298, £Eu—ARHBZEFH 1370.85 ZAE/B, %R EA+12.35 Z4E/B. 2026 F 4
AARKR 2w FRETEH 923.48 ZA4/8, Kk+14.50 Z4%/8, Permian ¥R R &= % 4 662.11 Z4#/8, Rk
+6.85 7 A&/ H .

EIA £ 2026 5 5 A4k ¥, it 2026-2027 F4F £ B &b = &-F 349 5 4 1365.00. 1409.72 5 4&/8B , Fb+12.58.
+44.71 Z AR/ 8 .
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BEAHFE: 20265547, £ESAAEHTREALHI (DUC) $3 42678 10, HRik-320, X EH 104.64%,
Ib+0.54pct. H ¥, Permian 3R E A} EH 787 v, Hik-13 2, MR THEH 103.15%, Hrb+0.44pct.

FIEERE — R 75 B RAE A HE http://www.cindasc.com 16




B 47 £BR&HZF (F4/B)

B 48: £ER®* 2 (FAIH)

1,600

e ] I

1,400

1,200

1,000

800

600

400

200

0

2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026

1,500

1,400
- M\/\
1200 F
1,100

1,000

2021 2022 ——2023 2024 emm—D(25 e—026

900

17 201 38 afl si el 741 8l] 9] 10/ 11)] 12/]

FA A EIA, 1E2ERGL P, 2 #E 2026.5.29

A 49: XESKRAEHXRH~FAER (FH/B, %)

FH A EIA, 132ERFL o, 2 #E 2026.5.29

A 50: X8 5KAEH=RXRH=F (FH/B)

1,200 - 75%
I Permian

. Bakken

1,000 N Eagle Ford
N Appalachia
Haynesville

70%

5%

800

60%
600

55%

400
50%

200 5%

40%

PR N = I
2233292333923
I I T I T T = T R A T S . Y Y S-S
S R s R B B IR~ - I NS N TN R R R
sS85 5858885888388 88888888888
SO S S T S = N SR~ = S I = Sl

1,000

2021 2022 ——2023 2024 2025 =—a==2026
950

900 il

850 f_\/./
800
750
700
650
600

550

500

18 28 38 48 sB 68 7B 88 98 108 1A 128

FARR: EIA, (RERXFL P, 2 #HE 2026.4, Z: 2024 # 6
A2 £ F A T FEIREHIEANSTEO IREF BHf, #IEDHEL AT,

B 51: XER&*FLEMATH (FA48)

AR EIA, 1FRUERFLF S, Z: #HE 20264, Z: 2024
# 6 AL L RIREREFN STEO K& F L7, HK#ED
BRAETIE.

B 52: £ER&ZFFR TN (FA4/E)

1,600

W Alaska M Federal Gulf of Mexico Lower 48 States (excl GOM)
1,400

1,200

1,000
800 F
600 F
400

200 II II II II II II II II II II II
0

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E

20 B Alaska W Federal Gulf of Mexico Lower 48 States (excl GOM)
150
100
50
0 _-_-_._——-___-_-_-_
(50)

(100)

(150)
2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E

FAFI: EIA, FLRIERFL F &, 2 2026-2027 F /= FHH %
EIA 2026 4 5 A R 2\ 45

FAF IR EIA, 15RIERGL Fw, E: 2026-2027 £/ A%

EIA 2026 5 A R 2\ 4 12

FIEERE — R 55 B RAE A E http://www.cindasc.com 17




B 53: £E RGNS BNAS (&, EAMA) B 54; AEEZAERHEABNAS (3, EAME)
1800 —WIEEDE (&) —REANRE EE HRE o O T WRERE B)  —FRiREE 23 EEE |
1,600 |
500 F
1,400
1,200 400
1,000 H
300
800
600 200 F
400
100 F
200 F
0 " . " " . " . . " . " 0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
AR T AR, TR, 15 R4ERBFL Fo, 2 #E 2026.6.5 HARN: TR 15RERGFL Fo, Z: #Z 2026.6.5

