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全文摘要
雪佛龙公司第三季度2026年收益电话会议展示了公司在勘探业务上的显著进展，包括在多个地区新发现15个油气田，预期将有超过一半转化为经济可采的油井。特别是在安哥拉，一个项目预计将超出预期的高质量油气资源。公司计划通过扩大勘探组合和引入新技术提升效率和成功率，未来几年在中东、赤道几内亚和埃及等地实现高影响力勘探。此外，公司增加了资本支出50%，每年钻探约20口井，以增强产量和优化运营，维持稳定的生产，并有效管理气体和原油比率。财务报告显示，公司实现了强劲的第三季度业绩，包括收入和现金流的增加，以及资本支出的控制。展望未来，雪佛龙强调了其在委内瑞拉的扩展计划、在美国的生产增加以及对财务纪律和资本支出的战略承诺，以实现长期的稳定运营和增长。同时，公司还讨论了在全球范围内利用技术创新、优化资产配置等策略应对供应链中断等挑战，确保在不断变化的市场条件下保持竞争力和盈利能力。

章节速览
00:00 Chevron三季报：稳健运营与能源投资
Chevron在第三季度展现了稳定的运营表现和高效的执行能力，实现了连续五个季度超过两百万桶油当量的日产量。公司不仅优化了全球能源供应，还通过与BGI的联合项目及委内瑞拉的新财政条款，增强了竞争力。此外，计划到2031年将三个合资项目的产量翻倍至约600,000桶油/天，预计成本低于20美元/桶，且无需重大升级，旨在优化产品流动并增加国内产品供应。

03:27 AI与技术驱动下的石油行业运营优化与增长
对话详细阐述了通过AI、技术革新和资本效率提升在石油行业的运营优化与增长策略。强调了AI在预测维护、减少停机时间、提高生产效率方面的作用，以及通过技术改造和新项目增加产能，实现成本控制和市场响应能力的提升。特别是在上游、下游和勘探领域，通过AI和新技术的应用，实现了生产效率的显著提高和新资源的快速发现与评估，展示了未来石油行业发展的新方向和潜力。

08:07 公司三季度财务报告与未来展望
对话围绕公司三季度财务表现展开，报告了盈利、现金流、资本支出等关键数据，强调了成本控制和财务纪律的重要性。同时，提及了公司在全球业务中的风险管理和成本结构优化，以及对未来增长机会的乐观态度，特别是在委内瑞拉和伊拉克的拓展计划。公司还展示了技术进步对提升生产效率的贡献，以及对长期能源需求满足的承诺。

17:13 TCO Concession Extension Progress and Ideal Outcome
对话围绕TCO特许权延期谈判的进展展开，提到自一年多前开始的定期技术、商业和法律团队会议，已缩小到核心议题，各方正努力解决。理想结果需确保资源负责任开发，为共和国提供竞争力，同时确保合作伙伴获得合理回报，双方正合作达成共赢协议。

20:40 中游资产重组提升运营灵活性与财务效益
对话讨论了中游资产的重组计划，旨在增强价值和运营灵活性，通过减少作业时间和优化开发策略实现。重组将简化报告结构，增加企业整体效益，预计在2027年带来上游收入和现金流的即时提升。尽管短期内可能因税收等因素影响现金流动，但长期前景乐观，运营团队正协同工作以进一步释放财务潜力。

23:47 资本分配策略与炼油效率提升
讨论了资本分配策略的稳定性，强调了分红增长、股票回购和强化资产负债表的重要性。同时，分享了通过催化剂改进提升炼油效率的案例，以及AI技术在提高可靠性和生产预测中的应用，展现了持续优化和创新的决心。

29:32 AI在企业决策与勘探中的应用
讨论了AI在企业层面的应用，包括提高决策质量、运营效率和满足增长的能源需求。通过实例展示了AI在生产优化、资本项目设计及勘探过程中的作用，如快速获取数据、加速评估周期和提升成功率，特别是在实时钻井优化和新盆地评估方面取得了显著成效。

