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1; 40K E&Pcapex fFE

1. BEAFZLELET, SEREFHARMHE b BB SR TR
HIR P81k
TRYE RBN BYEEHI AT, 2024 £ 40 KR E&P BRAZHA 612 1237t (@EL-7% ), HAF3/4
(KA 30RAE ) EMFEIIFFERE, 15 1 oil weigthed 4777 F&D ZHIF/D 8%, 14
NETHWEF= F&D IR 2%, 11 4 gas weighted &7 F&D X HIE 2D 13%. HR K
2] 8 RATET capex B 2 UHUIBKFERH 2023 FAMBWWIER (B2 2024 5l
SEEH IS K wHNFEE RS ), WRBIRX 8 RAE, RBN FitHIESR 32 RAFE
AZHTRIT 2024 FETIE o0, FEEARERFAE, XD HER T 2 BRI .
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1.1. FRBAIFFZIESBREFRE

1L 202403 =R, BEMNF U s KNS HADER, HEFEXRE RESHATEEF
BAFZHHERABEEZFF AT, tLa0 OXY/EOG/MRO 2024 FERANFFZit HIEEL >
BU79 1%/3%/- 2%, T B2 E B AR RFEMIAIIE 5], Diamond back AT 2024/9 526% Endeavor

BHES AR FYESIGATEN .. Ht 3/ R ERRREREFEINIEAFER,

EZEZHWENEM . BAEMS, SADXMTHSERFEINARSEFENSE .

= 1: BFARE R ATRAT SRR 2024 F455| (87 BH%ET)

r — -
2019 2020 2021 2022 2023 L 2024E | 2024Q1E 2024Q2E 1 2024Q3E [ 2023+I 2024+ I
! |
Bonanza I | | ' I
1,155 329 410 914.1 1365 1800-2100| 1800-2100 1850-1950 |L899.4-1949.4 | 49% I 21%
Creek Energy | I I l |
Centennial | I | I
887 302 322 779.4 1525 1900-2100| 1900-2100 1900-2100 I 1900-2100 | 96% 31%
Resource Dev | I I | I I
Diamondback | | | | I
3,427 1,804 1,520 1940 2701 |2300-2550| 2300-2550 2350-2450 2875-3000 39% 9% [
Energy —_——— L - =1 I
BEUFENIRIEN 2 FEE SR ENRRRA 4
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EOG 5,972 3,318 3,900 4607 6000 | 6200 | 6200 6000-6400 I6100-6300 | 30% 1 3%
Magnolia Oil & | I [ I |
G 441 188 275 459.8 422 | 450-480 450-480 450-480 | 470 I -8% | 10%
as
| |
Marathon Oil 2,561 1,119 1,000 1480 2033 I1900-2100| 1900-2100 1900-2100 I1900-2100I 37% I -2%
Occidental | |
8914 2054 2900 4497 4960 |4800-5000) 4900-5100 - T L (L)
Petroleum | | I
Talos Energy 502 421 355 455.5 596 | 565- 595 I 570-600 570-600 l_510 -530 31% | -2%
BRRR S AN E, RXUEHMFER(iE: 2024 F7x 2023 FIREEE B 2024 %Ecapexl‘l‘k’ﬂ 2024Q1E~Q3E%n‘wé’:au?/ﬁéﬂtah‘2024@$cape71+ﬁ)_
Ly — =
1.2. FHREHA TR LIEF-EFHE
2024 FRIZZ=EERK(NENFEARER, RalHQSEREETE AR LA 2024 £FF~2155],
IBEEBE+1%~+10%ZEFRZ (iF: Dianmondback R LAFEISSITEER AEFH
Endeavor, FE255IIRFHRAL 28% ).
HIPAARERRXBDEAAZRBER R T, FHFEE5| R ERANRERTREEER.
1) XERFTPHMRE XIS AT ZAIEIKRHBEL, HEXRESTRAMN EMLE
EBYIEETRER, EEMIZE. RATNBREFES S B AR TS BERRET;
2) BB RNEAF LIRS .
5: HARTTEMARIFRESE Ll 2024 £F72155| (&47: MMBOE)
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+28%
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0 [ | |
BCEI CDEV FANG TALO
w2024 FHES P {E  w2024Q34E5|FE  wiESEFIEE
BRERIR: SRaENsE, RKXIESH R
x 2. BANERLATTEBEIER 2024 F£185| (24, MMBOE)
Company 2019 2020 2021 2022 2023 : 2024E 1 2024Q1E 2024Q2E | 2024Q3E | 2023+ |2024+:
Bonanza ) ! 1 | I ;
54 53 46 62 77 I 118.6-126 | 118.6-126 122.3-125.9 I 126.7-128.8 25% 65%
Creek Energy | ; 1 I I
Centennial | I I I I |
Resource 28 25 22 58 71 | 09.5-]_1.8.6| 113.2-120.5 116.8-120.5 :124.1-124.8I 23% I 75% |
Dev | | | |
I : : ' =
Diamondback |
135 140 163 141 163 I 167-170 167.2-170.1 168.6-171.6 I214.3-215.4I 16% | 31% [
Energy | | | | i
EOG : I | | I
301 286 299 332 360 | 383 I 381 373.7-396.6 _ 386.2-389.7 8% 8% |
Resources I | | | |
: I 1 | I high |
Magnolia Oil | I | )
G 24 3 24 28 30 | - - - - 9% Isingle]
as .
L P | digit |
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Marathon Oil 151 140 124 125 144 138.7-146 | 138.7-146 138.7-146 | 143 | 15% | O%

