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¢ BIERSMEIRE, =M—@: PET (KFBRITVERFMNE) . ETRSENLAE (FHSEERTIFNESERES) |
ZFEE (REGREBHRMETRM) . Bk RIITHERANERRRT, SUHMEERZRERS, M2
R2OHRBRE, EEKIIBFEERI (bet on long-term oil price more than anything) , FMREMNE
(Intrinsic value) RYEESEHAIREZFASAHAIRE.

& MM EISERIEH:
1) HEiBRAMR, EE2023F M2 28ET/HE, BIEE2020F = [FHARARIEHFFBINERI250(2)k. AT~
SREEK, RERRMOEENFIIERERI60ZET/E, FITNEFEH{3E1000{2E6RYEFE.
2) FRIEEEMIFRIEAEE capital allocation, 2024F#]E2024F9H18H, Fi@HHKREHTEREN, —5H
B e LASTEER IR R E BN, 5—AEATIASFTERHERZMEN, ERNEE (BN ETE’RA
TENE) BREAR THFERARFRERENGRAENE.
3) EESEMHEHNAEMEPV10, XEEEIFSSSECA—THS AT XFIE B SN =4ANE B
SRER10%IFNNGE, B2—MRFHTE GG E. —AEEEE R RBEEENHRFNELEENEK, 5—
HHE10%E2— M AMERGFTIIR, #ZE2024F9818H, FEHARTE/PVI0E13EBEA, HiEHHRTE/PV10%E
0.8(EEA (EHLCEESER.5E) , FAAGEHME/PVIE.EEA. ETFWKIEHHESTEHKIBHNS
fOzfTR9FIRT, DURXHERRENENS T, EATARPEHREEERY.
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¢ 2022FFES: OPEC+MREHfERNREF:, SIILEIRSEINE, BNBIFEG, BPESHIRNTERN TEIMDES LK. %]
FEZWAY, AEIHGTFRSREMUE, PiEnARRIRENE BRMHEEEDZN. ELKHMEaIFEEEE
+ K EFHEZAAZARES RN LKMAIEEMNAERT, BEESKEFTRENIERT, HOPEC+EXRIX3
FLAEPTHIHRFRENGEZBNISESAT, Ay (Bfit] USSESst] [(Sh6sT] fER,
20225F1 2024578, miCHsminEE70-1405E5w/4.

¢ 2022 ES, FiCHNLATETE, FEBA+HERMBEEH. FiliAA, PBRA+HINZERSHNRE, RS
HEKZRLWAT "HNBE+HEEERE, MNEHTHIRERANELRNAENE (PV10) HL" RIRFHIRE.

¢ KRR MEEGRESEMRNEMARERT, SNEFHEETE, SHERIRAIR, OPEC+EXBISIIRiMHR
HRIRIREE; SEMNREHEFMR. MESFECRRENRE, FHEERINKXEERGRFRIOMEL,
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BHEFIR. Wind, FRRUFFHIZHT
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¢ 2022-01-25 Siliffy +E(HE+SIRE, RiGHEHENE
¢ 2022-04-21 il +R(G{E+ SIRBIFERI, FigSimiDRBEHE
& 2023-02-17 225 VERRE €, 186 EF=Ru=T i3

¢ 2023-03-31 2022¢EFFIR AT, WEBIBK, 1B LFERREE

¢ 2023-04-12 pE AR IVERTIHR, B EMSELREIRGEES

¢ 2023-04-29 2023F—FR=IT, MSTERTIER, RFEEYRES

¢ 2023-08-18 2023F¥FIRFIT, BEFIHIEMMS~EIER, BEFIGUREES
¢ 2023-10-25 2023FF=FR =T, LAEFIAZFAEEIGMHEEF=, PEFIGHERIER

¢ 2024-01-26 1&fif LF=RMSIR, BEFER{ERERFIDHRE
¢ 2024-03-08 ZMFFFra(ZiERimE, 1R6E Lr-desuif
¢ 2024-03-18 KMEBE527-3(ZME4%iMMA, 186 EF-akatifi

¢ 2024-03-22 2023FFRAITE, SHZ+HEMAE, KRERAIKTH
¢ 2024-04-26 2024F—FRF, EERKETHEA!

