中金公司  阿布扎比国家石油天然气管理层交流 260711_导读
2026年07月12日 10:27
关键词
阿布扎比 天然气 Peter 哈普山 投资者关系 FID 产能恢复 保险赔付 阿联酋 数据中心 产能 投资 核能 太阳能 硫磺 价格 增长 预测 原油 资本开支 

全文摘要
公司计划对2026年至2030年的资本支出进行分配，讨论包括是否在论坛上或开发方面进行投入，但上游资产和资本开支的细节尚待确定，需与集团进一步沟通。公司关注液化天然气（LNG）和液化石油气（LPG）出口，探讨参与海峡一侧新基础设施的可能性，这涉及政府和总部的战略考量。讨论还涉及LPG运输船的可用性与市场状况，及海峡安全风险对运输的影响。公司对二季度业绩持乐观态度，预期产量恢复和新项目投资将推动长期增长。在应对区域冲突方面，公司通过维持出口、利用现有资源和调整策略应对直布罗陀海峡关闭，展现了较强的财务状况和增长潜力，包括分红增长和产能扩张计划。

章节速览
00:00 阿布扎比石油天然气公司年度业绩及未来展望
会议由一家金融机构的代表主持，介绍了阿布扎比石油天然气公司的财务状况和未来计划。首先，由公司的财务负责人进行了公司年度业绩的详细介绍，随后是投资者关系负责人参与的问答环节，旨在解答投资者关注的问题。整个会议分为两个部分，包括业绩介绍和Q&A，通过中英文交传的方式确保信息的准确传达。

01:34 危机中的能源出口策略与市场波动应对
面对区域冲突升级，公司提前布局确保储罐不空，保持出口畅通，通过灵活运用船只和地面存储，避免生产中断。尽管面临海上通道关闭的挑战，公司持续保障船舶进出，应对高企的天然气价格波动，确保产品顺利销售，避免生产削减，展现了在危机中的应对策略与市场敏感性。

04:38 危机管理与出口策略调整
讨论了在当前形势下，通过构建新的天然气管道和运输方案，以提高出口韧性，减少对特定航道的依赖。同时，提到设施受损后的恢复工作，以及在危机管理中寻找替代运输选项，确保业务连续性和长期战略规划。

07:11 公司策略与财务承诺：增长、分红与产能扩张
公司重申其财务承诺，包括至少14美分的分红增长和超过40%的EBITDA增长，同时宣布了多个项目以应对上游和亚洲市场的增长需求。这些项目包括能源设施建设和天然气开发，旨在提升产能并支持500万桶/日的生产目标。公司强调，尽管面临挑战，其财务实力和项目执行力未受影响，将继续推进产能提升和市场承诺。

09:59 哈普山设施恢复与未来项目规划讨论
对话围绕哈普山设施在遭受战争破坏后的恢复情况展开，当前产能已恢复至85%，超过预期目标，且部分损失由保险赔付覆盖。同时，讨论了未来五年内可能的FID（最终投资决策）项目，指出短期内有RGB二期和三期项目的FID推迟可能性，但具体规划需待OPEC退出及新商业周期结束后才能明确。

19:04 阿联酋能源需求增长与数据中⼼建设的影响
讨论了阿联酋过去三年能源需求年均增长约6%，预计未来五年数据中⼼建设将消耗大量天然气，其中五个计划中仅一个开始建设，总容量可达10%的天然气产能，但部分需求可能通过太阳能解决。

21:42 数据中心与天然气增长及硫磺价格展望
对话讨论了数据中心对天然气需求的潜在增长，尽管当前天然气复合增长率不包含数据中心的影响，但预计未来五年数据中心的落地将带来至少10%的产能扩大需求。此外，阿联酋已有数据中心接近商业化运行，其余项目处于投资或建设中。关于硫磺价格，尽管LPG等化工品价格回落，硫磺价格仍表现出韧性，公司预计第三季度硫磺价格将持续高位，但受出口限制影响，实际销售量减少约50%，二季度硫磺利润与一季度持平。

