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Abstract: As the world’'s second-largest oil consumer, China's dependency on foreign oil import has been
more than 55% in the year of 2010. The increasing dependency on foreign oil import will get the oil price
fluctuation to exert a more prominent influence on domestic economy. And the influence is largely realized
through the impact of the international oil price on domestic oil price, the first step of which is through the
impact of the international oil price on domestic oil enterprises. Oil prices soar has negative influence on the
development environment of China's ail enterprises; oil prices slump has both advantages and disadvantages
on the development environment. Qil price fluctuation affects upstream and downstream of China’s ail enter-
prises by different levels. At the same time, international oil price fluctuation also has significant influence on
the performances of the oil companies. Analysis the impact of international oil price fluctuation by determine
the nature analysis and fix quantify account is of far reaching importance to improve the competitiveness of
our oil companies and achieve sustainable development of our oil enterprises.
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Figure 1. China’s GDP and WT] ail pricesin 2001-2008 (Sour ce: GDP growth from National Bureau of
Statistics of China official website; WTI from Platts spot price)
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Figure 2. N sharepricesof China’sthreeoil companiesand WTI spot prices (Source: WTI from Platts spot
price, N share prices based on website of the three companies)
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Figure 3. CNOOC'stotal profit structure diagram in 2007 and 2008 (Sour ce: China National Offshore Qil
Corporation annual report)
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Figure4. Net profit of China’soil companiesand WTI spot pricesin 2003-2007 (Sour ce: Net profit from report
of thethree oil companies; WTI from Platts spot price)
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Figure 5. CNPC and Sinopec’s upstream capital expenditures (Source: upstream spending based on the
annual report of each company)
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Table 2. The comparison of Sinopec’'s chemical business
between 2008 and 2009
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AR Uin) i) %) OB)
B LAY 367036.20 —75333.10 —20.52 6.09
Bl Rkl 1488065.90 —11183450 —7.52 24.67
ha A4 1029625.60  72396.00 7.03 17.07
A 2837203.70 —458812.50 -16.17 47.04

BRI MRS I A F AR
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HRAREENE AT 25 5, =K 2 =R 7 72 43 5l
N
Hi i ROE;=—3.059 0.894p —0.007p? @)
7 4k: ROE,=—10.319 + 0.962p — 0.008p (3)
R . ROE; = —5.465 + 0.689p — 0.005p° 4)

& v A 5 = KA i wME SR 1) — vkl 2 B )3
A 6 fis:

6. EEBSHEL

M HrEE R AT LLE Y, =26 2k &2 1k
K Sig #/h T 0.0, RRHSTE 0.7 LLL, BB =44k
AL RERT, FEARE S Y = KA R i B i s =
HEPRMM ARSI KR R = AT b HI N EL U
WIREE O (0 ik, AR et R o2 Bk, Sl
EEkBERELZ G, WaEEITGE TREES, i
1) 73 B (0 45 18 7T LLSGHES FU R, YO E B i 5
AMAF A E SRR FLER R W TREA
WAFRKRG, FFARM S L, X 5EC
R =R =Rt = LU= S B T3 BT o 2= ol ) b A
KAV FI, R E &S m A E T 5
b, A Bk B HARAT LR A A, A A
HRFR, REW BN TR A RE .

ME 6 AR I, AE PRl 7L 60~70 %ot/
RXTEZ Wi, = KA AR Rk Siss. Hd, o
YT Y St KA R BILARE BT S A ek A7 2 v T A A
AL, X2 B Dy i R A S A 2
Table 4. International oil pricesand the three oil companies’ ROE

statistics (2002-2008)
% 4. EFRBEMNH S5 =ARMAT ROE S HH#iE(2002~2008)

R ERL:

Ay ROE(%) HF1E ROE(%) il ROE(%)  WTI(3£IG/1)
2002 11.90 9.31 9.34 25.95
2003 19.52 11.67 10.63 30.97
2004 24.28 17.32 15.50 41.19
2005 25.88 19.70 20.26 56.28
2006 24.24 20.08 19.75 65.99
2007 19.86 18.35 18.13 71.49
2008 14.40 8.99 17.02 100.89

Table5. Theresultsof quadratic curve' sregression analysis

% 5. ZIREHERE RS LR

FERLIC & SR
R F df, df, Sig bo by b,

A H

AW 0751 6044 2 4 0062 -3.059 0.894 -0.007
hf{k 0984 122340 2 4 0.000 -10.319 0.962 —0.008
thifgil 0934 28269 2 4 0004 5465 0.689 -0.005

MM



(] Bt A7 38 sl %k m [ A i oL (R S A 67

AT =
f=1
= A
£
304+
204
104
WTT (375/ )
} } } } } } } } } } }
10 10 20 30 40 0 al 0 20 o0 100
40__
g G
0t E

204

WTI (R7T/H8)

L L L L L L L
] 0 20 3 4 N e 70 g %0

FE

(%) Ho¥

304

209

WTT (R75/48)

. . . . . . .
I /w'f T I T .
-104

Figure 6. The conic graphs of China’sthree major oil companies
E 6. ER=AAHMAT ROE 5 WTIG ZREhLkE R

M5 WS ERBON R —, Bl & 2w k55 1
FUELR, UL S5 LU ARRT AL, BT EA i ik i
b 55 RIS, TR T 55 Bl AR K 5 5 s ez FeAt
MM AR EMRZ . A P b A0HE (5
7749 0.007. 0.008) KT Hl¥ b, 4%/ {E(0.005), iX
R, Zih i BBk, i 2 SR N T
AT AL 5 AR R, Tl S TR AR R
Al 53 TAHARZ , B Brib i sibken — & R4 2
BRI E KT i FT, BRARAE A A,
R P Al 2 ) JREAT R e A8 3 1) 2 i

7. &

ASCIE RE PR M A g B i TR 78 1 & B
T B FE A b A A RIS TR Ak A
= RKEAf ARG E WS Rl shsy
W 281 [ A it Tk R A RIS, Ay Bk > B 1 A
LBFHIA R, TR A A5 3 R A ik b i 1 2 AR
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N IR, I N Bk AR A AR, (H R
R E A TR A R BIIE T REFAIPLE . [ Rl i
PR BE A ERAT R s OB, A b
BRI, BB ISR, R ARE M
A BIREE BRI A th AL AR 15 L
PRI EEY o i P ¥ S 75wk 4 b | 410
PO G o A R AT L 32 B [ B vk A7 38k 3 R T Y
FEFEA—, W A MR AT M AR SRR BB R
— B b AAR EAEAN SIS, MRab AT bt mT RE T
00 RS 5 H 1B 777 i B 15 3 R S AR BE A5
AT AL AESFAT L, BT A A REAR A 52
o DIEAZ A B sh R . A E B A B4 2R
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