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SOOCHOW SECURITIES
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jEEs DEFSEzS

B RREIER: 202658 BRIEIHIAN K BE RN ERAKSIRBITIRERTTHATHE, XeiaiREEs%,; BEtXYee
BHRE. BENETRHEERIR, SNEEFRIE, HEIBhERER.

B UM FADAS, EEREHRNETHNZR, FEEREIEFHERS, SERAGETREZR, [KEF MR
RSN BT RINTZRSTE, 1) #i4him: 20265F83-58, RRRBXMREEIRIERIRE/E, OPEC/RMH~ERIEM]
%, B6REFEERLINE, TRIREIREEINR, EMREZRDREIKF. BHXE, PRUWSTEBNERE, ERA
WBIREITIFEREIR, KERBEFMEOFERAREEDE. PKIRE, ENERGSENRZIR-EfRER,
FERHENEEZESIRE, (EHERXEMIREESFTERRKE, HMNELEEHATEREES, 2) FKim: &
HiskE, £XRBEFLTRIONTE, K REESREFE—EWNER K. PREKE, SBNMTRERESFEIBYT
IREZEZRNE], 2026F KRR KIDEIGES; 2027FBERFENIRmAEENE, TREERSIGK, BHE
1B S R AT R BB N Pz R — e .

m [iE—4BExXiR]
1) BKIERI=: &HIRE (+8.5%) . FEGMMLIRD (+8.4%) . B (+7.0%) ;
2) TERIRER: .

m [EXLEH28] FEEH/FEEFAH. PEGH/FEGHRGD. FEAN/TEGHRCIRD. FiEihik/ PishE
RS, BHIRE. ShAR. altilk/Padtibik. FHIE. AT,

m [REERR] 1) EEGEREIEHNTHIKERE T, 2) ZMESHEETE NS, SEEKRTERR. 3) FegRM

AREECHRAMFERINEE, 4) OPEC+EXERIESAHENITRIFINEG. 5) EEXTUEREFMR. BMEFEEREEN
Mg, 6) k2050 FHNBERAZERIXE.

e Wind, FR=RUFSH7H. ' T—1NGHENEXEAVT30H 2
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XA EKERIE &S E

LA ARk

HESiH 600938.SH | 2026/9/7 | AR® 331 -19% 5%
RESFAH 0883.HK 2026/9/7 | AEM 215 -0.6% 7.4% -6.0%
FESH 601857.SH | 2026/9/7 | AR 11.0 24% 2.3% 3.49%
REAHRG 0857.HK 2026/9/7 | AR 8.6 -1.4%

FEAL 600028.SH | 2026/9/7 | AR 54 -11%
hEAE TR 0386.HK 2026/9/7 | AR 4.1 -05%
RS 601808.SH | 2026/9/7 | AR® 124 -19%
qni'é;‘maaﬂﬁ% 2883.HK 2026/9/7 | AR 72 _44%

600583.SH | 2026/9/7 | AERM 6.0 -0.3%
600968.SH | 2026/9/7 | AERM 39 0.8%

BX2REE

2025A 2026E 2027E 2025A 2027E 2028E
hEEH* 15742 1221 1663 1520 1461 129 9.5 10.4 10.8
RESEAH 10225 1221 1663 1520 1461 8.4 6.1 6.7 7.0
hERAR* 20169 1573 1721 1871 1922 12.8 1.7 10.8 10.5
hEGHERH* 15762 1573 1721 1871 1922 10.0 9.2 8.4 8.2
hERL* 6494 318 480 498 591 204 135 13.0 11.0
FEREMCITRS* 4940 318 480 498 591 15.5 10.3 9.9 84
iR 594 38 45 48 54 15.5 13.2 12.3 11.0
S HARS 296 38 45 48 54 7.7 6.6 6.1 55
SRR 396 39 44 48 52 10.2 9.0 8.2 7.6
IR 267 21 26 28 30 12.8 10.1 9.6 9.0

I AR, Eft920265F987 BRIWind—EFREA, BiN920265F987 AN, Brtil=E920265987H#0.86
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##/8, SEtX~ERPSERIKEEL830A1E/H. IEAFIT2026F£F LKA HNFRIELRL£943051/H3%1.020
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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 37.66 mb/d in July 2026, which is about 1.42 mb/d higher, m-o-m.

Table 5 - 7: DoC crude oil production based on secondary sources, th/d
Secondary Change
sources 2024 2025 4Q25 1Q26 2026 May26 Jun26  Jul 26 Jul/Jun

