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|
(IEA) 2030 1.05 / 2008
0.85 / 25% 1% 22
76.4 /
n IEA (OECD )
0.3%
2.2%
1 ( /
1980 2000 2008 2015 2030 2008-2030 CAGR

OECD 41.3 44.7 43.2 41.2 40.1 -0.3%
NorthAmerica 20.8 229 22.8 22.2 21.8 -0.2%
UnitedStates 17.4 19 18.5 17.9 17.2 -0.3%
Europe 14.4 13.6 13 12.2 12 -0.4%
Pacific 6.1 8.2 7.4 6.8 6.2 -0.8%
Japan 4.8 5.3 4.5 3.8 3.1 -1.6%
Non-OECD 20 26.6 35 40.2 56.2 2.2%
E Europe/Eurasia 9 4.2 4.6 4.7 5.3 0.6%
Russia n.a. 2.6 2.8 2.8 31 0.5%
Asia 4.4 11.2 15.8 19.6 30.7 3.0%
China 1.9 4.6 7.7 10.4 16.3 3.5%
India 0.7 2.3 3 3.8 6.9 3.9%
ASEAN 11 3 3.5 3.8 5.3 1.8%
Middle East 1.9 4.5 6.4 7.6 9.9 2.1%
Africa 1.2 2.2 2.9 2.9 3.7 1.1%
Latin America 34 4.5 5.3 5.4 6.6 1.0%
Brazil 1.3 1.9 2 21 2.8 1.4%

3.4 5.2 6.5 7 8.9 1.5%
World 64.8 76.5 84.7 88.4 105.2 1.0%
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2002 2003 2004 2005 2006 2007 2008
ExxonMobil 2496 2516 2571 2523 2681 2616 2404
BP 2018 2121 2531 2562 2475 2414 2410
PetroChina 2109 2119 2233 2270 2276 2312 2379
Shell 2359 2379 2253 2093 2030 1899 1771
Petrobras 1533 1701 1661 1847 1908 1920 1996
Chevron 1897 1823 1737 1701 1759 1783 1676
Total 1589 1661 1695 1621 1506 1509 1456
ConocoPhillips 891 1237 1242 1447 1698 1644 1367
ENI 921 981 1034 1111 1079 1020 1026
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1072.6 528.4 49.3% 205.7 38.9% 59.3 28.9% 127.5
826.6 430.0 52.0% 193.6 45.0% 56.6 29.2% 105.8
480.7 277.4 57.7% 155.3 56.0% 48.2 31.0% 73.0
77.5 30.5 39.4% 11.6 38.0% 2.0 16.9% 54
259.4 122.0 47.0% 26.7 21.9% 6.5 24.2% 27.4
9.0 0.1 1.1% 0.0 20.0% 0.0 0.0% 0.0
246.0 98.4 40% 12.1 12.3% 2.8 22.8% 21.8
|
2004~2005 7
( )
93.7 26.4%
3.93 10.9%
30 (2005
D) ( )
C ) ( )
94.6 56.8 16.9 39.9 29.8% 10502 3146 428 2718 13.6%
7.9 3 0 3 0.0% 19000 1847 0 1847 0.0%
- 5.1 1.9 0.1 1.8 5.3% 4687 2052 614 1438 29.9%
60.8 22 6.2 15.8 28.2% 19356 7427 535 6892 7.2%
6.1 2.7 0 2.7 0.0% 19846 11142 1038 10104 9.3%
0 23767 13068 1607 11461 12.3%
16.7 7.3 1.5 5.9 20.5% 1532 599 56 543 9.3%
191.2 93.7 24.7 69.1 ’ 26.4% 98690 39281 4278 35003 10.9%
n 2005
50%

-15-




] 5 JiF #5

SINOLINK SECURITIES

31 (2005 ) 32 (2005 )
5%
2%
1/2 250
" 10%~15% 08 80%
" 07
" 07
33 34
70 45
60 40 -
35
50
30
40 25
30 - 20
15
20
10
10 5
0 0
2001 2002 2003 2004 2005 2006 2007 2008 2009 2001 2002 2003 2004 2005 2006 2007 2008 2009