& 2024-08-29 2024FFFIRAF, HSFEIGK, RAERERRE
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1 MEIRE: Pigl

1.1 g mH_EHRLCEIRINE R

1.2 BIEFRIIRSIES

1.3 PEHRE 5—R: PIIR

1.4 FiEHIRE £ NaSISEEREESRE
1.5 iR s 5= [HEDHT
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B FERHRNSHNES: EfRshRERENEEE RS PiERHRNEE R BAISNE DFIKEI7],
BLARRRIEER, SX/LFERNFIRSEmEALE, BiRo=K:

B 2001-20205F48 : FEHHRN SRR EBERRTF—H, MEEXREN0.7, BETESEMT
wie, NEEIERX.
2020548 -20215128 : ik, BRRNAIK, ZEEHEIAEERIEMEIFN,
2022F1 B -5 HNMBARSMNET, BRINFFSE LK.

2001-2024%5F PigHHRAIBRINT R ACHRmNES (BT, ET/i8)

24 150

—hEiEFhil
— TR (F)
120

920

M o

30

0 0
e} o e} no e} no e} [h*] e} N e} o N N N [h*] e} [h*] e} e} [ ] e} N N
o o o o =] o =] o o o (=} o (=} =] (=} =] (=} o (=} =] o =] o =]
o o (=1 (=] (=] (=3 (=1 (=1 (=] - - = - - - - - - - e} %] n N N
= n W & w o =~ o =) (=] = n w & w (2] =~ S w o = o w B
= = = = = < = 2 = = = = = = < < Py 2 = =2 = = = =
(=} (=] (=} (=] (=} (=] (=} (=} (=} (=] (=} (=] (=} (=} (=} (=} (=} (=} (=} (=} (=} (=} (=} (=}
w w W w w w w W w w w w w W w W w W w w w w w W

BIEF)R. Wind, FZIEFGHZHT



1.2 BIES: MEIRE, =(—5 [/) it

BAFREHNAE:
ial AL B EERKACEOHE ZiTTRE :
KTk E[=zplsal

(27%ZN(:9) 7: BFiE #3Hh{E73i% DCF (PV10)
(%8, HUS5O8EEF)
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EIEFHIZEIR
Investments are simply business decisions in terms of capital allocation,

FPRHRELDE:

ERIEEFEELDFAHTEIRE, EREIFUSIRENWHAHELIREE, HEXEPWEREFLRE
HRkEE, XEHR—MHIFRETH. EFRENIINTE-TIESHRA, LUERFANSEEXACASH, EREINSK
FREN, BaIEEEMXEREHAEMIE.

P RINRARRSWEHEE, ELBHBRIIFNIRESRNER, REEILESHREMEEDSHREMELABAE
HIREENER, PEREZNEFRETAMEERSI.

EE: EWR—ERE, IFTARIMNEGE, MEXWECHIRREITIRE., ERNEE (ERHEEFEIRRENE)
RAFERFERAEMESRE, BRERNPOE (DWHMESTFERAENE) SIREFERFEIRAENESEE.
B, DEAFERZH,

HEIRE B IRERHARRRI R -
FIHAR T ABLE R AMERIIFEL, HB LHARSERBIFEAMIMEIFNESERE, AEMEHEEERIEIL.

(BERHMESIPRTA—ERKRSAE, LLIHTFEENE.
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20205 £IKIFHBPRAAZ: (357T/1@)

$ per barrel
Cost curve
@ Average breakeven I
120 - -
I
!
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Onshore Breakover
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Offshore irterval for
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60 - Qil
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40 -
Ultra

