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1. #VYYREERAZY FORETERY [AN=R k=1 —]

Gas Soars to Records, but Our Data Show Gas Stations Aren’t the Problem
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A Drop in the Barrel TN YRR RRSEDH Y ) Afikg O E BT T TH
Profits earned by gas stations are BEDFHAIZOIAATVS W RHLE RV, LA,

small compared to the recent rise in AV AR FOMIITIGDZ S DERIZELGINT
retail prices. BY. TNLOBEREIS YV Y AKX Y RIZL o THITEARRE
$5 per gallon 7o HEEDH YV NISHASlilgD S B, YV VAKX

YEFOHD B L TWE, Ko xrX—I5mE (EI
A) W XHUR. YU AR 8 B IRGE - BEEERFT (F

- YUY ARy FREEED) OHEE3HAETI20Y %
STHED, 2012~20214E D FHHET H 5 14.3% % T Al
3 3.
Retail price
el BEOY T4 F 2 —ICBI &3, ALa - 2FY
mﬁﬁﬁ%ﬁ% —<VLO>, %5V - R_Rr a7 LA<MPC>, 74V
1 v T R66<PSX>72 ¥ DAHIFHEtTC. KRFEAMAEER
HTH 2, SHDOH YV /NGEflikIc b o 5 AikE
0| Profit | | DELD 531318% T, 2012~20214EDFEHTH 314% % |-
2020 21 22 [ o7-, AMEESHIEIRS 7OY 7 54 FEBPHRE

Allsori . EOAMARIC & 2 it LA OREEZZFTED, Wi
Note: All series are for regular unleaded gasoline and are

inflation-adjusted. Profits are gross. Freight is estimated > 04 P 0 -,
at a constant nominal rate of 1.5¢ per gallon. D 531354.8%7° 5 59% MM L 7z,

Source: OPIS
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F—XEHRBBED, TV VE—EAREVYVRRY FERELSAHERSEREEIR L, AV VU Af
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NA F U RMESCHRE DT Y U A OWTIH T2 e 2k, R X —7 Y ML TVW2D0E-
D LAV, N F Y RMFEICKETIGIRES (FTC) 1A Y V) UAfigDFfaE 25 < BER L Tw
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TED., ZUSDEFEI201FED2EOMFIREEFT L5 2 RiAAT, BEY e HHHKEVWOSEHES & E
FTwWB 2L 72,
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Weak Link

Gas stations haven't earned a ERDORNE ., #HOF Lz 2HF2EE->TVD
consistently higher profit per gallon YFETZ, 2Karr=_xr 2 MTHRE. ThRoE
since Russia's invasion of Ukraine. BRHFYVY VAR ARG IENEL LTE D, 21

EOMIGER DI S5 X 2 FEEZERL TWRWVE
BRD, WVWHDIF, KETEaryEL=p5H V) Y RAEY

Percentage change since 2021
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20 LIl L SO RERFER LTt 2\ 5 BRI EVE L -
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Note: Profits are gross. Retail prices and profits are for BNZOWTHE L7-20068E D EETIZ. FTCIZ—E D

unleaded gasoline and are adjusted for inflation. Profits

are calculated with a constant nominal rate for freight of YA I A = = 3 z
rocalculatedy g R, HFEEE, N I (i 25|
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NEARIE R S TIC K2V 7 T A4 FREDIZZ LIRS EAMEACH o7, LrL, V27 74 TR
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—75. MARRETHG O L EZENC A XN TED, ik X D BEFHL D REW,
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Fric XU, 2EICR T, BEDOH Y U UMD E ERENHTY Vv 2 XY ROFRRIZ ORI > TW»
R ANEE % 1= S/
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Up, Up, and Away
Refinery margins* for gasoline took
off after Russia invaded Ukraine.

$1.50 per gallon Ukraine war
1.00
0.50 1M T T |
0.00 | [

2021 22

*gross dollar, adjusted for inflation and measured by the
difference between average refiner resale price for
gasoline and spot price of Brent crude oil

Source: U.S. Energy Information Administration
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Z DIEFENCIHED D > TV 5,

20162 52021 T, LX 27 —DERT YV Y &~
DIRFEEEIF20%IHD LTze L L. IR O F 4%
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Wi2A5 ] LT,

—fiz. AV NED T Z—OFZERITMD TR,
ZOFRREFIEVWHTRAUIE T LR E o052, HE
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BRI HZDIE. AV VYRR ERH Y Y v OHIGEES
WAL MR TH 2, DO eF, HV VY AX Y ROF
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ZexEKRT 5,

ERME LTI IIERDAJIRE N2 E D Db 6T, AV ) AMIGIEEDIFE AL DM, &Ik E

D52 REIKREN,

FIANZE o TRREDHEL K B DIAD 5 T TH L ADHLL 22d LA

W, EIAONT YV KiE, FEWREHICED o4 73— XU pikb 3 L AllkHl~— Y UMK T LG
O, AHEESHEIEEEZR T2 e FHELTWS,

By Avi Salzman and Marc Lajoie
(Source: Dow Jones)
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These 6 Energy Stocks Could Still Get You a Piece of the Gusher