B 55: £ 5 KN &2 RESNEERFHYEAAEMT R B 56: £E Permian F R4S F fo fA4EMST B 643 3 Rk =8

FHARGEE (&, #/8) (&, %8 )
1,400 1,800 1400 2500
SR — ST S/ (B) [ FLaeReyiIR
1,200 1,600 1200
1,400 — iR () 7 2000
1,000 1000
1,200
200 1500
800 1,000
600 800 600 1000
400 500
400 200
200 >0 0 0
0 0 NN N N B R T S S
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 O I S U S S S S S
RAHFIR: EIA, 1ZRERGFL P, Z: HE 2026.4, 2024 F6 A& RAHAER: EIA, 15RIERGFL P, 2 #E 2026.4, 2024 # 6 A
EF A T EIREHIEFN STEO JREF BFF, HIEDT 1244 T, K T H A T EIREHIEHN STEQ REF EF, REDELAT
2024 £ 6 A 7% % Appalachia. Bakken. Eagle Ford. Haynesville. 1E.

Permian % X /% X #5458t & FEH* F.

B 57: £E5XAEMFRAOHEAFRELHFE (T, %) B 58: £E Permian R Wb EFAFFTHE (T, %)

o 4,000 200%
8,000 mmDUC — AT E (R 200% == DUC :
2 000 180% 3,500 ——Permians2 HZ (#) 1 180%
’ 160%
160%
6,000 3,000 140%
140%
5,000 120% 2,500 120%
2,000 100%
4,000 100% o
) 1,500 80%
3,000 80% 60%
1,000
60% ' o
2,000 40%
40% 500 20%
1,000 20% ) 0%
0 0% S T SR SR g L R
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 "9 '19 "vQ '\9 'LO '19 "VQ ’\9 'LQ '\S’ "VQ '19 ’\9
HHFI: EIA, 152ERKBFL Fs, 2: HE 2026.4, Z: ZHF FHAE: EIA, 152ERFL P, ZE: #HE 20264, Z: LHFE=
=B, 2024 F 6 AL A4 FFEREHIEHN STEO AR A, 2024 F 6 ALK F] #4 A 4 FFIREH#EHA STEO R
Re&F B, KEDEL4 T, Lt BAF, BB T,

FIEERE — R 5 RS B E http://www.cindasc.com 18




EIKIFHFEK

{S1X1ESS

CINDA SECURITIES

D\

éfskﬁi %*Iﬁ\%:

IEA. EIA. OPEC = X#U#) /£ 2026 5 5 A 4R F 2+ 2026 2587 0 & L FUm 471 4 10402.73. 10416.20. 10633.11 7
ABIE, 422025 F R E K4 51-41.84. +19.02. +117.37 Z4#/H , 484% 2026 F 4 A Fiml=4#]-23.15. -40.72. -
19.95 7 4%/ 8 ; EIA. OPEC %} 2027 /& i & K ml 24 %) 4 10564.41. 10787.28 7 4#/ 8 , 4% 2026 F/7hE Ko

#+148.21. +154.17 7 4#&/ 8 .

HiKkkAE, 2026 4 5 f IEA. EIA. OPEC il 2026Q2 43K /% ik E K K444 5 F tb-244 61. -9.62. +36.43 7 4%/
H, #84% 2026 4 4 F #n 2 4-%1-78.28. -40.33. -49.99 7 4@/ H ,

A 59: 2026.5 4R ERHFEFRKMMNE (Z4/8)

B 60: 2026.5 2R HFETREANF L E (F4B/IE )

10,800

10,600 | ——FEIA ——OPEC IEA
10,400 |
10,200 |
10000 |
9,800 F
9,600 F
9,400

9,200 |

9,000 " " " " " " "
2019 2020 2021 2022 2023 2024 2025 2026E

700

600 |

500 F

400 F

300

200 F

100 f

0

(100)

e E |\ e OPEC IEA
N
\\:;______
| —\I
2021 2022 2023 2024 2025 2026E

FHEE: EIA, OPEC, IEA, 1547ERG4 o

A 61: 2026.5 = KAuMyst kK RdEEERFAMNE (FH/B )

