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(Strategic Research Center of Oil and Gas Resources, Ministry of Natural Resources, Beijing 100860, China)

Abstract: Amid intensifying international rivalry and overlapping supply-demand imbalances,
ensuring oil and gas resource security has become increasingly critical. China has long faced a supply-
demand gap in oil and gas with persistently high external dependence—exceeding 70% for oil and 40%
for natural gas in 2025—making accelerating technological breakthroughs and capacity expansion in

domestic exploration and production pivotal for energy security. Based on a three-dimensional
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framework of “global geopolitics-economic cycles-energy transition”, this paper systematically analyzes
the 2025 global and domestic oil and gas market dynamics, leveraging public reports from authoritative
institutions (IMF, IEA, EIA, OPEC) and continuous tracking of international events and energy trends.
It conducts longitudinal comparisons of core indicators with 2020 (onset of the “Dual Carbon” goals)
and 2021 (start of the 14th Five-Year Plan), alongside cross-sectional comparisons with major
consumers (U.S., India) using 2025 data. The results show that evolving geopolitics and trade policy
uncertainties have reinforced global economic slowdown expectations. Combined with OPEC+
production hikes and high non-OPEC output, the international oil market has loosened, with oil prices
fluctuating broadly downward. The global natural gas market features regional divergence, easing
supply-demand, and reduced volatility, driven by geopolitics, market fundamentals, and weather. China’s
economy has remained stable with growth, while energy consumption has shown steady moderate
growth. Significant exploration breakthroughs in major petroliferous basins and offshore areas have
driven oil and gas production to a historic high, sustaining “stable oil, growing gas” momentum with a
notable increase in unconventional oil and gas share and a shift in natural gas consumption toward
livelihood sectors. However, challenges persist, including concentrated crude oil import sources and low
self-sufficiency. Looking to 2026, the global oil market will remain loose, with oil prices projected to
fluctuate downward. Natural gas prices will diverge—U.S. prices may rebound, while global prices are
constrained by European inventories and moderate Asian demand, precluding sharp rises. Domestic oil
and gas production will continue to grow, with stable crude output and 10 billion cubic meters of
additional natural gas annually, strongly supporting national energy security and the construction of a
new energy system.

Keywords: oil and gas resource; oil; natural gas; oil price; supply-demand pattern; exploration

and development; oil and gas resource security
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Table 1 World oil supply-demand and forecast since 2022

Pz JIA/d
2024 4 2025 4F
HLHY KA 20224F 2023 4F 2024 4F

W BoRE BERE BNFE OW-RE BoRE BSFE ENFE W
BER 10019 10221 10280 10259 10 321 10 307 10 381 10 362 10514 10 756 10754 10598
EIA 3K 9948 10185 10274 10200 10312 10 361 10 361 10257 10 421 10 499 10475 10414
Bz 7 36 6 59 9 -54 20 105 93 257 279 184
LR 10030 10230 10260 10256 10 362 10 391 10 589 10330 10 410 10 600 — —
OPEC #K 9990 10240 10380 10276 10299 10 396 10553 10 430 10 420 10 550 10660 10510
B2 40 -10 -120 -20 63 -5 36 -100 -10 50 — —
BER 10000 10230 10301 10190 10 320 10 350 10 340 10310 — — — 10610
IEA %3k 9990 10201 10280 10120 10270 10370 10 350 10 240 10320 9200 — 10 380
P 2 10 29 21 70 50 -20 -10 70 — — — 230

%5 OBl Sk I . EIA, Short-Term Energy Outlook; OPEC, Monthly Oil Market Report; IEA, Oil Market Report. B 7 RS ARTE
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Table 2 Crude oil supply situation of some countries and

organizations since 2022

iz JiAi/d
2025 4F
[E K/ 40 2022 4F 2023 4F 2024 4F
IRyl Y e o3
% 2500 2670 2770 2275 2349 2402
% 977 958 949 1044 1047 1050
UWHRBTHIME 1053 961 1066 1068 1097 1119
OPEC 2770 2710 2660 2680 2710 2790
OPEC+ 4290 4210 4090 4090 4130 4250

WRL A R . EIA, Short-Term Energy Outlook; OPEC, Monthly Oil Market
Report,
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Table 3 Vertical comparison of China’s core oil and gas
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