Algeria 905 935 965 972 983 982 987 995 8
Congo 253 260 262 268 281 281 278 274 -4
Equatorial Guinea 57 53 48 51 49 51 46 56 10
Gabon 222 227 222 214 216 214 222 207 -14
IR Iran 3257 3,263| 3,208 3,142 2,532 2,278 2451 2,478 26
Iraq 4163 4,011 4,094 3313 1628 1525 1,957 2,621 665
Kuwait 2,429 2,475 2,564 2,100 857 573 1,452 1,845 393
Libya 1,002 1,296 1,294 1272 1,310 1,303 1,322 1,362 40
Nigeria 1,429 1,510 1,482 1453 1,552| 1,554 1583 1,546 -37
Saudi Arabia 8,978 9471 10,043 9278 6,822 6,946 6,762 7,352 590
UAE 2,969 3,161| 3,389 2,898 2,668 2,167 3,810 3,780 -30
Venezuela 867 941 952 920 1,089 1,100 1,104 1,117 13
26,623 27,603 28,523 25880 19,988 18,973 21,973 23,632 1,659
Azerbaijan 481 461 458 454 457 455 457 453 -4
Bahrain 176 179 161 102 45 43 53 57 4
Brunei 79 86 90 89 79 67 84 85 1
Kazakhstan 1,539  1,778| 1,674 1451 1,885| 1,882 1893 1670 -223
Malaysia 347 346 345 332 341 346 335 332 -3
Mexico 1,578 1,458 1452 1452 1,462| 1463 1458 1453 5
Oman 766 777 803 813 917 931 928 926 -3
Russia 9,197 9,129| 9346 9,185 80974 8980 8,893 8,887 6
Sudan 29 24 22 21 24 24 23 23 0
South Sudan 71 109 124 126 131 131 135 139 4
Total Non-OPEC DoC 14,263 14,347 14,476 14,024 14,316] 14,320 14,259 14,024 -235

40,885 41,950| 42,999 39,905 34,304 33,302 36,232 37,655 1,424
Notes: Totals may not add up due o independent rounding, given available secondary sources o date.

Source: OPEC.



1.2.2 OPEC+ DY T

SOOCHOW SECURITIES

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

OPEC+ Crude Qil Production (excluding condensates)

{million bar
Jun 2026 Jul 2026 m-o-m Jul 2026 Jul 2026 Sustainable Eff Spare Cap
Supply Supply change vs Target  Implied Target'  Capacity’ vs Jul®

Algeria 0.98 0.97 -0.01 -0.03 1.00 1.0 0.0
Congo 0.27 0.29 0.02 0.02 0.28 0.3 0.0
Equatorial Guinea 0.04 0.04 0.00 -0.04 0.07 0.1 0.0
Gabon 0.24 0.20 -0.03 0.03 0.18 0.2 0.0
Irag 2.41 2.88 047 -1.50 4.38 49 n/a
Kuwait 1.46 175 0.29 -0.90 2.64 2.9 nla
Nigeria 1.51 1.44 -0.07 -0.06 1.50 1.4 0.0
Saudi Arabia 7.34 8.24 0.90 2.1 10.35 12.1 nfa
Total OPEC-8 14.24 15.81 1.57 -4.58 20.39 2283 0.1
Iran® 2.30 263 0.33 38

Libya® 1.34 1.35 0.01 1.3 0.0
Venezuela® 1.08 112 0.04 1.0 0.0
Total OPEC 18.96 20.91 1.95 2891 0.1
Azerbaijan 0.44 0.44 0.00 -0.11 0.55 0.4 0.0
Kazakhstan 1.88 1.55 -0.33 -0.05 1.61 1.8 0.2
Mexico® 1.38 1.37 -0.01 1.5 0.1
Oman 0.85 0.83 -0.02 0.00 0.83 0.8 nfa
Russia 8.86 8.76 -0.10 -1.06 9.82 9.4

Others® 0.63 0.66 0.04 -0.20 0.87 0.9 nfa
Total Non-OPEC 14.04 13.62 -0.42 -1.43 13.68 14.8 0.4
OPEC+ 17 in Nov 2022 deal® 26.91 28.06 1.15 -6.02 34.08 36.1 0.3
Total OPEC+ 33.00 3453 1.52 43.7 0.5
1 Includes extra voluntary curbs and compensation cutback volumes 4 lran, Libya, Venezuela exernpt from cuts.

2 Capacity levels can be reached within 90 days and sustained for an extended period. 5 Mexico excluded from OPEC+ compliance.

3 Production over estimaled capacity stated as zero. 6 Bahrain, Brunei, Malaysia, Sudan and South Sudan.
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1.2.3 HZHR
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R=ULZF

SOOCHOW SECURITIES

HEHRHENREEREOE (B51H/H)

Russian Crude and Product Exports (mb/d)

2025 Apr-26 May-26 Jun-26 Jul-26 m-o-m

Total Crude
pipeline and rail
seaborne
Total Products
Gasoline
Gasoil
Resid+VGO
Jet-Kero
Naphtha+NGLs+LPG
Total
Total Revenue ($Bn)
... of which crude

... of which product

HIELE: IFA, RIS

2022 2023 2024

5.11
1.85
3.25
2.98
0.16
0.95
1.08
0.04
0.65
8.09

254.41
148.00

106.41
Source: IEA analysis based on data from Kpler and Argus Media Group .

4.90
1.38
3.52
2.96
0.21
0.96
1.02
0.05
0.63
7.87
188.52
118.45
70.07

4.78
1.31
3.47
2.72
0.17
0.87
0.95
0.056
0.59
7.50
192.34
123.40
68.94

4.80
1.31
3.49
2.56
0.12
0.81
0.87
0.05
0.61
7.36
158.31
101.58
56.74

5.02
1.11
3.91
2.24
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