H#AFR: EIA, OPEC, IEA, 1547EAHL

B 62: 2026.5 =AMt 2K BREEEERAMEL (FA4/B)

11,000

=————F|A = OPEC IEA

7%/\\//\\%‘

10,000 F

10,800 |

10,600 |

10,400

10,200

900 |

9,600

A% ob ab g% 9 45 95 45 b & & &
SLEPT R LIS LA ST S SN LR L

300

200

100 f

0

(100)

(200) |

(300)

o E|A e OPEC IEA

4
v

v v
.\’()- ,»O

Nl Nel o X &
JL ) SV (e Ve
O C»,\O C;V &

<
()
o
Sl Sl

FH £ EIA, OPEC, IEA, 15i47EKH4 #oo

B 63: 2026.5 IEA st4&#RaEEE RKFMK 2026.4 B (%

HHEIR: EIA, OPEC, IEA, 1Z47ERBFL # &

B 64: 2026.5 EIA st 23K RibFEEF RN 2026.4 A% (7

A@lE ) AIA )
W AT SR F i m EIAG R i F L L

100 0

80 | 5

60 (10)

a0 (15)

20 (20)

0 . L L (25)

(20) r (30)

(a0) } (35)

(60) (40)

(80) (45)
(100) (50)

1026 2026E 3026E 4026E 1026 2026E 3Q26E 40Q26E

HATRIR: IEA, 13RIERHL F o

FAFR: EIA, 15247ERBFLE s

FIEERE — R 55 B RAE A E http://www.cindasc.com 19




A 65: 2026.5 OPEC &K BR b E A& KA 2026.4 A% (F48/8 )

40
30 b W OPEC ;K r e 1= 52

20
10

0 1 1 1
10k
20 b

30 F

_ap b
50 F
-60

1Q26 2026E 3Q26E 4026E

FHER: OPEC, [ZiA7ERHL F oo

EIREEXEFEHFKFR:

IEA. EIA #it 2026 & m$2 OECD B RXR&FELKTH. IEA. EIA #= OPEC 2026 5 5 AR, 2026 F
OECD B K& K454 4554.0. 4561.2. 4605.4 H 4%/ 8, %% 2025 45-51-34.6. -28.8. +10.7 #4/H; EIA /= OPEC
it 2027 4 OECD B R'E K495 4559.7. 4624.9 K48/ H , %2 2026 F4-%1-1.5. +19.5 7 #%/H .

A 66: IEA. EIA. OPEC =t 2019-2027 4 OECD B £ R'E B 67: IEA. EIA. OPEC % 2019-2027 5 OECD E £ &hE

REBNFEHHE (FAEIB) REBMNFEF W FHE (FHIB)
4,900 800
— [EA EIA e OPEC —IEA EIA ===OPEC
4700 | 600
™
4500 |
400
4300 |
200
4100 |
3900 | 0
3,700 | (200
3,500 \. .%. .N. .%. I\I .%. I.; .a). .N. I,,,I .N. .%. .\’. .‘o. .{(’. .%. 00
S S Sl S Sl SN S S i St sl s e PP O PO DO P F
L AR M L R Ao R AR A A A A S A
v L e e e e Cl A PR G

FAFE R EIA, IEA, OPEC, 527X B4 ¥, JZ: 2026-2027 FAEE: EIA, IEA, OPEC, 52 7ERHL #, JZ: 2026-2027

E RN HIELI R IEA. EIA 772 OPEC 2026 £ 5 H 7R 2\ ¢ #. EFN$IELI R IEA. EIA 72 OPEC 2026 £ 5 f JR 2\ 6 H#.
EIA it 34F OECD H K 2026 & RIE K48, 2027 £k 58 548 E. 4% IEA. EIAF OPEC 2026 <F 5 A R,
2026 44k OECD /& iw'E K454 5848.2. 5855.0. 6027.0 % 4%/ H , %% 2025 44-%]-6.8. +47.8. +106.1 % #&/H ;
2027 %, EIA #= OPEC #m|4E OECD B R /& wE KA 6004.7. 6161.7 F A&/ H , 4% 2026 47|84 149.7. 134.7
7 A&l