Onshore
Deepwater

Russian ———»
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=i .
20 weavy oil
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- HWEHRFEERY, WRELERATFTIRIS: A52023FMEHEERMA28.8357T/i, 20225 M#(K-1.56557T/H, @
EE-5.1%, Hep, RF2023FRIVEER7.5455T/f8, EEL-0.2365T/f@ (-2.6%) ; #TIR. TFERMH14.0655T/H8, EEL-
0.6157T/1@ (-4.1%) ; FEZ0.8357T/M@, [ELL-0.02355T/18 (-2.4%) ; HEREEEM2.2955T/@, [tb-0.24555T/
W (-9.5%) ; BRFRSFRLMYEMRIE4.115E5T/i8, B-0.49%E5T/8 (-10.7%) .

o g R = 22 S TR A £S5 (SE7T/478)

FRETSTINA bR S BHEEEZ BFER = HrIRR {RIr 22
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25
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0c0¢
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BEFNR: Wind, F=UESGIFHT
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- (RRFEERARAMRORERN, BRIEARFAIRIBEIKBEAIXE.

© GHATFHSETOWRS, —MRIETRIEHTINE, NWEhT BREIESRAE TR LTI REETEREXNY,
BITEERRIIRE T, HhES, SKEMERK, NIHREHITIBREHEMA IR,

RIS HSERREHTIBE TREES, Ul ABAILS.

R ZRSMNEEX (355T/M) NE)SERMEERT B R SIE (ET/A8)
13 120 30 120
12 ——{EVBEF]  —— Brentii (%) — AR ——BrentHi (%)
100 25 100
11
10 80 20 80
9
60 15 60
8
7 40 10 40
6
20 5 20
5
4 0 0 0
58 8838858888888 38388 3858885588258 S8
AAAAAAAAA N N N [\ —_ —_ —_ —_ —_ ay s - - N N [\S] [\S]
- N w ~ [0, ] (o)} ~ o] (e} o - [\S] w — N w SN (0] ()] ~ (o] (Vo] o - N w
BHEFRR: WNTINE, RIS BRI WNGINE, FRUERAT
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- (RRFEERARAMRORERN, BRIEARFAIRIBEIKBEAIXE.
© GHATFHSETOWRS, —MRIETRIEHTINE, NWEhT BREIESRAE TR LTI REETEREXNY,
BITEERRIIRE T, HhES, SKEMERK, NIHREHITIBREHEMA IR,

RIS HSERREHTIBE TREES, Ul ABAILS.

N E)EE G| BEE S SEhRE I IR#E (355T/18)

35

30 ¢

25 r

20
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10

— BT A RS T IR
e SL AR FEFT | R £

2loc
€10c
vloc
Sl0¢
910¢

BIEHR. LWALE, FRUEGTHT

£10¢

810¢
610c
0c0oc
Lcoc
2coc
€20c

9,

AR

SOOCHOW SECURITIES
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TRV ZEFISBrentiffi X &R (357T/H8, 37T/18)

Brentilfit (A) —rhigil] ——fnAH = REEaH
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ESrEFIEEAFEET R % (355T/X)
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SOOCHOW SECURITIES

SHREFEEAHFEaITW SR EE (BET/X)

— R E AR H e R 2
no no no no no no no no no no no no no no no no no
S S 8 © © © © °© © © © © © °© o °© o
S 8 8 28 2 2 2 2 2 2 2 2 2 g 8 B =
i & ® o = N W 2 ® & N ® ®© S =2 N W

EHRFAT e T IBE (BET/X)

35

30

25

20

— REHREER R e R %

1002

800¢
600¢
0Loe
1102
[4104
€10¢
7102
S102
9102
L102
810¢
610¢
0z20C
120e
[44114
€20¢



1.3 S PR ShEAsSF—ELESE [/) it

BINEX BRI TFERE (B53ET/X)

— BAHEHTFEFIRZE
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HEFE: Wind, Bloomberg, FZUFEHFEAT
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(&tEDDA) 1)) il %

SOOCHOW SECURITIES

ERETIEME (35T/18)

Formula for the Unit of Production Method

Depreciation expense for a given year is calculated by dividing the original cost
of the equipment less its salvage value, by the expected number of units the
asset should produce given its useful life. Then, multiply that quotient by the

number of units (U) used during the current year.

