ESTERS 1) % =ik %

SOOCHOW SECURITIES

[FiliBik: 6 BOPECE=RE~=200L14/H, X<EHIFH~£ LT

AT ERFIESDIm: FBREgw, CFA
HlEHEZHS: S0600523020004
EXZE AT, chensx@dwzg.com.cn

At IESssirn: B
HAAEPIRS: S0600525070005
EXZEAT,: zhoushm@dwzg.com.cn

202657H20H

BB WIRRIEN 2[RRI R ARGk


mailto:chensx@dwzq.com.cn
mailto:zhoushm@dwzq.com.cn

jEEs DEFSEzS

B CHREIR: 2026F 78 ER, BERAZGBIREFAAIIB, BITETRE, BXEXNFEMEAMF—RE, HEENEE
THE, HEENET LK, MeRRHERBOSET/MARO L. REHT CikEIRENE. KIBRFEUTRE, BIRSR %Il T,

B BOMR: HITAR, SRRBEHEEFEEEETES, MEPRREFMFERMHLE, SIEBNPIREL SRR 17,
1) #ifGin: 20265FH93-58, OPECIRAMERERFE, BH6HROPECRHEEMREE, EHRIKEELFIKT, Gk
&, VTRMSBRE, ERAGBETEHE, RBHMEARES. PREERE, RSt hEREREXRE
FREEIRG, BTXEENFREEFERKNE, PRKINEHHMELZIRERES. 2) FXin: BHIEE,
JRMHZERIEZRRGEIR, BEREREFETRIRKEY, FENENTENE. PRERE, ShNYRETRERTFEE
#ll, 2026F£KFHFERENNF, 2027F5EEENE.

m [iE—4BtExiR]
1) BKIERI=: PERMH (+64%) . FEAK (+3.5%) . FEGHRD (+0.9%) ;
2) ERIERI=: A (-12.1%) . TEHERS (-7.8%) . Gitilik (-6.8%) .

m [EXLEH28] FEEH/FEEFAH. PEGH/FEGHRGD. FEAN/TEGHRCIRD. FiEihik/ PiEhE
RS, BMIRE. EhAR. AR/ Patimik. FHIE. Al

m [REERR] 1) EEEEENRNEIRAEE TR, 2) ZMEFHEETETER, SHEKRIRTEARIR. 3) #HEREM

KERERGHFRIKE. 4) OPEC+EXBRISIIGBHEATRIRIKIE. 5) KEMNIESHESMR, MSFEEREEN
RS, 6) £¥K2050;FFHEMBEREEMMIE,
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PESH 600938.SH | 2026/7/17
FEEHEAM 0883.HK |2026/7/17 | AR 19.7
FEGH 601857.SH | 2026/7/17 | AR 10.3
FEGRHRG 0857.HK | 2026/7/17 | AR™ 83
FEAL 600028.SH | 2026/7/17 | AR 5.0
hEABCTIARY | 0386.HK |2026/7/17 | AR 3.7
SR 601808.SH | 2026/7/17 | AE 11.6 249, n 2349 135% 186%
iSRS 2883.HK | 2026/7/17 | AR 6.8 4.2% 78% 210% 34% 0.8%
TR 600583.SH |2026/7/17 | AR™ 5.3 21% -13% -240% 2U% -38%
EHERE 600968.SH | 2026/7/17 | AR 3.7 6.0% 0.3% -9U% -68% -0.0%
2025A | 2026E 2027E 2028E 2025A 2026E 2027E 2028E
HRESH 13769 1221 1667 1519 1455 11.3 8.3 9.1 9.5
hESFam 9357 1221 1667 1519 1455 7.7 5.6 6.2 6.4
FEAR* 18833 1573 1721 1871 1922 12.0 10.9 10.1 9.8
chEAHRA* 15208 1573 1721 1871 1922 9.7 8.8 8.1 7.9
FERL 6083 318 480 498 591 19.1 12.7 12.2 10.3
RERRE TR 4464 318 480 498 591 14.0 9.3 9.0 76
RighAR 552 38 45 48 54 14.4 12.3 1.4 10.3
FRigHARS 279 38 45 48 54 7.3 6.2 58 5.2
BRRE" 375 39 44 48 52 9.7 8.5 7.8 7.2
SmIE 236 21 26 28 30 11.3 8.9 8.5 8.0
i AR RBITI, Eft20265F7817HRWind —HIRHEE, BRi179202657 817 BIEN, EruiCE/9202657H17H#I0.87
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1.2.2 OPEC+ DY T

SOOCHOW SECURITIES

DoC/RiHEF &R (F8/H)

DoC crude oil production
Total DoC crude oil production averaged 36.28 mb/d in June 2026, which is about 3 mb/d higher, m-o-m.