FEERE — R 55 B RAE B E http://www.cindasc.com 20




A 68: IEA. EIA. OPEC %} 2019-2027 43k OECD B £ /&4 B 69: IEA. EIA. OPEC % 2019-2027 43f OECD B % &%

FRATMEESSE (FH#/E) FREANFEF W EHE (FHRIA)
6,500 700
e |EA ElA e (QPEC a0 | m— |EA EIA e (OPEC
6,000 | <0 |
00 |

5500 [
300

5,000

4,500 F

FAHFNH: EIA, IEA, OPEC, {5i47EAXH % e, jZ: 2026-2027 FAHF IR EIA, IEA, OPEC, 1Z47EXH% e, 2: 2026-2027
FEFN )RS IEA. EIA £ OPEC 2026 # 5 f IR 4 #t 4. FEFRHE) R IEA. EIA F2 OPEC 2026 4 3 R4\ 5.
EIA. OPEC it 2026-2027 4 ¥ B & 4E RiF4E3 K. IEA. EIA 7= OPEC 2026 4 5 A4, 2026 4+ B &d
FHR5HAH 1700.4. 1682.3. 1713.9 Z A&/ B, 4 2025 F4-5|34m 55, 22.0. 25.4 Z A4/ B . EIA #= OPEC it
2027 F+ B RdE L9514 1700.1. 1733.5 ZAa/H, 4 2026 F4735 4 17.8. 19.7 ZA4/H .

A 70: IEA. EIA. OPEC x{ 2019-2027 4+ B R & R A B 71: IEA. EIA. OPEC xf 2019-2027 4 B R E R A
MEEHIE (FARIB ) MEE R FHE (FA/8 )

1,800 350
EIA e OPEC 300 F em— |EA EIA e OPEC

250 |
200 |
150
100 \
50

[o N
(50)
(100) F
(150)
(200)

1,000

> > g 3 g > » D g
&QO 6\/@ ,1/,\(’)- 0,}\/0 Q'QO Q/\,)’0— Q,},,)O 07 O ©
vV 2 e 2 P

el g el g
o O D o

' >

A A o O Q7 O

o Q7 & Qv Y ¥ SN &
OF QO O AR A I I S I A\ 4
YA O S S S S S S

g O g
©
S

FAFEMR: EIA, IEA, OPEC, 15ZiERML F &, Z: 2026-2027 FAFEE: EIA, IEA, OPEC, f1zZEXHL F, Z: 2026-2027
FIMHK R IEA. EIA #2 OPEC 2026 F 5 f] IR 2\ ¢ 45 FINHK R IEA. EIA F2 OPEC 2026 5 /] IR 2 ¢ 4.

EIA #= |[EA f£ 2026 4 5 A it 2026 45k & i E KA 5 i 474 A THEAER 32, OPEC N3t 2026 17+ R,
T, EIAAA 2027 SF M A AEM Andz £ 3 X dE OECD B R b S KRG w4 wah AR b E RIkFE K, OECD

A 72: 2026.5 |IEA %iit 2025 £ 4 RaoREREE (F B 73: 2026.5IEA | 2026 A Riw 5K EREE (FH

A®IE ) /8)
150 150
130 | m 20252 FRFRIGEN X w2026 IRFRIBE S
110 100
90
70 so
50
i
30
0 . . . o (50} I
1o | |
(30) (100)
3 i > N ~ - i —
?/%“)%.@ﬂ‘ 20 \O&Q VO‘&Q & & & & {fgﬁ 2 & o 4 & & P & &
& PO &S o & Lo &
R % Pal S O ®' PR S & & *
% 4
FAFI: IEA, (5LRIERTFL F o FAF: IEA, 15LRIERGFL F oo

