
 
 

 
行业报告 

 

石油行业概要 

总理李克强在人大会议承诺容许非国有资本参与石油和电力项目，以及

加快发展混合所有制后，国内石油业重组的步调看来经已加快。我们认

为安东油服，联合能源，和中海油是主要受益者。 

我们认为“非国有资本”不一定代表容许新的从业者直接拥有国内油气

生产项目的所有权，而“混合所有制”则是国内主要产油商一直用作开

发较小型勘探生产项目的“产品分成合同”结构的延伸。我们相信，基

于国家安全的考虑，国企仍将持有国内油气生产项目的主要股权，直至

国内的新型“石油小企”更能全面自行开发油气项目为止。 

 

在这方面，在港上市的石油公司中哪家可以迅速发展成为新型的勘探生

产公司?我们认为，如建立了具透明度的竞投制度，一些多年来专注国

内勘探生产市场的石油服务公司，如安东油田服务(3337 HK，买入，目

标价︰5.70港元)等将可能成为油气项目经营权的投标者。另一家具备潜

力的公司则是联合能源集团(467 HK，买入，目标价︰1.59港元)，该公

司自2010年收购了英国石油在巴基斯坦的资产后，累积了丰富的海外勘

探和产油经验，加上该公司在国内市场的基础稳固，并具有收购海内外

探勘生产项目的委托授权，未来的增长潜力可观。 

 

在三大石油企业中，我们认为国内开放市场的主要得益者将为中国海洋

石油(883 HK，买入，目标价︰19.00港元)及中国石油股份(857 HK，买

入，目标价︰10.55港元)，其次则为中国石油化工(386 HK，买入，目

标价︰7.20港元)，因为该等公司将仍能挑选利润最高的项目，并能利用

非国有资本开发一些需要更密集的资本和技术要求更高的项目。 

 

 

重点公司主要财务指标 

 股价 14EPS 15EPS 14PE 15PE PB 评级 

安东油服 5.40 0.29 0.35 18.62 15.43 4.7 买入 

联合能源 1.29 0.11 0.11 11.73 11.73 2.2 买入 

中海油 12.36  1.97 2.13 6.27 5.80 1.3  买入 

中石油  8.06  0.93 0.98 8.67 8.22 1.1  买入 

中石化 6.76  0.88 0.92 7.68 7.35 1.1  买入 

资料来源：招商证券（香港）。注：EPS 单位为港元；PE、PB 单位为倍
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恒生指数 22,579.78  

H 股指数 9,661.99  

  

行业规模  

  占比% 

港股股票家数（只）   

总市值（亿元）   

  

行业指数  

% 1m 6m 12m 

绝对表现 9.2  50.0  67.0  

相对表现 3.2  49.6  67.4  
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 资料来源：彭博 

 

 

  

相关报告 

 

国家石油业可能开放，谁是赢家? 



 
 

 

Sector Comment 
 

Oil Industry Highlight 
 

 

China's shake-up of the oil sector seems to be gathering pace after 
Premier Li Keqiang's pledge at the National People's Congress to 
allow non-state capital in oil and power projects and to speed up 
development of mixed ownership. We think Anton, UEG, CNOOC 
could be the key winners. 

Our view is that "non-state capital" does not necessarily mean allowing 
new players direct ownership rights for oil & gas production projects in 
China and that "mixed ownership" is more of an expansion of the PSC 
(production sharing contracts) structure that has already been used by 
Chinese oil majors to develop marginal E&P projects. We believe that due 
to national security issues, SOEs' will still have majority equity interests in 
any oil & gas produced in China, until a new breed on Chinese "oil minors" 
are more competent in fully developing oil & gas projects on their own.  

In that respect, who amongst HK-listed oil companies could be part of this 
burgeoning new breed of E&P companies? We believe that some oil 
service companies like Anton (3337.HK, BUY, TP:HK$5.70) who have 
been eyeing the domestic E&P market for years would be a possible 
contender to bid for the operating rights of oil & gas projects if a 
transparent bidding system was allowed. Another possibility would be 
UEG (467.HK, BUY, TP:HK$1.59), who has extensive overseas E&P 
production experience from its 2010 acquisition of BP's assets in Pakistan, 
combined with a well established foothold of the domestic market, plus a 
mandate for acquiring both overseas and possibly domestic E&P projects 
for future growth. 

As for the three oil major's we believe that CNOOC (883.HK, BUY, 
TP:HK$19.00), PetroChina (857.HK, BUY, TP:HK$10.55), followed by 
Sinopec (386.HK, BUY, TP:HK$7.20) would also be the main 
beneficiaries of opening up the domestic market, as they will still be able 
to cherry-pick the most profitable projects while being able to leverage on 
non-state capital to develop those projects that are more capital intensive 
and technically more demanding. 