24:58 全球天然气需求与AI数据中心影响分析
讨论了全球天然气需求增长预测，指出2040年前增长率预计维持在3%左右，但AI数据中心的兴起可能带来结构性需求变化，如日本因AI数据中心建设导致LNG需求增长。同时，提及公司不进行原油价格预测，上游资本开支数据由集团掌握，新基础设施项目尚处于政府战略讨论阶段，未涉及具体投资计划。

31:44 LPG运输船在波斯湾的运力及军事冲突影响
讨论了LPG运输船在波斯湾的通行情况及市场运力，指出船只常被阻断，军事活动实时变化影响运输。公司无法预测未来几天情况，近期运输受阻，市场运力复杂，存在船空置风险，海峡运输相比之前有恢复，但未来预期需观察军事变化。

35:24 公司业绩超预期与长期增长展望
会议讨论了公司二季度业绩将超出一季度指引和市场预期，主要归因于哈普善产能恢复优于预期及即将作出的2023至2029年长期投资决定。这些决定将推动更强的长期增长预期，预计增长超40%，并增强股价及市场回报的稳定性。会议还提到，行业正从政治和安全担忧转向关注执行和复苏可持续性，预计下半年将随着海峡状态恢复，公司投资逻辑将从边缘重组转向新项目兑现。整体来看，公司业务表现优于预期，资产负债表健康，处于净现金状态。

发言总结
发言人1
讨论了日本液化天然气（MLNG）需求的变化，指出了因AI数据中心建设需求增加而出现的大幅增长，引发对天然气需求未来结构性变化的观察。他强调公司不预测油价，但规划时考虑不同情景对业务的影响，对于资本支出和新项目投资，公司关注天然气销售和加工，不直接参与上游资产开发，但对新基础设施建设可能涉及资本支出。同时，强调了LPG运输船和海峡运输情况的波动性，以及公司第二季度业绩预计将超过预期，得益于哈普善产能恢复和新项目投资进展，预示长期EDI增长和股价增强。

此外，他介绍了会议内容和流程，包括财务报告回顾和应对区域冲突的准备，以及提高长期出口韧性的措施，如考虑建设新输气管道，减少对霍尔木兹海峡依赖。他还讨论了公司对未来投资计划的展望，包括面对价格波动的策略，以及数据中心增长对天然气需求的潜在影响，强调公司致力于实现可持续增长和为投资者创造价值。

问答回顾
发言人1 问：Who are the two company leaders that joined the discussion?
发言人1 答：The two company leaders that joined the discussion are Peter, the CFO, and the VP of investor relations.

发言人1 问：What is the main focus of the discussion session?
发言人1 答：The main focus of the discussion session is to understand the company's position in the gas sector and the financial results.

发言人1 问：How has the company been managing the situation since the escalation of the regional conflict?
发言人1 答：Since the escalation of the regional conflict, the company has been focusing on keeping its exports going despite challenges. They made sure that their tanks were not filled to capacity, had ships in place, and were prepared to handle the situation as it unfolded.

发言人1 问：What challenges has the company faced with shipping and production during the crisis?
发言人1 答：The company faced challenges in maintaining shipping access due to many ships leaving the region. They also experienced fluctuations in gas prices and had to ensure they didn't distrupt their production while maintaining the stock they had indexed.

发言人1 问：What long-term strategies is the company considering in response to the crisis?
发言人1 答：The company is considering long-term strategies such as potentially building a pipeline for gas exports to the north, which would reduce their dependency on the Strait of Hormuz and enhance their resilience in exports.

发言人1 问：What is the status of one of the company's facilities affected by the crisis?
发言人1 答：One of the company's facilities, impacted by debris and missile fire, is in the process of restoring its capacity. As of the latest update, 85% of the work has been done, and the facility is expected to restore 80% of its capacity by the fourth quarter.

发言人1 问：What was the company's financial position at the end of the first quarter?
发言人1 答：At the end of the first quarter, the company had a very small financial position with no financing debt, and they had about $4 billion in cash.