-16 -



] 5 JiF #5

SINOLINK SECURITIES

35 36 ( )
20 50000
18 45000
16 40000
14 35000
12 30000
10 25000
8 1 20000 -
6 15000 -
4 10000 -
2 5000 -
, o ] | N B H B B B
2001 2002 2003 2004 2005 2006 2007 2008 2009 2003 2004 2005 2006 2007 2008 2009
| ] | ] | | ] | | | ] | ] | ] ] | |
37 38
700000 35% 250 250%
A
600000 - 30% I
/\ 200 200%
500000 - 25%
/ \ L 150%
400000 L 20% 150 +
L 100%
300000 - 15% 100 |
L 50%
200000 - 10%
50 -
100000 - 5% r 0%
0 - 0% 0 - L 50%
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
n 356
3/4 1,100
210
. 6 20
15 1
14 52
63 18 3.8
2.2
n
Campos

-17 -




] 5 JiF #5

SINOLINK SECURITIES

HE=E LEF . pchome. net

-18-



] 5 JiF #5

SINOLINK SECURITIES

-19-



] 5 JiF #5

SINOLINK SECURITIES

u 2002 12
HUSKY

14

8 HUSKY 06 09 10 3-1
34-2 29-1 1000

-20-



] 5 JiF #5

SINOLINK SECURITIES

1800 16 900t
= 2000
400
500kg/cm2 200kg/cm2
]
]
1500m
1500m
DGPS
( )
]
J S
]
|
()
(ROV) (AUV)
|
= 72

20 52

-21-



] 5 JiF #5

SINOLINK SECURITIES

14

300

@ Gas/ Oil fields o 500 1000 km

-22-



y BEl5E IiE 7%

SINOLINK SECURITIES

43 06
/ /
1 07 1 28-2 25 07 4 10-2
2 07 3 29-4 26 07 4 11-5
3 08 3 29-5 27 07 4 35-2
4 08 4 35-2 28 09 3 10-4
5 09 1 2-1 29 09 3 35-2
6 09 1 29-1 30 08 1 17-2
7 06 4 31-6 31 09 3 7-1
8 08 4 32-4 32 08 1 4-1
9 09 3 20-2 3 09 4 34-2
10 06 1 18-2 34 10 1 29-1
11 06 2 22-2 3% 09 1 3-1
12 06 3 6-2-1 36 09 3 1-1
13 08 4 22-1 37 06 3 6-12S
14 07 1 20-1 38 07 2 11-7
15 08 1 3-2 39 07 2 11-8
16 08 3 10-1 40 07 2 6-1
17 10 1 6-4 41 07 3 11-2
18 08 1 35-2 42 08 1 6-3
19 09 1 29-2 43 08 4 6-8
20 09 2 36-3 4 09 3 12-2
21 09 3 35-4 45 08 1 19-1
22 10 1 33-1 46 08 4 13-6
23 09 1 36-1 47 08 4 13-6
24 10 2 9-1 48 09 1 15-3
49 09 1 8-3
50 09 1 1-4
51 10 1 24-2
[ _ 2020
2000 800 2015
2500 2020 5000
- 2015
1 300 3000 2
3000 2020
1500-3000
]
| |
/
= 3000 3000
3000 2X8000
50000
ROV AUV
]
HASKY

-23.-



y BEl5E IiE 7%

SINOLINK SECURITIES

150
( 981 Pioneer Innovator Promoter) 1
( 708) 1 ( 201) 1
3 ( 697 698 699) 1
2012 2012
. ~= &
™ 1990 s & 7
= 2002
= 2005
3
14.2
|
70-80 “c i
20
™ ®= & 7
75%
100 1500 2000
]
(Petrobras)
. 15
1 1986-1991 1000
2 1992-1999 2000
3 3000
| N
10
2020