Table 5 - 7: DoC crude oil production based on secondary sources, tb/d
Secondary Change

sources 2024 2025 4Q25 1Q26 2Q26 Apr26 May26 Jun26 Jun/May
Algeria 905 935 965 972 983 981 982 987 5
Congo 253 260 262 268 280 283 281 274 -7
Equatorial Guinea 57 53 48 51 49 50 51 44 -7
Gabon 222 227 222 214 217 212 214 224 10
IR Iran 3,257 3,263| 3,208 3,142 2531| 2875 2286 2,441 155
Iraq 4163 4,011 4,094 3313 1633 1406 1,525 1970 446
Kuwait 2,429 2475 2,564 2,100 857 556 573 1,452 880
Libya 1,092 1,296 1,204 1272 1,311| 1,306 1,303 1,325 22
Nigeria 1429 1510 1482 1453 1544 1520 1554 1,559 5
Saudi Arabia 8978 9471 10,043 9278 6850 6,755 6,946 6,847 -99
UAE 2,969 3161| 3,389 2898 2668 2044 2167 3809 1,642
Venezuela 867 937|943 910 1,059 1,036 1,070 1,070 5
26,623 27,599 28,514 25871 19,982 19,026 18,952 22,002 3,051
Azerbaijan 481 461 458 454 457 458 456 456 1
Bahrain 176 179|161 102 47 43 43 55 13
Brunei 79 86 90 89 81 87 72 82 10
Kazakhstan 1539 1778 1674 1449 1876| 1,880 1876 1872 -4
Malaysia 347 346| 345 332 342 341 346 337 -10
Mexico 1,578 1,458 1,452 1453 1459 1464 1459 1455 -4
Oman 766 777 803 813 918 892 931 932 1
Russia 9197 9,129| 9,346 9,183 8988 9,046 8989 8928 -61
Sudan 29 24 22 21 24 24 24 23 5
South Sudan 71 109 124 126 131 126 131 135 5
Total Non-OPEC DoC 14,263 14,347| 14,476 14,022 14,322 14,362 14,327 14,276 -51
40,885 41,946 42,990 39,892 34,304 33,388 33,278 36,278 2,999

Notes: Totals may not add up due to independent rounding, given available secondary sources to date.
Source: OPEC.



1.2.2 OPEC+ DY T

SOOCHOW SECURITIES

OPEC+/Ril~21E5R (BHH#/RH)

OPEC+ Crude Oil Production (excluding condensates)

(million ban

May 2026 Jun 2026 m-o-m Jun 2026 Jun 2026 Sustainable Eff Spare Cap
Supply Supply change vs Target  Implied Target' Capacity’ vs June®

Algeria 0.97 0.98 0.01 -0.01 0.99 1.0 0.0
Congo 0.29 0.27 -0.02 -0.01 0.28 0.3 0.0
Equatorial Guinea 0.04 0.04 0.00 -0.03 0.07 0.1 0.0
Gabon 0.23 0.24 0.00 0.06 0.18 0.2 0.0
Iraq 1.48 1.96 0.49 -2.39 4.35 4.9 n/a
Kuwait 0.74 1.37 0.63 -1.26 2.63 29 nfa
Nigeria 1.47 1.51 0.04 0.01 1.50 1.4 0.0
Saudi Arabia 6.44 7.34 0.90 -2.95 10.29 121 n/a
Total OPEC-8 11.65 13.71 2.06 -6.58 20.28 22.83 0.0
Iran* 2.30 2.30 0.00 3.8
Libya®* 1.33 1.30 -0.03 1.3 0.0
Venezuela* 1.08 1.08 0.00 1.0 0.0
Total OPEC 16.36 18.39 2.03 28.91 0.0
Azerbaijan 0.44 0.45 0.01 -0.11 0.55 0.4 0.0
Kazakhstan 1.94 1.89 -0.05 0.29 1.60 1.8 0.0
Mexico® 1.38 1.37 -0.01 1.5 0.1
Oman 0.82 0.85 0.03 0.02 0.83 0.9 n/a
Russia 8.74 8.86 0.12 -0.91 9.76 9.4
Others® 0.61 0.63 0.02 -0.24 0.87 0.9 n/a
Total Non-OPEC 13.94 14.05 0.11 -0.93 13.61 14.9 0.1
OPEC+ 17 in Nov 2022 deal® 24.21 26.38 217 -7.51 33.89 36.2 0.0
Total OPEC+ 30.30 32.44 2.14 43.8 0.2
1 Includes extra voluntary curbs and compensation cutback volumes. 4 Iran, Libya, Venezuela exempt from cuts.
2 Capacity levels can be reached within 80 days and sustained for an extended period. 5 Mexico excluded from OPEC+ compliance.

3 Production over estimated capacity stated as zero. 6 Bahrain, Brunei, Malaysia, Sudan and South Sudan.
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SOOCHOW SECURITIES

HEHRHENREEREOE (B51H/H)

Russian Crude and Product Exports (mb/d)

2025 Feb-26 Mar-26 Apr-26 May-26 m-o-m

2022

Total Crude 5.1
pipeline and rail 1.85
seaborne 3.25

Total Products 2.98
Gasoline 0.16
Gasoil 0.95

Resid+VGO 1.08
Jet-Kero 0.04
Naphtha+NGLs+LPG 0.65

Total 8.09
Total Revenue ($Bn) 254.41
-.. of which crude 148.00
-.. of which product 106.41

Sources: |EA, Kpler, Argus Media Group .

FHEFR: IEA, RIS AT
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