SH 5 THEFHRV
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24ERT, AMHEFEI X RZARRD XS REH RGP ST, BRNZFETHZ A VT IR T
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O TV AN F—ROHERIF2%EEIDAA, =7 Y ¥ E—EIL<XOM> DIHifAZEIZ— k., ©
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(AN F—) ZILKIERADRER. T20B
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Stuart W. Conway
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WA L T0a Z ikt E, 205 & EFIGtTnwa,

TUN—IZARHZEHEY —EARFYANT 4 — - ZF I —<LBRT>DZ VR - 74 MREHHR
£#& (CEO) &, 2 bLHi»5mHiGOEE (0 o1FL) PV TED., FCY —E 2B CHlEE
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2RI I VNT 4 —DOFEL R o720 D OFHERBE 72572V N T 4 — Offifg IR E J711&
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Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2022, Dow Jones & Company,Inc

-6-



NOYX « X712 X~ 2022/06/12

High Energy

Here are six attractive stocks in the most promising areas.

12-Mo. 2023E
Company/ Ticker Recent Price Change Market Value (bil) P/E
0il and Gas Producers
EOG Resources / EOG $142 49 66% $83.5 9.8
Renewable Power
Enel /f ENLAY $5.96 -39% $60.6 95
Sunrun / RUN 26.83 -38 $5.6 NM
Refiners
Philips 66 / PSX $108.27 17% $52.1 11.6
Energy Conglomerates
Shell / SHEL $59.53 50% $220.8 6.4
O1l Services
Liberty Energy / LBRT $17.30 14% $3.2 13.5

NM=not meaningful, E=estimate

Source: Bloomberg

MWERTZETFETE, T 4DRaAy b« ==X, 2018~20204F & [AED X D IEH ]
FHIERE IS RAUE, UNT 4 —OKRMIXESEDL7 RV 520 RV ET ER S 2AREEL D 2 & 4 5,

| ompssey

AERINCHINI DD 2 H 5 — DDA AMFEREEER S, KETIHEE10FE M AR T 320 7
PISHE N THE D, Eor3HE aa -7 A L 2L OASHTS, 20204FFIBALARE . FERAE /11210077 8
LLUVBETLTEY, ERNTHEINS1IHYZD20005 8L, EHFEIEE N L L OGS SO
MG IO o TWVWD, 2D, AMHEMBEFERTH 2 FMOfiitsxE 75y 7 - XLy
RGN RKEE T ERALTWS, BERITF 2 —X— o HV T - RLIFDTF YR,
v a— L T7RICED ., AR Ty AT Ly Rk, BIWEHHOANL ALY D12 A 55
HIZ30 R Lic ERLTW3,

L—F 72— tFa V74 —XD7F VR &7 L7 A PRI SEITRATMES DL
BOBRD F ETHIUE, £ < DAHKERMENE MR R RE/KEDOF R 2R L. TS
T%HEMT 2 PRI 2, L7 A4 FROEFHNEANLE « =52 —-<VLO>EPBFZ )Y —<PBF>
7o 74Uy TR6<PSX>HMEHIMET 272 VWS, 2SN TWS D, WKilildHENLT
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W3 H3, RHSAERG IR X AT 2 KEACRFERCEGHAT S D . BLAAIE D $3.6% & RFATHER M
ETmbEWL, V74 FMRIEE, WMIDEZDLI08 Fuh 5139 KL ER T 2A[REMEDLH % & A 5,

| v x—waex
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TWd, ¥V DORELREAZ, HFRROBERAHT X (LNG) FHHEZ, BINIa 7 DRAN R
REDPHHEBZ X > T\ 720, LNGHREIZZH L TE D, KEODOLNGfitg 3@ =64 A T2EM I
8oz, 2023 D FHEPERIZ7MESS & MMt 2 TRl o T2, B4R D FEMEZ TH - TH
D, SHROBERARMIIIDKREVEER S,

| sl - v at

BUERTNIC T XV RN CABME R D AHEFHR L7zt 2 — 2 b VISR R E L Al - A REEREE
0GV Y=Y X<EOG> %, RATAHENHME N TV ERED—D7, REMEXHHCFRAD
7FVRAM AFaU—1b Vv I RIE. O ZHBERFICE D, EOGIEEED o= L B
AEHEID DB EZTWS, EOGIIT A ZHALL THEA L. KE X D 2 E N
WiED ZEWARETH D, Y v I r R [ UIIAERMERRSE ) 259,
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The Stock Market Used to Have a Friend in the Fed. Now It Has a Problem.
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For Now, China’s Crackdown on Tech Seems to Be Passing.
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