FIEERE — R 55 B RAE A FE http://www.cindasc.com 21




B 74: 2026.5 EIA it 2026 4 Eh X EXLEF (7
#lE )

AN EixiEs

CINDA SECURITIES
B 75: 2026.5 EIA FI 2027 4K B H5MR ERE S (F
8 )

180
m2026E KL E
130 |
80 r
30 r l
20) [ : |
(70)
Q
‘&égﬁ\' &67 &@ ,%_ %‘éﬁ“ \"3@’ ﬁjr\ Q)& Q@% O((’(J Q@ff?
& \\\% \X\§’ @ O \§\ O
,@% g & O %(O«, & &
@ \.}&0 2@)}” "@”‘0
N %

180
W20275FKIESE
130 |
80 |
30 |
(20) —
%
FFS FESE
G F &
\;-\&
&

FHFR: EIA, 132RERGL #

A 76: 2026.5 OPEC T 2026 4 RWH/MEE REF
(FA&l8 )

FHFR: EIA, 13RIERTL # &

B 77: 2026.5 OPEC T@] 2027 4R RB SR FREF
(74818 )

140

E e
120 | m2026FkIGSE

100

80 |
60 |
a0 |

180
160 | W2027FE KIS
140
120 f
100
80
60 |
40 |
20
0

A

W &
% S A S &
S *s:{%%;\&@ s e@/ %

40 % GO &

- - BN
4

FALF R OPEC, 1547EABL F o

LKA EAM~mEKFR:

FAK R OPEC, 1Z:45ERHL # o

IEA Fi3t 2026 4 B AL LA E LR, 45 IEA 2026 5 5 A 3R, 2026 FAHALTEM., A, SehmE R
% 202544 %]-1.8. -16.5. -7.1 H4&/H £ 777.4. 2769.8. 2913.0 T 4%/ H; L L3k, 2026 F42KLPG A= LIz,
T ik E R IF 4R 4% 2025 4F-15.3. -7.9 T 4@/8 £ 1500.3. 713.6 L 4#@/H .

B 78: 2026.5 IEA it 2025 £ 4% BkHy A nEXEF (F

B 79: 2026.5IEA | 2026 ARk S HEREE (FH

A8 ) /8)
100.0 - 300 -
mOECD =3iFOECD mOECD =3FOECD

80.0 20.0 -
50.0 A 10.0 |
0.0 {

400 A
-10.0

200 A
-20.0
00 1 -30.0 -
-20.0 A -40.0
-40.0 -50.0

- R R - - - I I R R
FLEE R O K T F FFF o
& € N X

FHAER: |EA, 1ZRIELFL F o

FARR: |EA, 15RIERGL o

FIEERE — R 55 B RAE B E http://www.cindasc.com 22




P EFE, IEA it 2026 £ B RibE RpEHEEK, T 252mHERES. IEA £ 2026 5F 5 A4 F it 2026
b E S, Ak, TR E R R4 2025 4 5)+3.6. -9.9. +0.4 Z4%/H £ 368.5. 355.3. 96.8 ZAE/H; 1L
I ek, it 2026 4 LPG f= Tikx. & faih & Ko 5 454% 2025 4--7.5. +13.4 48/ A £ 265. 254.6 75 44/ A .

B 80: 2026.5 IEA4tit 2025 £ ¥ ERBHFHnEREE (7 B 81: 2026.51EA Tl 2026 ¥ B R4 = FE REE (HH

K8 ) /81)
25 15
20 | " 2025 N EERMR 10 f m 20264 R R R
15 5 |
10 | 0
5 F (5) F
0 (10) t
(5) E <> (15)
S R T O, Rl e S U N S
(\:,\;%\ K‘\é\*\ (;@/l/ ) f;{'ﬁ‘ ){\ \\\'\\}v \@EES\\ )\ vx %fff@" /Q‘g&\ \§,0 %\ ;';;\/\,)?;‘\ @Hx\ 6&,1}‘ \f“\
252</\> Q ® r \\\<’9' B L \?Cs
FHFMR: IEA, 132RIERGL # & FAHRR: |EA, 1FRIERHL # &