- 24 -



y BEl5E IiE 7%

SINOLINK SECURITIES

44
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 3-Year 5-Year
Production:
Gas Production(mmcf/d) 197.3 194.5 287.7 276.7 350.7 369.9 490.4 569.9 652.1 695.9 639.3 555.6
Liquids Production(b/d) 205479 230137 298630 304110 317808 356164 372603 367123 424658 509589 433790 406027
Total Production(boe/d) 238356 262557 346575 350228 376256 417808 454338 462100 533333 625571 540335 498630
% Gas Production 0.14 0.12 0.14 0.13 0.16 0.15 0.18 0.21 0.2 0.19 0.2 0.19
% Oil Production 0.86 0.88 0.86 0.87 0.84 0.85 0.82 0.79 0.8 0.81 0.8 0.81
Proven Reserves:
Gas Reserves(bcf) 3250 3248 3548 4105 4603 5395 6231 6223 5647 5962 5944 5892
0il Reserves(mmbbls) 1216 1279 1425 1431 1451 1453 1488 1564 1580 1670 1605 1551
Total Proven Reserves(mmboe) 1758 1820 2016 2115 2218 2352 2527 2601 2521 2664 2595 2533
% Gas Reserves 0.31 0.3 0.29 0.32 0.35 0.38 0.41 0.4 0.37 0.37 0.38 0.39
% Oil Reserves 0.69 0.7 0.71 0.68 0.65 0.62 0.59 0.6 0.63 0.63 0.62 0.61
Proven Reserve Life Index 20.2 19 15.9 16.5 16.2 15.4 15.2 15.4 13 11.7 13.3 14.1
Proven Reserve Additions:
Gas Additions(bcf) -10 69 405 710 626 927 1015 200 -338 569 431 2373
Oil Additions(mmbbls) 49 147 255 121 136 132 171 210 171 276 657 960
Total Additions(mmboe) 47.3 158.5 322.5 239.3 240.3 286.5 340.2 243.3 114.7 370.8 728.8 1355.5
Addition Components(mmboe):
Extensions,Discoveries and Additions 76.8 226.7 178.2 199.7 228.2 188.2 158.3 215.2 193.7 194.7 603.5 950
Acquisitions 0 0 183.2 76.7 32.8 125.5 158.7 0 0 9.7 9.7 293.8
Dispositions/Other -41 0 0 0 0 0 0 0 -22.3 -7 -29.3 -29.3
Revisions of Estimates 11.5 -68.2 -38.8 -37 -20.7 -27.2 23.2 28.2 -56.7 173.5 145 141
Components as % of Total Additions(mmboe):
Extensions,Discoveries and Additions 1.623 1.43 0.552 0.834 0.949 0.657 0.465 0.884 1.689 0.525 0.828 0.701
Acquisitions 0 0 0.568 0.32 0.137 0.438 0.466 0 0 0.026 0.013 0.217
Dispositions -0.866 0 0 0 0 0 0 0 -0.195 -0.019 -0.04 -0.022
Revisions of Estimates 0.243 -0.43 -0.12 -0.155 -0.086 -0.095 0.068 0.116 -0.494 0.468 0.199 0.104
Additionsas % of Production:
Gas -0.139 0.972 3.857 7.03 4.891 6.867 5.67 0.962 -1.42 2.24 0.616 2.34
oil 0.653 1.75 2.339 1.09 1.172 1.015 1.257 1.567 1.103 1.484 1.383 1.296
Total 0.544 1.654 2.549 1.872 1.75 1.879 2.051 1.443 0.589 1.624 1.232 1.49
Additionsas % of Reserves:
Gas -0.003 0.021 0.114 0.173 0.136 0.172 0.163 0.032 -0.06 0.095 0.073 0.403
oil 0.04 0.115 0.179 0.085 0.094 0.091 0.115 0.134 0.108 0.165 0.409 0.619
Total 0.027 0.087 0.16 0.113 0.108 0.122 0.135 0.094 0.045 0.139 0.281 0.535
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 3-Year 5-Year
Capital Expenditures(US$million):
Exploration 74 120 188 160 235 249 411 803 917 1070 2790 3450
Development 505 478 750 967 1491 2045 2851 3494 4475 5564 13533 18429
Acquisitions 0 0 572 191 427 555 4670 0 144 149 293 5519
Other na na na na na na na na na na na na
Total Expenditures 578 599 1510 1318 2152 2848 7932 4297 5537 6783 16617 27397
Expenditures as % of Total(US$million):
Exploration 0.027 0.201 0.124 0.122 0.109 0.087 0.052 0.187 0.166 0.158 0.168 0.126
Development 0.873 0.799 0.497 0.733 0.693 0.718 0.359 0.813 0.808 0.82 0.814 0.673
Acquisitions 0 0 0.379 0.145 0.198 0.195 0.589 0 0.026 0.022 0.018 0.201
Cashflow(US$mi llion) 1618 1251 1761 2062 2308 4054 4972 5364 7868 7279 20511 29537
Cashflow(US$/boe) 18.6 13.05 13.92 16.13 16.8 26.58 29.98 31.8 40.42 31.88 34.67 32.46
Recycle Ratio 2.8x 3.5x 3.0x 2.9x 1.9x 2.7x 1.3x 1.8x 1.0x 1.8x 1.6x 1.6x
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 3-Year 5-Year
F&D Costs(US$/boe) :
Exploration & Development(incl. Revisions) 6.55 3.78 6.73 6.93 8.32 14.25 17.97 17.66 39.36 18.02 21.81 20.05
Acquisition Costs na na 3.12 2.49 12.99 4.42 29.43 na na 15.4 30.34 18.78
All Sources(incl. Revisions) 6.55 3.78 4.68 5.51 8.96 9.94 23.32 17.66 40.42 17.95 21.92 19.78
Exploration & Development(excl. revisions) 7.53 2.64 5.26 5.65 7.56 12.19 20.6 19.97 27.84 34.08 27.05 23.03
Acquisition Costs na na 3.12 2.49 12.99 4.42 29.43 na na 15.4 30.34 18.78
All Sources(excl. revisions) 7.53 2.64 4.18 4.77 8.25 9.08 25.02 19.97 28.59 33.2 27.1 22.03