I 1

Occidental | 1 | [
521 484 431 426 450 I445.3-467.2 I 445.3-467.2 470.9-489.1 | 483~486 6% 8% I
Petroleum I 1 | l

Talos Energy 19 20 24 22 24 | 31.8-34 I 32.6-34.8 32.6-34.8 :_33.2-34.3I 12% |_39ﬂ|

BRRR . FRBTAE, KXUEEHFET (iF: 2024F F7R 2023 FRIEEA X 2024 £FEMFTE 1T 2024Q1E~Q3E R U ZEREH X 2024 2E M~ 2117 )

2. YA B IEFE LI

RIBTS AR ER RAHS AR REM, FEMEL, 2023 FHMAMHHNSE DDA
BERA. BREALN=FRNERTRE AFEREL, 202403 FERAFBBR (K
"PRAER O SRAITR - 120, WCEEFIIEHBAIRLL- 140, BREBBEMREL-175%, BATIS
FRLASMOEABRRBRIREL- 15% ), B2 DDA BREE-5%.
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interest expense mDDA ‘G&A . taxes other than income
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BEBRIR: EOG RS, RRUESHTRFT BEERIR: EOG A%, RXUESHRFT
Ay
BABREGE )RR

1) R /AR RN TR REh R4 B4R

EOG 2024Q3 BRI BiRE|, ATFEFIM 202302 FFia, =8 AT B AF 2 EH
BAKEDFEBERTEE (LLaAEl. 4. SR HIRSSEMEBERTRE ).

FAELER 202403, EENMINME TR 24%; $hHLH 2k 2024 F£XATIB 4%, SHNIET
B 16%; JIFRERIEH LK, BREEARK, K4 2%,

10: EELEMMNE 2023 FEFFIAESS 11. $RHEZ 2024 FEFHAEIEESS
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e New Y ork Harbor Ultra-Low-Sulfur No. 2 Diesel Fuel (Dollars per Gallon)

2018-07-13
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U.S. Composite Day Rates by Rig Class
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Source | Enverus Intelligence

BEPRIR: EIA, RKIESHFRET

12: EERANE 2023 EFFEKIEEIE

BRIKIR: Enverus, KXIEHHZRERT
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FA o
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BEPRIR: Wind, RXUESHHZFT

14 SERSHHE TR

BRISRIE: Wind, RRGESHFAT
2) BRI B ELR
| . BARELEHAD(EAES[E), BEEARMIRER>
1) HIREEER, EEEK, FIHRESUEDLHARMIRETRBT;

