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Maintenance Mode
U.S. shale oil production forecast to flatline in 2021, well below peak
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o HRHEZF] 2035 i RAR S Tk AR, F 2035 4R E ) RIS s ik 3|
170-2101251 75K, FRARSIHFEE N 230-3101257 752K, SRR 1R 8 VI Bl H
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1. EERRSBA AT PV Gas

2o pg =

ARATE

5.8 JiJK TLAH

2016 2017 2018 2019 2020 2021F
BHIZIRS B8 B8 % EE% B8 % REEZ FHR
HER 59,326.38 | 64,830.16 | 75976.35 | 7531011 | 64,150.01 0.00
FHEE 5007619 | 6452244 | 7561155| 7500530 | 64,150.01 | 80,776.60
HERAA 47521.23 | -49.359.54 | -58,120.23 | -58,086.69 | -52,792.94 0.00
EF 11,554.96 | 15,162.90 | 17,491.32 | 16,918.61 | 11,357.07 0.00
VEELON 113609 | 1,27200| 147655| 166455 145112 0.00
%532t -494.20 42958 616.62 24094 | -160.94 0.00
Hep : AISxH 359.76 | 28010 |  -440.02 |  -19761|  -101.22 0.00
HERA 213031 | -242624| -2.63868| -2,39437| -1,943.01 0.00
Tl ETERRA 96538 | -1,100.17 | -1,127.93 87527 |  -769.21 0.00
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(S#) 9,101.53 | 12,460.03 | 14,581.07 | 1507207 | 9,923.68 0.00
BRTEFIA/ (SR ) 015224 | 1258804 | 14539.92| 1506826 | 9,937.31| 14,759.71
il ATSH 11,079.83 | -2,650.25 | -2,831.36| -2,982.61 | -2,009.33 0.00
BRI (S1R) 717241 | 9037.79| 1170857 | 12,085.65| 7,927.98 | 12,017.27
BATIRIRAVFHE 702015 | 968486 | 1145397 | 11,90225| 7.811.77 | 11,884.04
BREAKE (HrE

&) 354800 | 499400 | 5091100  6,142.00 | 3,913.00 0.00
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o GASITHITE 2021 FFRRIR K 30% I G B4, ETHRIVRIE 20% L0, DAk, 312021
., GASIRE G IR SR E BN 22.967410 % . 2021 47 (1) EPS #4143 &% 6.83 T-i#k e J »
ZA R EFG T 165 /%, 5 2019 4F4H2, HAKT Vnindex [T & % 2021 4F,
GAS A SRMAEAL T B 11.2695 Jjikrd ), H4niiA&m 55% CRIFE/ 2005 1Rk
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2. MRBMEKEBRME AT (HSX: PVT)
2021 4, HITUATFIEE, Fiti KA S) 8.148 2 tr &, Hrfishmaid i ol
WIL 3 5.597 JiL /8 )G -
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o H 2021 % 2 AJHRES, WENEEhE RS B mE K2 m, —HkK
FREEAEEARH I THE, JF HE R E IR R . £E 2020 4 1) RHB 31 6] A i s AR /s HoK
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o ZRESHRM) B HIISE 2021 FEORFFREE -

o PVT Wik /WAE, JRAE 2020 LML . 2020 4F 12 H, PVT Wk ®| 1k PVT

Venus 7=l 22 AT, JFT 2021 4F 2 H EAJECT Beshih#e PVT Azura. S SIEERIT
RES e BE VLCC / Aframax fiF R, DU LRI i85 5 .
NHEHET, PVT37E M SK Shipping (Korea) #LH VLCC iR, T80 Et. &
R B LR B

W45 %P8, PVT A

Ak SR — LB AR

2016 2017 2018 2019 2020 | 2021F
EFt% | BEiZ | EFK EEZ FREFZ T
BHIZIRE
HEE 6,734.32 | 6,147.64 | 7,523.11 7,758.37 |  7,458.11 0.00
HOBRER -0.75 0.00 -0.01 0.00 0.00 0.00
IREHEEN 6,733.57 | 6,147.64 | 7,523.10 7,758.37 | 745811 | 8,684.75
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A -5,971.11 | -5,301.65 | -6,439.69 -6,567.42 | -6,390.91 0.00
EF! 762.46 | 84599 | 1,083.40 1,190.95 1,067.19 0.00
AU 159.33 | 187.91 207.76 221.01 270.44 0.00
W55 -150.41 | -160.95 | -158.47 -192.95 -173.88 0.00
Hrp : B H -122.95 | -15158 | -121.59 -169.38 -117.62 0.00
BRI (S

) (B20154#) 26.79 27.12 26.39 34.04 0.00 0.00
HERA -8.95 -9.50 -10.08 -13.71 -13.57 0.00
A ETRR A -226.98 | -232.99 -271.17 -249.35 -260.30 0.00
EEEMNrTERIWE/

(S1R) 562.24 |  657.56 877.82 989.99 889.89 0.00
HAta\ 42.98 21.41 104.87 33.54 75.55 0.00
HfthZz -3.27 -8.06 -7.57 -7.37 -13.21 0.00
= GEES N 39.71 13.35 97.30 26.17 62.34 0.00
BRI (S
) 0.00 0.00 0.00 0.00 27.81 0.00
FRnEFSE (SR ) 601.96 | 670.91 975.12 1,016.16 980.04 | 1,047.33
TN TS Ea Y -126.18 | -153.63 -206.48 -224.85 -246.11 0.00
eV FriSHt-ZB3IE 7.69 16.41 11.43 29.37 26.55 0.00
ﬁ&kﬁﬁ%ﬁ , -118.49 | -137.22 -195.05 -195.48 -219.55 0.00
L4ai/(10) thuan sau thué
MifEEFE (SiR) 483.47 | 533.69 780.07 820.68 760.49 817.67
DA 2 67.90 83.58 127.98 131.07 147.04 0.00
BREIRRAFE 41556 |  450.11 652.09 689.61 613.45 685.64
SREAKE (¥
&) 1,321.00 | 1,436.00 | 2,183.00 2,320.00 |  1,895.00 0.00
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o MUk, il 2021 I NIGIA S 8.147 T LR JE (LG 2020 4 [FIHANE K 9.2%) , Finl
FREfG TR 1.047 Ji128FJE (H 2020 52t 7.1%) .

o HETHI&ZF N 1344, 5 2018 40, FONTIM KAk T 7 —sK-F, PVT &
TN 2.748 TR G, HLA AT = 52.6% .
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