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Supply and demand situation of China’s copper industry in 2024

LIU Ruoxi, ZHANG Nan
(China Nonferrous Metals Industry Association, Beijing 100814, China)

Abstract: 2024 marked a pivotal year for China’s copper industry to accelerate its transformation and
advance high-quality development. The global copper industry are in a restructure process characterized
by supply chain localization, demand diversification, and normalized price volatility. Policies such as
resource nationalization trends in major copper-producing countries and increasingly stringent
environmental regulations significantly disrupted global copper ore supply stability. Against this
backdrop, it is necessary to conduct a systematic analysis of the structural imbalances in China’s copper
industry, driven by surging demand from new energy sectors and intensifying resource constraints, for
the analysis could provide critical insights for mitigating critical resource supply chain vulnerabilities
and advancing green, low-carbon transitions. Based on the analysis, it is shown that: (D stable

production growth with dual increases in revenue and profits among large-scale enterprises, supported
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by rising copper prices and smelters’ reliance on long-term copper concentrate processing contracts and
byproduct revenues despite historically low processing fees. (2 Steady refined copper consumption
grows with sectoral divergence-accelerated investments in power grid infrastructure and robust
automotive production offsetting weak demand from real estate and electronics sectors. (3) Copper
product trade volumes is expanded, with imported raw materials(excluding blister copper) continuing to
rise. Persistent structural challenges include heavy reliance on imported raw materials, unprofitable
TC/RC levels exacerbating smelters’ operational pressures, accelerated global copper resource
consolidation, and disordered overcapacity in copper processing sectors. Focusing on existing
challenges and risks to adapt to current domestic and international circumstances, following recommend-
ations are proposed for ensuring raw material supply security and advancing China’s position as a global
leader in the copper industry: (D continuously strengthen Party -building leadership to foster positive
industry development; ) prioritize establishing resilient copper industry and supply chains as the
strategic focus for high-quality development; (3 cultivate new quality productive forces as the
endogenous driver of industrial advancement; (4) institutionalize green and low-carbon transition as an
essential requirement for sustainable growth. These proposals aim to systematically address supply
chain vulnerabilities, enhance innovation capabilities, and accelerate ecological transformation within
China’s copper sector.
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Table 1 Statistics of global mineral copper production
by country in 2024
Aes = 5 HIOTe WK OTe BB
1 /R 550.7 4282 122.5
2 R 273.6 263.7 9.9
3 WA (%) 312.5 56.7 255.8
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6 E1 B2 JE 74 0 106.2 104.8 1.4
7 % S 88.1 88.0 0.1
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Table 2 Statistics of global refined copper production

by country in 2024
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2 A 194.2 122.5 71.7 —
30 NWIZR(&) 2558 255.8 — —
4 H 4 156.7 — 122.4 343
5 % 95.3 0.2 80.1 15.0
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Table 3 Statistics of global copper consumption by

country in 2024
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Fig. 1 Changes in the growth rate of China’s copper products

production from 2017 to 2024
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i Table 4 Changes of main technical and economic index of
12 250 ¢ copper mining in China from 2017 to 2024
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50 2017 0.74 21.93 86.77
0 2018 0.74 21.88 86.10
2017 2018 2019 2020 2021 2022 2023 2024 4F
2019 0.71 22.08 86.22
B2 20172024 FHEFH T W ZRFHEL 2020 0.67 21.93 86.35
Fig. 2 Changes in the achieves profit of China’s copper industry 2021 0.63 22.05 86.81
from 2017 to 2024 2022 0.57 22.06 86.97
(PRI A 62 TP 2) 023 0.5 5150 %621
2024 0.60 21.26 85.62
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Table 5 Changes of main technical and economic index of copper smelting in China from 2019 to 2024
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Table 6 Production of refined copper in China in 2024

75 it X RHERE R W /% /%
1 TLVE 218.3 3.9 16.0
2 iR 165.7 10.6 12.1
3 i) 126.6 12.9 9.3
4 TR 120.9 13 8.9
5 Hm 119.7 3.6 8.8
6 1 4 89.5 2.7 6.6
7 IR 86.1 12.1 6.3
8 e 85.0 5.8 6.2
9 i 66.0 46 4.8
10 RN 65.8 3.5 4.8
11 HoAth 220.9 16.2

At 1364.5 5.1 100.0
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Table 7 Production of copper processing materials

in China in 2024
75 i IX il B 7 BTt ] L /% /%

1 YLV 636.20 16.6 27.1
2 Wi L 328.96 1.3 14.0
3 LI 302.61 8.0 12.9
4 SR 259.57 6.3 11.0
5 L 175.25 232 7.4
6 I 95.37 113 4.1
7 Wt 94.43 203 4.0
8 PN 66.00 6.0 2.8
9 Hm 62.52 10.5 2.7
10 1 2R 51.05 6.3 22
11 HoAth 278.40 11.8
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Table 9 Changes in the import and export situation of copper

from 2017 to 2024 products in China in 2024
N LME/( 3 It /t) SHFE/(JG/t) i A HEO W2 s W%
LAWM =AAEE A =AW A EL 4421297 7.45 456239 63.33
2017 6162 6190 49 361 49309 Horb: KSR 4040 819 7.96 456 199 63.35
2018 6 525 6 544 50 531 50 760 i £ 4x 380478 2.37 40 —28.46
2019 6 005 6019 47701 47735 i #4 364 710 1.97 828 099 22.25
2020 6 168 6180 48742 48699 Forh: 4l b 3106 15.00 2725 25.68
2021 9314 9290 68 442 68512 Hd % FF 24 b1 36 589 5.47 25 794 10.05
2022 8 805 8801 67 030 66 546 4 242 84 001 -17.97 150 422 63.13
2023 8 464 8514 67 984 67 750 il B 89 048 14.65 124 390 21.43
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