-25.



y BEl5E IiE 7%

SINOLINK SECURITIES

45

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 3-Year 5-Year
Production:
Gas Production(mmcf/d) 57,733.8 63,776.6 69,915.8 75,888.1 80,409.7 82,213.8 81,365.9 83,619.5 84,629.7 88,121.2 88,633.8 87,128.2 85,274.0
Liquids Production(b/d) 16,301,762 17,506,174 18,092,090 19,418,334 20,306,790 20,906,548 20,620,255 20,732,758 20,520,121 20,108,532 20,138,434 20,255,696 20,424,020
Total Production(boe/d) 25,924,064 28,135,600 29,744,730 32,066,343 33,708,403 34,608,846 34,181,231 34,669,350 34,625,068 34,795,401 34,910,737 34,777,068 34,636,357
% Gas Production 37% 38% 39% 39% 40% 40% 40% 40% 41% 42% 42% 42% 41%
% 0il Production 63% 62% 61% 61% 60% 60% 60% 60% 59% 58% 58% 58% 59%
Proven Reserves:
Gas Reserves(bcf) 296,551 319,036 347,221 364,191 375,571 391,268 403,587 412,149 416,487 426,078 433,089 425,218 418,278
0il Reserves(mmbbls) 70,535 76,842 78,988 83,946 87,050 86,526 84,726 83,957 81,005 79,733 88,016 82,918 83,487
Total Proven Reserves(mmboe) 119,960 130,015 136,858 144,644 149,645 151,737 151,990 152,649 150,419 150,746 160,197 153,788 153,200
% Gas Reserves 41% 41% 42% 42% 42% 43% 44% 45% 46% 47% 45% 46% 46%
% Oil Reserves 59% 59% 58% 58% 58% 57% 56% 55% 54% 53% 55% 54% 54%
Proven Reserve Life Index 12.8 12.7 12.7 12.4 12.2 12.1 12.2 12.1 11.9 11.9 12.6 12.1 12.1
Proven Net Reserve Additions:
Gas Additions(bcf) 41441.2 43419.7 52152.6 44010.3 39130.7 45400.8 49423.6 50208.9 39285.6 42583.2 45753.5 127622.3 227254.8
0il Additions(mmbbls) 10091.7 11917.5 8583.1 11890.9 10418.3 7135.9 7072.4 8865.5 5679.4 6248.3 11374.5 23302.2 39240.1
Total Additions(mmboe) 16998.6 19154.1 17275.2 19225.9 16940.1 14702.7 15309.7 17233.6 12227.0 13345.5 19000.1 44572.6 77115.9
Addition Components(mmboe):
Extensions,Discoveries and Additions 7920.0 8903.6 11028.3 10293.6 12367.5 11645.1 10551.5 10110.5 8940.3 8701.5 13409.8 31051.6 51713.6
Acquisitions 6895.0 9285.7 5057.2 7865.4 5720.3 4300.1 4926.4 6857.8 3049.1 2068.0 2172.8 7289.9 19074.1
Dispositions/Other (2710.0) (3327.9) (903.6) (1684.2) (2634.9) (1881.3) (1625.9) (1805.8) (4906.6) (1732.2) (2602.9) (9241.7) (12673.4)
Revisions of Estimates 4893.6 4292.7 2093.3 2751.1 1487.1 638.7 1457.7 2071.1 5144.2 4308.2 6020.4 15472.8 19001.6
Components as % of Total Additions(mmboe):
Extensions,Discoveries and Additions 46.6% 46.5% 63.8% 53.5% 73.0% 79.2% 68.9% 58.7% 73.1% 65.2% 70.6% 69.7% 67.1%
Acquisitions 40.6% 48.5% 29.3% 40.9% 33.8% 29.2% 32.2% 39.8% 24.9% 15.5% 11.4% 16.4% 24.7%
Dispositions -15.9% -17.4% -5.2% -8.8% -15.6% -12.8% -10.6% -10.5% -40.1% -13.0% -13.7% -20.7% -16.4%