2) REMRERIRT, BN EENARARIXEDFIRE T 15%, ERAVREM EFIELEF
RIS IERE s

3) HEFEEEN S ELH FER /D ; EOG Resources #iXl 2024 ERMFT2HIG K
3%, REEMETIEEN 31 8RR 27 &, EENEARMN 10 BRLDE 8 &, 2
#5EF 640 D E] 600; Diamond tBIREI BRI ERN S SLIHE BAIEWE, 2025 Fit
Xl 22-24 BEEVEUR /DR 18 &, EHZEMMN 5 TR 4 &; Devon Energy THXISEEHL
HM 16 NEEL 14 1,

15 XEERFNMETH
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R R =T A HADdN A HO 2 2 %

e Qi rig count = (Gas rig count(RHS) _SEBEABEY — EEEIAGHER

BRSKR: NAEEMN, RIS

BESEIR: Macromicro, KXIEEHF

Il . HHTHR IR EHASE

CIVITAfRE!, MR, tLalthH FIORKERN, ESHBEIH TR, BOH L
WEBIRERIAIE, EAOERSEIRIE, EALUARILARIZGRIAZR #th 75 B By ™=

=

Eié )

. ENERCRELR IR0 @45

CIVITA 2% CNG B HEET B FH AR 25-40%, LtE4h Devon energy tHIRE AR KAT BE
EERARASREBNMUEFNREBXBOEAE

3. & HATEMESIE R 66 =&/MF

fRIE Dallas BXfiERLIRAE RS, EERSHZEM 2024Q1 HA—OHNBSEERNES
70 E£/M, BERFERAM permian BB S FEHRNESEIR 70 22 /1@,

HATNE EER S MR SEE RN, 2020-2022 FHTHEAEK. ZREREEEGTIE
Fro 2023 FERJRER AN ABEHEZIE F15; (B 2024H1 BERRXASNIETHERBENERER,
NEHA DB SFERNERRLEH; 202403 BFSM ERURKABRESRE, BSF
BEHN RS 66 E2/18.

16: FEREmE RS TN (7T/8) 17: 2024 BRI —BHOBS TR

80

40

20

2017Q1 2018Q1 2019Q1 2020Q1 2021Q1 2022Q1 2023Q1 2024Q1

e Pemian (Midland) Pemian (Delaware)

(= Permian Basin — Other (— OKahoma —SCOOP/STACK

e Other U.S. (shale) e Other U.S. (non-shale)

Dollars per barrel
120
Permian Other U.S
Delawar Nonshal Permian
100 Permian ( re) ( ) (Other)
(Midiand) Oklahoma
Other US. (SCOOP/STACK)
80 - (Shale)
§59

17 23 2 5 45 18
Number of responses

NOTES: Lines show the mean, and bars show the range of responses. Executives from 87 exploration and production firms
answered this question during the survey collection period, March 13-21, 2024.
SOURCE: Federal Reserve Bank of Dalas.

BRISKIR: Dallas Bk, RNIUESHFERT

BRERIR: Dallas Bifi, RIXUESHARHT

B 18: XEIUAHASFER (ET/48)
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OXY MRO DVN EOG === FANG

BRKR: SABRE, RRKIESH R

4. Trump BB SEERE HAVEER N
4.1. Trump EMRMAXHSHE, EBLNE Capex {BHREEE

Trump RIEH B RIS FIIATRER ST A, BEEAVANEERTREEREFEMM
MFNE . REWGESHEE R, BTN 2015-2017 FEHNZ B ZIIREE LR, mIE
—BR IR OSSR .

NEHRBDRAFXE FER F¥a . BREMBHUMEHREENRSE. EWF] 2024 F 10
B 25 BEHH (2025 FRATHERE ) BAFR, XHXEFEPN - REGEL, BN
REHELEHET “Introduction +Growth” MER, BRIESTFALZAEAMER, HAT—MIL
SFNES.. £FERHNVBRSE MFENRE, EFTFHBNER. ERRSURE
IR E LW EEERNRITEIRIR

REHABWEES 2025 FRHHIHHMLETI, EOG/MRO FMit 2025 FIRIFEARFT
M, diamondback2024Q3 EBRIRSIIREIR AT ZOIaE TV, B 2FEEM FA85C
ME=BHAE, ADFEENEBEFERTFHNIER .