发言人1 问：What are the company's promises to the market regarding dividends and capacity building?How will the company ensure that its dividend payments continue despite the temporary disruption?
发言人1 答：The company promises to maintain a strong dividend policy, strong dividend growth, and build more capacity which would provide at least forty percent more capacity in the 25 to 29 age group.The company intends to continue making investment decisions to ensure that the dividend payments persist despite the temporary disruption.

发言人1 问：What is the company's strategy regarding future projects and production growth?
发言人1 答：The company's strategy is to make successful projects currently under construction and has more investment decisions to announce to process the increased volumes.

发言人1 问：What are the ongoing projects that the company has under construction?
发言人1 答：The company has three projects under construction: a recovery project, an energy or wave energy export facility, and RGD one, which is a gas development project.

发言人1 问：What are the expected timelines and production increases for the new projects?
发言人1 答：The company expects to make announcements about two more projects aimed at accommodating the growth in the U.S. and Asia, with plans for increased production capacity and the announcement of EBITDA to follow once the investment decisions are made.

发言人1 问：How much of the company's production capacity is already back online, and when is the full recovery expected?
发言人1 答：As of July, eighty-five percent of the company's capacity is already back online. The company had previously expected to reach eighty percent by the end of the year, but the progress has been better than anticipated. Full recovery to 100% is expected by January 2027.

发言人1 问：What is the current status of the damaged facilities and what needs to be done to fully recover production?
发言人1 答：Currently, eighty-five percent of the capacity is operational, and the only remaining task is to rebuild one train, which is expected to be ready by January 2027.

发言人1 问：What is the impact of the damaged facilities on the company's production across the country?
发言人1 答：Despite the damage to the facilities, the impact on production across the country has been largely mitigated due to the excelling progress in reinstating capacity. Other production facilities in the country have helped to offset the reduction.

发言人1 问：How has the insurance赔付 affected the financial impact of the damage on the company?
发言人1 答：The company has received some money back from the insurance company for the damage, and the expenses related to the damage have been fully offset by insurance赔付, indicating that the financial impact on the company is not significant.

发言人1 问：What are the expectations for further FID investments in the next five years?
发言人1 答：There are expectations for further FID investments in the next five years, but it's too early to give a definitive answer due to the OPEC exit and ongoing business cycles. A capacity expansion of 50,000 bpd may be announced later, pending the outcome of the business cycles.

发言人1 问：What is the current status of the upstream project involving the provider mentioned in the speech?
发言人1 答：The upstream project involving the provider has been announced, and the company's side of the Bad Gas Cap project should expect an FID towards the end of the year.

发言人1 问：Is the company expecting any changes in the capital expenditure (capex) guidance for the upcoming FID announcement?
发言人1 答：The company indicates that it is too early to finalize any changes to the capex guidance for an upcoming FID announcement, as this will be influenced by the business cycles and new proposals regarding capacity expansion.

发言人1 问：How is the current business cycle expected to influence new proposals for capacity expansion?
发言人1 答：The business cycle is expected to influence new proposals for capacity expansion, with the company waiting for the completion of the business cycle to have a clear view of any new proposals that may be associated with capacity expansion.

发言人1 问：What is the company's position on the impact of data centers on their natural gas production forecast?
发言人1 答：The company acknowledges the potential impact of data centers on their natural gas production forecast. While up to five gigawatts of data centers could consume up to 10 percent of their current capacity, the actual impact is uncertain as only one data center is under construction and the others are yet to be finalized.

发言人1 问：在对核能、太阳能和天然气产能的替代分析中，公司如何看待这一可能性？对于未来全球天然气需求增长的看法以及2026年至2027年的油价预测是什么？
发言人1 答：公司认为这是一个不太可能出现的情况，因为在能源需求增长的同时，核能和太阳能的需求也在增长，而天然气产能也在同步增长。尽管如此，如果考虑数据中心对天然气需求的带动作用，增速可以达到6%。公司采用Woodmac的研究报告来预测全球天然气需求，该报告基于BP曲线，预计从现在到2040年，天然气需求将以大约3%的年增长率增长。然而，最近的预测显示，未来几年天然气需求增速可能会有所放缓。此外，公司不从事石油价格预测，但关注诸如油价持平或下跌等情景对公司业务的影响。