ABAFMPGARGEALTIE 6 FHEMAEKFE, &E 2026 F 5 A 29 B LA, ZEAMN. RbWELELAH
21495.50. 10230.10 7 48; M ZE 2026 F 3 A, BMAM. b EHF5 %4 11420, 37480 7 4%; # ZE 2026 F 6 A
38, FhmdiAsh. RibELLSA A 1131, 654.9 77 4.

B 82: £EAMERL (FTH) B 83: AELMAEHK (F4)
27,000
2600 | 19,000 | —2021 2022 —2023
2024 2025 —e— 2026
25,000 |
17,000 |
24,000 P
15000 |
23,000 I
22,000 13,000
21,000 |
2024 2025 —— 2026 ll,OOO [
20,000
18 28 38 48 sB 68 78 88 9B 108 1178 128 9,000 . . . . . . . . . . L
18 28 3B 4B sB 68 78 88 98 108 118 128
FAFT: EIA, 15RERBFL F o FAHFR: EIA, 15RERTL #
A 84: BMAMEHS (HAF) B 85: Bk ES (HAF)
13,000 50,000
12,500 E
45,000 |
12,000 F
11,500 a0,000 |
11,000 F N\ 1
10,500 F 35000 F
10,000 }
2020 ——2021 2022 ——2023 30,000 | 2000 ——2021 2022 =—2023
9500 [ 024  ——2025 ~ =—8==2026 2024 2005 2026
9,000 25,000

1A 2R 38 4R SB 6B 78 B8R 98 108 118 128 18 28 3B 48 5B 68 78 88 9A 108 118 128

FH A OPEC, Oilx, 152iEAHL P FHEME: OPEC, Oilx, 152EAFL # &

FIEERE — R 5 B RAE A HE http://www.cindasc.com 23




B 86: AR MES (T HE)

B 87: HMAmIRMAER (ZH)

—2021 2022  em—2023 2024

1900 F 2025 e=@==2026

1,700 F

1,500 L

1,300

1,100 |

900

700 |

500

1) 2 31 4)l s)1 eJl 7)) 8J1 9i 10} 11)] 12/}

1,900 | ——2021 2022 =—2023 2024 2025 e=gm=?(026

500

15 24 38 a4l sH e 7H 8 9 10/ 11K 12H

FHFR: TIE 15RIERGL Frs

FHFR: TIE (5RERGFL Frs

FIEERE — R 55 B RAE B E http://www.cindasc.com 24




eSS

(1) ¥ AR L8086 B F b i ILK b8 B4 T,

(2) RA BRI HE A NAVARE B I 5h N 2056 b3 = 69 7T feits,
(3) RESF R+ REHRKAC RN,

(4) 2B AESHREFRER, ERBGTHES).

(5) BEMAZFIik TR, FHE L% Tk,

(6) #aLFm KBNRAELE B E RO,

(7) AR HHALAEREN, SFELRZFELNE KT AR,
(8) OPEC+HX B4 2 w4 7 11 %) 64 KU,

(9) AEX R EibA =, BRFFBRB LR,

FIEERE — R 55 RS B E http://www.cindasc.com 25




WA E

ek, ARKFHEE, SRILF, FEFREAFFLHLERPRELERAER, FEFT LKF
(L) 2R3, (BRGHEF) #F%%. TEFEALREFRRFRLRER., FIRME, &%
FRETRBHE T RMANFRL, EhHEMIFRAT (FBRBEZ 20600) —H; TRT “al> ke
s e R AIEAR AR, HAEERIEG AT LR, AR ER, FRRRELH RS
KSR BUR A0 81 it S 4] 5 TAE. 2023 F 3 A AR RIERFARTF AT, AALGRAT LA F S
Ao