Revisions of Estimates 28.8% 22.4% 12.1% 14.3% 8.8% 4.3% 9.5% 12.0% 42.1% 32.3% 31.7% 34.7% 24.6%
Additionsas % of Production:
Gas 196.7% 186.5% 204.4% 158.9% 133.3% 151.3% 166.4% 164.5% 127.2% 132.4% 141.4% 133.8% 146.0%
oil 169.6% 186.5% 130.0% 167.8% 140.6% 93.5% 94.0% 117.2% 75.8% 85.1% 154.7% 105.1% 105.3%
Total 179.6% 186.5% 159.1% 164.3% 137.7% 116.4% 122.7% 136.2% 96.7% 105.1% 149.1% 117.0% 122.0%
Additionsas % of Reserves:
Gas 14.0% 13.6% 15.0% 12.1% 10.4% 11.6% 12.2% 12.2% 9.4% 10.0% 10.6% 30.0% 54.3%
oil 14.3% 15.5% 10.9% 14.2% 12.0% 8.2% 8.3% 10.6% 7.0% 7.8% 12.9% 28.1% 47.0%
Total 14.2% 14.7% 12.6% 13.3% 11.3% 9.7% 10.1% 11.3% 8.1% 8.9% 11.9% 29.0% 50.3%
Capital Expenditures(US$million):
Exploration $10,557 $13,233 $16,052 $15,560 $16,705 $17,972 $24,011 $33,372 $38,887 $47,290 $42,114 $128,291 $185,675
Development $36,664 $44,589 $58,144 $63,079 $85,984 $92,907 $117,304 $148,810 $168,065 $203,219 $171,987 $543,271 $809,385
Acquisitions $28,974 $48,245 $31,923 $42,729 $24,544 $38,808 $57,281 $120,935 $54,164 $88,857 $54,862 $197,883 $376,099
Other $32 $128 $189 $57 $95 ($637) ($908)  ($1,333)  ($1,352)  ($1,898)  ($3,160)  ($6,410) ($8,651)
Total Expenditures $76,226 $106,195 $106,308 $121,424 $127,328 $149,050 $197,688 $301,785 $259,764 $337,468 $265,803 $863,035  $1,362,508
Expenditures as % of Total(US$million):
Exploration 13.8% 12.5% 15.1% 12.8% 13.1% 12.1% 12.1% 11.1% 15.0% 14.0% 15.8% 14.9% 13.6%
Development 48.1% 42.0% 54.7% 51.9% 67.5% 62.3% 59.3% 49.3% 64.7% 60.2% 64.7% 62.9% 59.4%
Acquisitions 38.0% 45.4% 30.0% 35.2% 19.3% 26.0% 29.0% 40.1% 20.9% 26.3% 20.6% 22.9% 27.6%
Cashflow(US$million) $74,304 $124,469 $115,510 $114,176 $152,983 $182,416 $234,012 $264,692 $282,064 $357,569 $260,105 $899,737  $1,398,441
Cashflow(US$/boe) $7.85 $12.12 $10.64 $9.76 $12.43 $14.44 $18.76 $20.92 $22.32 $28.15 $20.41 $23.63 $22.12
Recycle Ratio 2.0x 2.6x 1.8x 1.7x 1.9x 1.6x 1.6x 1.3x 1.5x 1.3x 1.7x 1.5x 1.5x
F&D Costs(US$/boe):
Exploration & Development(incl. Revisions) $3.69 $4.38 $5.65 $6.03 $7.41 $9.03 $11.77 $14.96 $14.69 $19.26 $11.02 $14.43 $14.07
Acquisition Costs $4.20 $5.20 $6.31 $5.43 $4.29 $9.02 $11.63 $17.63 $17.76 $42.97 $25.25 $27.14 $19.72
ANl Sources(incl. Revisions) $3.87 $4.72 $5.85 $5.81 $6.50 $8.99 $11.67 $15.85 $15.16 $22.38 $12.30 $16.04 $15.17
Exploration & Development(excl. revisions) $5.96 $6.49 $6.73 $7.64 $8.30 $9.52 $13.39 $18.02 $23.15 $28.79 $15.97 $21.63 $19.24
Acquisition Costs $4.20 $5.20 $6.31 $5.43 $4.29 $9.02 $11.63 $17.63 $17.76 $42.97 $25.25 $27.14 $19.72
All Sources(excl. revisions) $5.16 $5.84 $6.61 $6.69 $7.04 $9.35 $12.79 $17.78 $21.67 $31.32 $17.05 $22.51 $19.25
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