(Original Value — Salvage Value)

DE = x U

Estimated Production Capability

where:
DE = Depreciation Expense
U = Units per year

BEFR: FIOMEEE - PIETIOREE RaFE
sRigimit SERETIRMERKEN : SRR REFSPIAZ AL ESE

RRE. BEHAiRFERPERIBRMHET SN :
-BHRFAREFRANELEHEMEE
- TSR AEE S MEE
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SOOCHOW SECURITIES

EAEITIEREE (3E5T/18)

e R T EREREY (A) =gl ——nal  —RSEaH
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2 SARE [/) it

2001-2010FE N EISIEEMN R

’-ﬁZIKFFﬂZ ({275) ﬁ@k)’i \ R

20014 43.43 BRI AT 2 ﬁ;ﬂ;ﬁé@?ﬁ%ﬁ%&ﬁtgxﬁ gy SENE)" A EEh TR
20024 DR pay  |117:24 EnEAFsE [ FFTE%%HJ!;’%’ IR B, I TANSCiE IS tH e Ry
20034 9513 | HIF&AH>Z |~ F?E%Eﬁ%ﬂk%' RS E.

SR, BEEK, FA
20044 246.07 7 Sl
2005 293.49 WIPE, PR T i

SOCR. ERIEK, TOR aAEE, olEa, mh
20065 Bk 39526 ERSSS L,
20074 213.74 Gty Ll

FARENWSE

20085 489.84 DA A TIE
20095 40541 PN A e

BE 3 . — . =LAkl
20104 e |54139 EhE L Eé“’c' HTREIR SRR

BHEFIR. Wind, FRRUFFHZHT
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20

. AR EEE—&AiE

2011-2024F N A =B E R RE

[) 2%

SOOCHOW SECURITIES

CEO BEAFFZIH (25T NERBAS SRR3R
20114 576.43 EIPINIBEIERE L7, TSRS, RURAREINYS.
20124 587.01-694.31 s —r1 s

H =Y NGy ~ Zf; ;HRER =BIMEFT, : =
sor3m | T | L [Tagas sr0er [ENEATIE]  ESIEEER L SRR,  SHUHR
20144 1,050-1,200 EPNIERILE L7, EASERAIREINET .
20154 700-800 EWRAME; QIEFIRHARES; NIEBIEHE Err, I
20164 Hte 600  |swpmmmnn < EERALE; SUSRIRENRES; DN3BIENE bR, -

e BAF fef
20174 sy | 600-700 fhE R, AN (EREGE; EIMY; SR, 7=
20185 700-800 R 7, (iR, ”%%i-\@%%%
20194 700-800 g R, AN (RIS EREERE. S
2020%F tomam | 850-950 i?ﬁé%fﬁ et bR BRI, CUNTERE); REEEECE.
20215 | R 900-1000 | (19-25%) fE 7, (e, TANEoR
2022 900-1000 IR i, (RRERE, FTRACE R
20235 LR |_1000-1100 JBhE PR, (RRRE, FTRACE F?iz?‘ﬁﬁﬁi),ﬂ
20245 ? 1250-1350 s i, SN, SERBEAERE

HIEFIR. Wind, FRUFGZEAT
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SOOCHOW SECURITIES

=E&(EH

1) BREE (NRERNERMETRE, RESVREENERESEIRT) .

2) EXMEEPE, PB. EV/EBITDA, [FEHE, RSRIEGMH. BEHEHRITILL.

3) £3HL(E: SEMESFIFMDCF, PVIORTGE/PV10 (GHSHESESEEREMESRIFNTEGE) . tNRf=E
HEETIE, BBAIRIEDCF, IREEWHEESHEHEH .
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SOOCHOW SECURITIES

2024 i HIFENSRAEXS RN BB DT (1278, 3E5T/1®)
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HHER: Wind, FREiEHET
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SOOCHOW SECURITIES

2024FNEIARBRBERISHINRMEDTT (%, E5T/18)
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SOOCHOW SECURITIES
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SOOCHOW SECURITIES

2024EERNINAS 22 EIPB-ROEKE

EEER
-
25 EC}.G
FRiEHH chsihA _ - 'BEEA
. o EEEmEZE_ -7 :
20 BAR -
2 ¢ =
w 15 =hehm - .
& mEEH  PEEA- EARH
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L] 2
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PB

BHEFIR. Wind, KU HIAAT
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SOOCHOW SECURITIES

B PVIOZMTHREHSINRIIETE, RFNNERER, FLA0%RSFIMETE,. AEHAEEaER T A
THEH AR CHRAGHIRASEERNME.