33:13 探讨城市项目与资本效率提升
对话围绕城市项目及资本效率提升展开，提及了高速公路项目、制造设施优化以及资本项目的集中管理。讨论了项目瓶颈的解决思路，强调了思维模式与资本纪律的重要性。提到了在上游项目中已实现的效率提升案例，如FGP的20%、Valmore的7%及Anchor的33%提升。还强调了可靠性与资本效率结合带来的产能扩大潜力，以及未来持续优化的计划。最后，提到了Gorgon和Wheatstone项目的成功经验，以及将分享更多相关信息。

35:44 美国后计量项目许可与增长机遇
讨论了美国后计量项目许可难度增加的影响，以及现有项目如Kill By的价值提升潜力。提及了项目扩张至两倍规模的可能性及其限制因素，包括额外许可需求。强调了项目在不增加电网压力下的优势，以及微软等优质客户带来的长期PPA合同价值。同时，对话提到了全球资源开发机会，特别是与资源所有者合作的新模式，以及技术进步对生产效率和资源回收率的提升作用，展望了未来增长和资源利用的广阔前景。

45:02 全球炼油与化工行业供需动态及边际利润分析
讨论了全球炼油和化工行业在当前供需紧张背景下的边际利润情况，指出短期内炼油边际利润可能维持高位，但随着产能恢复和出口增加，长期将趋于平稳。化工行业方面，部分产能离线导致市场紧缩，边际利润有望保持高位至明年，但需警惕未来可能的供过于求风险。美国作为优质原料供应地的优势以及CP公司新增裂解装置的计划被提及，强调了其在全球市场中的竞争优势。

47:38 运输成本与炼油业务盈利能力分析
讨论了高运费对炼油业务盈利能力的影响，强调地理位置对成本的重要性。拥有或长期租赁的船队能有效控制运输成本，提升经济效益。随着公司资产组合优化，自产原油比例增加，确保供应链稳定，提升整体竞争力。运输管理成为本季度业绩的重要贡献因素。

50:39 全球冲突下的能源价值链条与并购策略探讨
对话讨论了全球冲突对能源价值链条的影响，强调了公司在当前复杂环境下保持投资组合的优化，以及通过并购提升资产规模、财务贡献和竞争力的策略。公司表示将专注于价值导向的并购活动，而非单纯追求交易数量，并承诺在达成具体协议后才会公开相关机会。历史上的高油价和大宗商品价格波动被视作并购决策的重要参考。

53:10 勘探业务进展与未来规划
对话围绕勘探业务的进展展开，讨论了新团队和技术带来的高潜力机会，包括在非洲多国新增的勘探区块和发现的大型油气藏。展望未来，计划在机遇集强大的基础上增加资本支出，预计每年钻探约20口井，其中一半为基础设施井，另一半为前沿探索井。此外，还提到将通过加快决策速度和提升成功率来优化勘探策略。

57:35 维持百万桶油当量生产稳定
讨论了维持百万桶油当量生产的重要性，以及通过提高效率和优化资本支出实现这一目标的方法。同时，提及了应对挑战的策略，包括稳定的气油比和利用工厂化模式，以确保长期稳定生产。

发言总结
发言人1
首先介绍了会议的流程，并对Chevron公司第三季度的业绩报告表示关注。他强调公司通过收购来增加资产规模、优化资产组合以及增强财务贡献的战略，同时致力于可持续发展，尤其是在应对能源转型方面。他提到了公司在中东、赤道几内亚和埃及等地对高价值勘探项目的乐观态度，并讨论了具体的勘探成果和计划。他强调公司增加资本支出，以维持稳定的生产水平，并应对市场挑战。

他还讨论了公司面对高油价和低油价环境的应对策略，包括持续增长、高效投资和保持强大的资产负债表。他还强调了通过采用先进技术和增加资本效率来提升性能的努力，特别是在制造领域。同时，他提到了人工智能在提高运营效率和优化决策中的作用。

在财务业绩方面，他提到Chevron在第三季度的盈利情况，包括调整后收益、资本支出和现金流等，并回答了关于公司运营状况、TCO让步的进展以及中期重组对公司的影响等问题。总体上，他展示了公司对未来发展的乐观态度和对当前挑战的应对策略。

问答回顾
发言人1 问：What was the purpose of the conference call mentioned in the transcript?
发言人1 答：The conference call was for Chevron's third-quarter 2026 earnings announcement and to discuss operational achievements.

