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Supply and demand situation of China’s copper industry in 2025

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

Abstract: 2025 represents the concluding year of China’s 14th Five-Year Plan and a critical period for
consolidating the sustained momentum of economic recovery. During this year, the global governance
system faced severe challenges, international coordination and cooperation weakened noticeably, and
the world economic landscape underwent a profound yet subtle restructuring. Against this backdrop, a
systematic analysis of the operating conditions of China’s copper industry and the deep-seated
contradictions constraining its high-quality development is of great significance for mitigating resource
bottleneck risks and promoting a green, low-carbon transition. The analysis indicates that in 2025 China’s
copper industry maintained steady and generally improving production performance, with economic
returns continuing to grow and copper prices remaining at elevated and rising levels. However, smelting
processing fees for copper concentrate kept declining, forcing copper smelting enterprises to rely on

long-term contract processing fees for copper concentrate and by-product revenues to sustain
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profitability. On the consumption side, refined copper consumption in China grew steadily, while clear
differentiation emerged across end-use sectors: the real estate sector remained relatively weak, whereas
other sectors all achieved varying degrees of growth. In terms of trade, the import and export value of
China’s copper products rose sharply, and imports of copper raw materials continued to expand.
Influenced by domestic-international price differentials and tariff policies, the volumes of certain
imported and exported products and the composition of import source countries changed to different
extents. At the same time, China’s copper industry still faces both long-standing and emerging
challenges, including a continuously rising external dependence on raw materials, increasing risks
associated with overseas resource development, shortages of certain high-end equipment and high-end
deep-processed products, generally weak overall profitability, and overly rapid capacity expansion in
some segments accompanied by persistent investment impulses. Focusing on these problems and risks,
and in order to adapt to the evolving domestic and international environment, safeguard the security of
raw material supply, and advance the building of a strong copper industry, this paper proposes the
following policy recommendations: (Denhance raw material supply capacity through multiple channels;
(Dalleviate supply and demand imbalances through technological innovation; Qestablish a diversified
and highly resilient overseas resource supply system; @strictly control smelting capacity to promote the
high-quality development of the copper smelting sector; (5strengthen price risk management capabilities
across the entire industrial chain.

Keywords: copper industry; supply and demand situation; resource security; capacity regulation;
smelting processing fee; high-quality development
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Table 2 Global refined copper production by country in 2025
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Fig. 1 Changes in the growth rate of China’s copper product
production from 2018 to 2025
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from 2018 to 2025
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Table 4 Main technical and economic indicators of copper
mining in China from 2016 to 2025
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2020 0.67 21.93 86.35
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Table S Main technical and economic indicators of copper smelting in China from 2019 to 2025
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S [ R /% BN &IA AR /(kW-h/t) (kW-h/t) (kg tr #EHE /0
2019 98.55 99.63 98.98 322.18 723.90 166.63 226.05
2020 98.72 99.66 99.09 322.32 715.02 140.89 211.59
2021 98.67 98.89 99.10 322.39 712.65 145.48 215.03
2022 98.75 99.60 99.25 322.64 698.90 104.69 205.13
2023 98.77 99.58 99.20 320.72 711.80 111.08 195.25
2024 98.77 99.58 99.12 32891 641.95 108.69 196.44
2025 98.78 99.68 99.19 326.92 675.52 98.04 190.75
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Table 7 Production of copper processing materials in China
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Table 8 Copper price statistics of LME.SHFE

from 2017 to 2024
e LME/( 3 It /t) SHFE/( JG /t)
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2017 6162 6190 49 361 49 309
2018 6525 6 544 50 531 50 760
2019 6 005 6019 47701 47735
2020 6168 6180 48 742 48 699
2021 9314 9290 68 442 68512
2022 8 805 8 801 67 030 66 546
2023 8 464 8514 67 984 67 750
2024 9151 9271 75019 75202
2025 9945 9935 89 800 89 750
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Table 9 Import and export situation of copper products in

China in 2025
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Fig. 6 Changes in fixed assets investment of China’s nonferrous metals industry from 2015 to 2025
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