B PVI0ZEEIERSSECHEMETEITE, B— RS ASIERNSIIEEL. BHEH202255FK, "EUIRAIARKENE
TVECER" BIJ9PV10. fZARSECAYMIRE, 20095LART, HINERSFRE—RAVHN, 2009FRLIE, BAERT=1
BEEIHT, BT ETRERBEETNETE, LIBERRNRERE. BWINEBEIHTIRRSIAEREL0%8INEI
KITHEEHAY.

PV10it&E 53

n

CF,
PVIOZZ (1+10%)!

t=0

BIEF)R. Wind, FRUEFGHFHT
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PV10;£7+48 S

SOOCHOW SECURITIES

HREAPV1 0T EITTE

(2) ST A K i B 2 9 b o 1 JEE i B HL A

A AR T et B2 A0 1207 095 AT R A AR A b AR
B BUE AR M B G i .

AT B A DU R R A A R Al HERUEEA RN . SR SRR LS
ARLEATEMI AR At . ARIYTT R AR LAME A R R, JF BRI #)
St . S SR I LGRS VE AT . AR (4 I 19 BUR B4 R K E
AR B S A R B T 3 S B B 91 2 5 A R B AT B e
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Our DEI Commitment  Leadership Contact Us

infrastructure, expertise and technology to fuel progress and
improve lives around the world. Now we're leveraging these

At Oxy, we provide society with reliable energy and essential products while ‘
resources to help solve the planet's most pressing

reducing greenhouse gas emissions and making the world a better place to environmental challenges, We want to be part of the solution,
live. 50 we're taking bold steps to innavate new technologies for a
low-carbon future,
Our Mission, Vision and Values
What We Do Misslon
We dar
Where We Operate

: Our Mission, Vision and Values

| For 100 years,|Oxy has developed extensive assets,
infrastructuré, expertise and technology to fuel progress and
improve lives around the world. Now we're leveraging these
resources to help solve the planet's most pressing
environmental challenges. We want to be part of the solution,
so we're taking bold steps to innovate new technologies for a
low-carbon future.
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Vicki Hollub/ 43

Vicki
Hollub

President and Chief Executive
Officer
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Vicki Hollub is President and Chief Executive Officer of Oxy. She has been a member
of Oxy's Board of Directorslsince 2015. I

During her more than 40-year career with Oxy, Yicki has held a variety of
management and technical positions with responsibilities on three continents,
including roles in the United States, Russia, Venezuela and Ecuador. Most recently,
she served as Oxy's President and Chief Operating Officer, overseeing the company’s
oil and gas, chemical and midstream operations.

Vicki previously was Senior Executive Vice President, Oxy, and President, Oxy Oil and
Gas, where she was responsible for operations in the U.S., the Middle East region and
Latin America. Prior to that, she held a variety of leadership positions, including
Executive Vice President, Oxy, and President, Oxy Oil and Gas, Americas; Vice
President, Oxy, and Executive Vice President, U.S. Operations, Oxy Oil and Gas;
Executive Vice President, California Operations; and President and General Manager
of the company’s Permian Basin operations. Vicki started her career at Cities
Service, which was acquired by Oxy.

Vicki serves on the boards of Lockheed Martin and the American Petroleum
Institute. She is chair of the World Economic Forum'’s Oil and Gas Community and a
member of the Oil and Gas Climate Initiative. A graduate of the University of
Alabama, Vicki holds a Bachelor of Science in Mineral Engineering. She was inducted
into the University of Alabama College of Engineering 2016 class of Distinguished
Engineering Fellows.
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