发言人1 问：Who were the key executives participating in the call?
发言人1 答：Key executives participating in the call included the head of investor relations, chairman and CEO Mike Wirth, chairman Mark Nelson, and CFO Robinia.

发言人1 问：What are some of Chevron's operational achievements mentioned?
发言人1 答：Operational achievements mentioned included record production of more than two million barrels of oil equivalent per day for five consecutive quarters, investing in developing renewable energy supply, efficient capital development in Angola, and expanded production in Venezuela with new fiscal terms.

发言人1 问：What financial and production targets has Chevron set for its joint ventures in Venezuela?
发言人1 答：Chevron plans to double production for its three joint ventures to roughly 600,000 barrels of oil per day by 2023, with a self-funding development program that could extend into the 2030s, supported by billions of barrels of resources with total costs expected to be under $20 per barrel.

发言人1 问：How is Chevron enhancing its oil refining capacity?
发言人1 答：Chevron is enhancing oil refining capacity by accelerating projects to increase refining capacity by approximately 15% at nominal cost, including a 7% increase at its largest US refinery, and a 20% capacity increase at its TCO refinery.

发言人1 问：What impact has Chevron's new operating model and technology had on exploration?
发言人1 答：Chevron's new operating model and technology have led to a doubling of the company's onshore acreage, significant subsurface imaging improvements, and the identification of more than 150 new prospects with a 40% success rate above the industry average.

发言人1 问：What were the earnings and cash flow results for the third quarter according to Chevron?
发言人1 答：For the third quarter, Chevron reported earnings of $9.9 billion or $5.62 per share, with adjusted earnings of $10.4 billion or $5.28 per share. The company generated $16.6 billion in cash flow from operations, and adjusted free cash flow was $14.2 billion.

发言人1 问：What are Chevron's expectations for capital expenditures and production in the fourth quarter?
发言人1 答：Chevron expects fourth-quarter capex to increase but still finish at the low end of their annual capex guidance. Fourth-quarter production is expected to be 84 million barrels of oil equivalent per day, considering entitlement impacts and plant turnarounds.

发言人1 问：What are the strategies for managing risk in their international operations?
发言人1 答：The company manages risk through strong contracts, stability clauses with international arbitration, and by ensuring their actions support the economy, meet obligations, treat people well, and contribute positively to society. They also link all of their oil operations in Venezuela directly, control the revenue flow, and manage their activities in response to market conditions.

发言人1 问：How does the company ensure its operations are a positive force in society?
发言人1 答：The company aims to be a positive force in society by supporting the local population, contributing to jobs, investments in communities, generating significant revenue, and adhering to their values, especially safety and reliability.

发言人1 问：What recent changes have been made to the cost structure and how does it compare to competitors?
发言人1 答：The cost structure has been significantly reduced, with total costs now less than twenty dollars a barrel. The company's operations are likened to a factory, with ongoing learning and efficiency improvements, making it very competitive within their portfolio.

发言人1 问：What are the expectations for infrastructure investment as production doubles?
发言人1 答：The company does not anticipate any major additional infrastructure spending as production increases from 300,000 to 600,000 barrels through the end of the decade. They already have the necessary infrastructure in place and expect future growth to require smaller capital investments.

发言人1 问：What progress has been made in extending the TCO concession?
发言人1 答：The company is making good progress and remains very encouraged with the ongoing dialogue. Technical, commercial, and legal teams have been meeting regularly, and the President has been kept informed. Core issues are being focused on, and there are no red flags. A competitive deal for the Republic of Venezuela is desired, and alignment between the partners is strong. Updates will be provided as significant milestones are reached.

发言人1 问：What are the key considerations for restructuring the midstream contracts?
发言人1 答：The key considerations for restructuring the midstream contracts include enhancing value, increasing flexibility, and improving IT (operational efficiency). These improvements are expected to increase returns, inventory, and operational flexibility. Financial benefits include a strengthened balance sheet, simplified reporting structure, and an anticipated increase in recurring earnings.