 

Financials 
 Price 14EPS 15EPS 14PE 15PE PB Rating 

Anton  5.40 0.29 0.35 18.62 15.43 4.7 BUY 

UEG 1.29 0.11 0.11 11.73 11.73 2.2 BUY 

CNOOC  12.36  1.97 2.13 6.27 5.80 1.3  BUY 

PetroChina  8.06  0.93 0.98 8.67 8.22 1.1  BUY 

Sinopec 6.76  0.88 0.92 7.68 7.35 1.1  BUY 

Source：CMS(HK) research estimates Remark：EPS in HK$；PE、PB x。 
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HSI Index 22,579.78  

HSCEI Index 9,661.99  

  

Sector information 

   % 

No. of listed 

stocks（只） 

     

Market cap(bn)      

  

Sector performance 

% 1m 6m 12m 

Absolute return  9.2  50.0  67.0  

Relative return 3.2  49.6  67.4  
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 Source: Bloomberg 

 

 

  

Related research 

 

Possible opening up of China's oil production industry  
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DISCLAIMER 

This document is prepared by China Merchants Securities (HK) Co., Limited (“CMS HK”). CMS HK is a licensed 
corporation to carry on Type 1 (dealing in securities), Type 2 (dealing in futures), Type 4 (advising on securities), 
Type 6 (advising on corporate finance) and Type 9 (asset management) regulated activities under the Securities 
and Futures Ordinance (Chapter 571). This document is for information purpose only. Neither the information nor 
opinion expressed shall be construed, expressly or impliedly, as an advice, offer or solicitation of an offer, 
invitation, advertisement, inducement, recommendation or representation of any kind or form whatsoever to buy 
or sell any security, financial instrument or any investment or other specific product.  The securities, instruments 
or strategies discussed in this document may not be suitable for all investors, and certain investors may not be 
eligible to participate in some or all of them. Certain services and products are subject to legal restrictions and 
cannot be offered worldwide on an unrestricted basis and/or may not be eligible for sale to all investors. 

The information and opinions, and associated estimates and forecasts, contained herein have been obtained 
from or are based on sources believed to be reliable. CMS HK, its holding or affiliated companies, or any of its or 
their directors, officers or employees (“CMS Group”) do not represent or warrant, expressly or impliedly, that it is 
accurate, correct or complete and it should not be relied upon. CMS Group will not accept any responsibility or 
liability whatsoever for any use of or reliance upon this document or any of the content thereof. The contents and 
information in this document are only current as of the date of their publication and will be subject to change 
without prior notice. Past performance is not indicative of future performance. Estimates of future performance 
are based on assumptions that may not be realized. The analysis contained herein is based on numerous 
assumptions. Different assumptions could result in materially different results. Opinions expressed herein may 
differ or be contrary to those expressed by other business divisions or other members of CMS Group as a result 
of using different assumptions and/or criteria. 

This document has been prepared without regard to the individual financial circumstances and investment 
objectives of the persons who receive it. Use of any information herein shall be at the sole discretion and risk of 
the user. Investors are advised to independently evaluate particular investments and strategies, take financial 
and/or tax advice as to the implications (including tax) of investing in any of the securities or products mentioned 
in this document, and make their own investment decisions without relying on this publication.  

CMS Group may have a long or short position, make markets, act as principal or agent, or engage in transactions 
in securities of companies referred to in this document and may also perform or seek to perform investment 
banking services or provide advisory or other services for those companies. This document is for the use of 
intended recipients only and this document may not be reproduced, distributed or published in whole or in part for 
any purpose without the prior consent of CMS Group. CMS Group will not be liable for any claims or lawsuits 
from any third parties arising from the use or distribution of this document. This document is for distribution only 
under such circumstances as may be permitted by applicable law. This document is not directed at you if CMS 
Group is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. 
In particular, this document is only made available to certain US persons to whom CMS Group is permitted to 
make available according to US securities laws, but cannot otherwise be made available, distributed or 
transmitted, whether directly or indirectly, into the US or to any US person. This document also cannot be 
distributed or transmitted, whether directly or indirectly, into Japan and Canada and not to the general public in 
the People’s Republic of China (for the purpose of this document, excluding Hong Kong, Macau and Taiwan). 
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RATING DEFINITION 

OVERWEIGHT Expected to outperform the market index by > 20% over the next 12 months 

NEUTRAL Expected to outperform the market index by 10%-20% over the next 12 months 

UNDERWEIGHT Expected to outperform or underperform the market index by <10% over the next 12 months 
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