发言人1 问：数据中心的能耗量有多大？
发言人1 答：一个数据中心的能耗大约是5G瓦，这相当于5个BCF1天的天然气消耗量，而一个BCF1天对公司而言相当于当前产能的10%。

发言人1 问：如果未来五年数据中心项目落地，会对公司产能造成怎样的影响？
发言人1 答：如果数据中心项目在未来五年内得以实现，将至少导致公司产能扩大10%以上的需求。

发言人1 问：关于硫磺价格在接下来的季度是否能维持高位？
发言人1 答：公司预计三季度硫磺价格可能仍能维持相对较高的水平。尽管LPG和其他化工品价格随着油价下跌有所回落，但硫磺价格仍有较强支撑。在二季度，公司硫磺销售价格上涨，但由于大部分通过霍尔木兹海峡出口，实际出口量和销售量比正常产能减少了约50%，所以二季度硫磺部分的利润基本持平。

发言人1 问：What is the company's approach to forecasting prices for next year?
发言人1 答：The company does not engage in active forecasting, but they can observe from the company Price forecasting CPFT tool and bank consensus that there will be a lowering of resolutions going into next year.

发言人1 问：What is the company's practice regarding price predictions?
发言人1 答：The company, being a天然气销售子公司, does not perform its own price predictions. Instead, it uses official predictions from third-party institutions like彭博.

发言人1 问：Does the company have any idea about how much of the forecasted spending will be on exploration versus development, and how much will be allocated for onshore versus offshore projects?
发言人1 答：The company does not have specific data as they focus on gas processing and do not upstream assets, hence they cannot provide an informed view on stream spending or allocation for onshore or offshore projects. The individual who would have upstream assets is not part of the team.

发言人1 问：What is the company's involvement with the new pipeline or energy facilities, and what would be the impact on capital expenditure (CAPEX)?
发言人1 答：The company is not currently involved in the upstream segment where new infrastructure such as pipelines or energy facilities would be developed. Decisions related to such new projects would impact capital expenditure, but at the current stage, these discussions are at a government and strategic level and the company is not engaged in them.

发言人1 问：What is the current situation regarding the availability of LPG vessels, and what decisions are being made by the company?
发言人1 答：The availability of LPG vessels is currently a concern, with many owners reluctant to take risks to navigate through the Strait of Hormuz. Despite the challenges, the company is ready to fill vessels, and while the situation has been stop and go due to conflict, there is no indication of this changing significantly in the next few months.

发言人1 问：关于LPG运输船是否能顺利通过波斯湾，以及当前船运市场的运力情况如何？
发言人1 答：在过去3到4个月里，部分船只可能面临被阻断的情况，具体船运市场运力取决于军事上的实时变化，公司无法给出明确预期。最近几天出现了阻碍，且船运市场的利用率复杂，部分船只可能因海峡内部问题导致客户需继续履行原有合同，否则会出现船空置的情况。海峡整体运输已有所恢复，但未来预期还需关注军事变化。

发言人1 问：公司在出口业务方面的表现以及长期股权故事有何亮点？对于公司业务现状及全年展望的看法？
发言人1 答：公司在二季度业绩方面预计将超过一季度指引和市场预期，主要原因是二季度哈普善产能恢复优于预期，且公司即将给出2022至2023年的最终投资决定（二期和三期），这将带来更明确的长期ED增长预期，之前预计从2023年到2029年增长超过40%。目前公司业务状况比预期更好，行业有望恢复正常。全年辩论焦点已从政治和安全问题转向执行、恢复和增长部门的持续性。预计下半年情况会进一步改善，有望回归正常状态。

发言人1 问：公司对未来投资决策及其对公司长期股价的影响是什么？
发言人1 答：随着新项目投资决策的不断做出，公司将看到更强的增长速度和更好的韧性，这对公司的长期股价和市场回报是有力的保障。

发言人1 问：公司产量、计划工作量及财务状况如何？
发言人1 答：公司产量和计划工作量保持正常进行，资产负债表维持净现金状态。下半年随着海峡状态逐步恢复，投资逻辑将从边缘重组转向新项目的实现，欢迎继续与公司进行交流。