发言人1 问：What is the company's strategy concerning capital allocation in light of current market volatility?
发言人1 答：The company's strategy regarding capital allocation remains unchanged in the short term due to current market volatility. They will continue with their long-term financial priorities which have been in place for decades.

发言人1 问：What are the company's financial priorities and how have they been执行？
发言人1 答：The company's financial priorities include growing dividends consistently (for 39 consecutive years), investing efficiently with a current capital program, maintaining a strong balance sheet, and purchasing shares through the cycle. They have maintained a buyback rate of 2.5 to 3 billion and intend to continue buying back shares within that range. Overall, their track record with this framework has been very successful and they are on track with their 2023 plan.

发言人1 问：How has the company's investment in catalyst technology impacted production at their refineries?
发言人1 答：The company's investment in catalyst technology has led to a ten percent increase in production at their large refineries. This technology has allowed for higher yields and has resulted in increased production efficiency.

发言人1 问：What are the company's plans for future production capacity and reliability?
发言人1 答：The company plans to continue increasing production capacity through ongoing projects and expecting improvements from recent upgrades. They also plan to incorporate AI into their operations to enhance prediction of risks and to optimize production. This will involve increasing capacity by an additional seven percent over the next two turnaround cycles. They expect more improvements in reliability and production efficiency moving forward.

发言人1 问：What role is AI playing in the company's operations and exploration programs?
发言人1 答：AI is being utilized across the company's operations to make better decisions, operate more efficiently, and meet growing energy needs. It is also used in exploration programs to analyze data and assess potential prospects. Some specific applications include optimizing production, designing wells, and assisting with turnaround and refinery planning. The company is seeing value in AI and expects further benefits as they scale its use.

发言人1 问：What potential does the company see in expanding capacity in existing assets versus pursuing new projects?
发言人1 答：The company sees potential in both expanding capacity in existing assets and in pursuing new projects. They have made operational improvements and centralization of projects has created opportunities across the portfolio. However, they also discuss the importance of reliability and the ability to maintain production through backfill projects. Gorgon and Wheatstone, for example, have allowed for world-class reliability and future capacity expansion. In the U.S., permitting for new projects may become more challenging, but the company has existing permitted sites like Project Karratha which could be expanded if needed.

发言人1 问：What are the critical factors that will determine the timeline for the FID decision?
发言人1 答：The timeline for the FID decision will depend on obtaining additional permits beyond the ones already in the process, securing financing, and finalizing the EPC contract. The decision is subject to permanent overall and the company is working towards reaching an FID.

发言人1 问：What progress has been made with the permit process and project timeline?
发言人1 答：The company is finalizing the EPC contract, working through the permit process, and aims to secure financing to proceed with the project. The goal is to have first power in 2022 and energizing in 2023.

发言人1 问：How did the business plan process in Venezuela compare to similar processes globally?
发言人1 答：The business plan process in Venezuela was noted for its speed, which suggests a capability to quickly align with resource owners globally. The process appears to be transferable and the company is seeing a willingness among mega resource owners to accept foregone investment and partnership.

发言人1 问：Can the successful business plan process in Venezuela be applied to similar projects globally?
发言人1 答：The company believes the success in Venezuela, with rapid alignment and development plan, could be indicative of a capability that is globally transferable. This process is viewed as advantageous when entering into projects with large resource holders.

发言人1 问：How does the company's work in Iraq compare to its experience in Venezuela, and what are the expectations for growth?
发言人1 答：The company has an advantage in Iraq due to an understanding of geology, existing infrastructure, and a workforce prepared to ramp up. The terms in Iraq are more attractive than historical norms, and negotiations are ongoing with the ministry for a development plan. The company expects growth in line with drilling activities in Venezuela, with potential infrastructure work being modest.

发言人1 问：What is the company's strategy for long-term growth and managing current production levels?
发言人1 答：The company's strategy for long-term growth involves focusing on deep sets of resource opportunities with longevity, attractive break-even costs, and financial returns. It is actively engaged in business development, exploration, and looking at technologies for the future. While managing current production levels, the company is applying technology to the resource space to extend the economic life of the plants and make higher production levels feasible.