19; P RERESEERHIAMN AT

Product Life Cycle U.S. Crude Oil & Midstream Phases
Introduction; Growth: i Decli nsion 16 We are here Decline / Renewables
| ; | 14 ~ —
! ' ! @ Consolidation
; e i 12 Overbuild
i i o
E ; E “g 10
o H \ H
E i E» Producers seek to i 2 8 Longhaul
= ! . control costs ! Gatheri
E '» Consolidation : 6 - ering
| | provides economies | Truck/Rail
— ! ofscale i 4
; 2
REM Energy uc
0
> > D P o o o>
8 T A L P
rime M U St
BEPRIR: RBN, RRGESHTFT
20; EEERERASH . BEHAESR. REMREREE 21: ABFAHRERS RS

BSWIRIEX 2 JFRE SR E IR R HA 9



AR S | 17 TR

TF SECURITIES

‘
1 ADPAUESS

E&P Capex, Free Cash Flow, Divi and Share

14,000
12,000
10,000
8,000
6,000
4,000
2,000

$MmMm

(2,000)
(4,000)
(6,000)

'Di and Share

ONGOING FOCUS

P!

Dividend

ability

Debt Reduction
Lower expenses and improve
balance sheet and cash flow breakeven

Cash Flow Growth
Investments in OxyChem, Oil & Gas cash flow
resiliency, and low-carbon opportunities

Repurchase Shares
Supports capital appreciation and per
share dividend growth

Cash Fl ——CAPEX Preferred Equity Redemption
sew @5 edeemed through superior
shareholder returns

BRERIR: RBN, RIXESHFFT

BRIRIR: OXY BEM, KXIESEH R
4.2. Trump BURE R EHSATDELERIE
4.2.1. HURIRRIEM

&R BRI R : 2024 FF 1 B3EE EPA 1IRHBRGUAHETTRIF, X XESHS
£ B HE AR 22 A M2024 FRWZRFRER T 000 75 ; 2025 EEEET M
1200 3£7T; 2026 ERUUEHBIEESM 1500 3E5T. KRBENMIRE, HER 1 MRk~
ERYRE N O EE T HER 25 u@ CO., BRIZIZHR tight oil E£F=KLIHERL 10kg/boe CO, 3k
ITE, 2024 FEXEBS R AEINATEES 0.36 22 /BOE, 2025 &£ 0.5 % %/BOE, BEIKA
ENER

4.2.2. FR{ES R R BEE

fRIEENARES: BRIEETWHMEHERA 21%, Trump ikl FRESE W FEEE
15%, 1RIE 2024Q3 A KIS HAE AT BAIF A== EBT $16.4, KiEeem/ DS 1
%@/*ﬁlﬁéio

4.2.3. TREBRF M SE I ERRR

2024 FF 4 B, EEWEEP 100 Z2HRERIR S T HARFIUER &R, M 12.5%12

=2 16.67%. WMRIRBSER Brent 10 80 EL/ BN WNF BN AKX E 33 2

/BOEo EHZEBERTER 125%, NWEKRERATLULTIBA 3.3 E£/BOE, BEREEL 1/4
EXRBETFEFBLM, FrLAF T RIXERSD #20T1X 0.8 £ /BOE.

424 INRAEEERIRME, BREASENER TR

iliﬁﬂ%’\ﬂ+ A N2 73)%1& NGL: RASHEIA 2: 1: 1. ZRAIFERAS
/NGLEiE Eﬂjﬁ‘éﬁjiﬂtﬂDBE%ﬂ F, MSEFFERE. EEHARSMEA.

BEVRIERIEXZ ERERIRE IR HA 10
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22. 2024 FREEEE M. RASH NGL £ 7%

U.S. Crude Oil Production 115

U.S. Lower-48 Gas Production
(Dry, Weekly)

% 6.0

=
255

U.S. NGL Production
(Weekly)
7.5
7.0
6.5

5.0

4.5

4.0

BREKE: RBN, RXIEEHRER
23; Z“EBLRARSHENAF Waha Hub 1§ EED

Permian Natural Gas Production vs. Egress

30
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I Demand

[ Flows to Mexico
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==Matterhorn
——History

Monthly Average Waha Natural Gas Price

$/MMbtu
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