WY, YERAAHFRKFEFFML, BHMEKFELeRFF L, 2022 F 7 Ao ANZKIERFT I
BB, MNEGHAT AT,

X, FAKFILEME, LRAHKFEEEEL 202257 AWAERIEETARFLT S, AE
AT LA 3,

FIEERE — R 5 A RAE A HE http://www.cindasc.com 26




srAUmAER

RFTARAE 2RI A R F— Ao WIF AT B, KARA BRI SR PR, A+ BIER LR AEL A ER LS HTIF,
VARG IRAL S B, A, BLMLE L AIRS AIRE TR M BT LS EA R T oA I AR AGG AT UL L A AT BN 49454 20 R 3R
FEE, RE, LFEIRELRRE TG ARSI E LIRS AR B EAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

ARE AN HRAIERB RSB BEAT P OE BT S0, AIZEEP AT RS REED A LS, WA 55
AERHT, ARERRBL LABZEF, FROOARAN . FRIEAFRSBBLAKIARERAL A RANNGESREF . BF
B BINREIE X ARSI RIE, 425, WAFRTAR AT L LG B L A8, W ARE S FE A SUARIRE G T E A A .

ARERATRRIERANATENCATR &SRS, BERIERATRIENERG &Q LM T ER, AREMEQOERL, P44 ZFTAL
ARIRERA G B B A EAFIBT, AARE AT 09 IE R R TAR M A . IME R ITTMANT e & th R RAZ L GG 3, 3 RAE K R
ARG RN LR AR A BB R RIE. ERRRY, REAEARRBIEARE, RARRAREFSH Tk, BRERIEFASLS
AREHBEZL, AR AR—HAFRIRE, AAZHIERT R A B 45 A il 4

BALTHERT, AREPOREITERNERLHRMBITETAGZ T ZN, LEAZFEINEPFHHRORT DR, HHERARE K,
BEPREEAREFTOETELRERREHFASLB TR, TALERFRKEREL. AREMEGTH. TE, ERLAHEMNESL
%, FAEAE R SRAAL A B RO F KR R AT AT 69 383 S G A #

BEEFEAFHEALT, BRIEARLZBEIMTRASHFARE TS RGN RATHIEAFRITS, FTHRESHX LN ) EARER
S BT RAT LS TR 4o

RBEMRBRAFRIERITH . REBRIEAPERE, HETHMAAMNATFAERTH XK, L6 . KF. AR5 R RIBE 94T
o BAFRIERVAINHM @ LR P A RIS, WHZAMER A DK ETH R, BRIERANRFTATRRKE2EMT L, KRS
B B R A PR AZ R E R ) K i AR AL 2R P AR 4G 3R

I R ERERIEFIK, RABRBREHREIRE, RGO —ERAEET R AHRRRS AL RIZ, FRIELAFRE EHE L
R A,

VEZR SRR
FF D LB AT REZFIRA FRZFITE
EN: BN ATIR T A K 15% U E; B AT AGHARARA A
RAERRGRRIH  FRIOE | g mprinra T Ak 5%~16%: Phk: TS R R
o OATFEAARLE)
s MR Anst AR S A 5% 2 1A, AH: AT LIEHET A,
W R ARk 6 Afp, | e R .
FH: RN ARTHETFRESK AT,

R/

IEART AR ARG R TEGT . BAXHEERTIERAR SN ALERFG TR, LEETHRHRN G, ERRTH L L LT RANRT #
IEH T B0 &R S EMATF .

ABEFPITRIERTR—CRAAGE Kfo K @A LA GRTEHE, BHHE Y3 RRE T OE & F LTI ZiP4E, H R
HEELANETEN., WEHERUAFL TR, LE2HEE, Gk, Wi HRERKFEFT@REATLRAPGEL. AETHELT, FRIE
FISHEAT AR AL B AR P 694547 N B AT 5 BT AR R RAEAT AL, HTHF AT R,

FIEERE — R 55 B RAE A E http://www.cindasc.com 27