发言人1 问：How does the current level of government incentives for drilling and production in the U.S. impact the company's growth trajectory?
发言人1 答：The company's long-term growth trajectory was impacted by the halting of the deepwater horizon incident, making cash conservation a priority. As production levels surpassed one million barrels a day, the focus shifted to managing the platform, which is expected to last well into the future with ongoing technological advancements.

发言人1 问：What potential strategies might the company employ to return to a growth model?
发言人1 答：The company is building the capability to return to a growth model, focusing on operating assets efficiently and challenging the team to innovate and find more value annually. Decisions to return to growth will depend on global demand, capital opportunities, and other elements within the company's portfolio.

发言人1 问：How are refining margins expected to normalize given the current supply dynamics?
发言人1 答：Refining margins are expected to stay elevated in the short term due to a ten percent reduction in global refining capacity, conflicts impacting exports, and reduced product availability. However, as refinery runs recover and export flows increase, margins are expected to moderate, but this process will take some time.

发言人1 问：What impact are elevated rates having on the refining business and the company's profitability?
发言人1 答：Elevated rates have been a significant factor impacting the refining business and the company's overall profitability. The impact varies based on location, quality, and the type of shipping contracts in place. The company benefits from having a controlled fleet and long-term charter agreements that reflect rates before the conflict began, capturing transportation margins in their economics.

发言人1 问：What has been the impact of the abstract portfolio evolution on the company's results?
发言人1 答：The evolution of the abstract portfolio has led to a significant increase in the percentage of fruits landed in their equity system, moving from 15% to 50% and sometimes higher, which has resulted in a globally optimized assets base and significant value capture, contributing materially to the company's results in the current quarter.

发言人1 问：What considerations are being made regarding the company's exposure to various parts of the energy value chain?
发言人1 答：The company is assessing where within the energy value chain it may have more or less exposure, particularly in the context of ongoing disruptions around the world. No specific changes to exposure have been mentioned, and the focus remains on ensuring the company's portfolio is well-diversified and continues to provide value for shareholders while addressing growth opportunities in traditional and emerging power sectors.

发言人1 问：How is the company managing its portfolio in terms of inorganic opportunities and asset sales?
发言人1 答：The company has been actively engaged in transactions that add assets with scale, durability, and strong financial contribution to its portfolio while removing non-competitive assets that do not compete for capital within the portfolio. The strategy involves a focus on value over deals and ensuring good integration.

发言人1 问：What is the company's approach to acquisitions and deal speculation?
发言人1 答：The company aims to be disciplined and value-focused, not deal-focused. They engage in integration with good execution, and only discuss acquisitions after they have secured a deal.

发言人1 问：What observations can be made regarding the progress in the exploration portfolio over the last four months?
发言人1 答：The progress in the exploration portfolio includes a high-grade inventory, better technology, faster decision-making, and improved outcomes. The company has added blocks in various regions such as the Gulf of Mexico, Angola, Nigeria, and Egypt, and expects high-impact exploration in areas like the Mediterranean, Equatorial Guinea, and Senegal over the next few years.

发言人1 问：What are the potential implications of the improved exploration outcomes on the company's strategy and budget?
发言人1 答：Improved exploration outcomes have led to a more optimistic outlook, with plans to increase capital spending by 50% from the previous year's baseline. This is expected to result in a stronger opportunity set, with around 20000 wells being drilled annually, focusing on both infrastructure and frontier areas. The company anticipates an opportunity queue that provides choices for future investments.

发言人1 问：What is the approach to maintaining stable production and managing the gas to oil ratio?
发言人1 答：The company plans to continue focusing on maximizing free flow and may not grow production above one million barrels a day. They expect to sustain production above one million oil equivalent barrels per day going forward due to significant efficiencies. This is expected to maintain a stable gas to oil ratio and take advantage of the efficiencies achieved in the NOGB (Natural Gas to Oil Business Group) activities throughout the year.

