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ik | 500.7 509.0 526.2 555.6 558.6 571.2 566.1

Bit | 2482.1 | 2591.5 | 2739.5 | 2874.1 | 2944.6 | 3026.1 | 3057.6

HAERR: 1036, B
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B . ARSI R RN (F4z: Fek)

2020 £ | 2021 4E | 2022 4 | 2023 & | 2024 £ | 2025 #E | 2026 £E

DAL it
PIR/ESE | oo s | 15715 | 1617.0 | 1622.0 | 1669.0 | 17040 | 17040
peamer|

ARCEY gim

PEIEER | 3561 | 3501 | 37606 | 4846 | 292.6 | 4951 | 5096
A
Fz B
Rty | 3627 | 3627 | 3657 | 3845 | 3855 | 3902 | 390.2
i |109.0 107.0 | 111.0 | 1120 | 1385 | 1855 | 1855

Bt 2396.3 | 2391.3 | 2470.3 | 2603.1 | 2685.6 | 2774.8 | 2789.3

HAERR: 1CSG, BT

2. BHERSH: FEHELI KRR, BRARZHTHTA

MR = Ak i 2E M A AR R A, 2020-2025 S 18] 4% B AR AR T A A R b IS A B 50% A A B 1,
Bl AR B 4 E 2 KK T 20%K-Fo 23R4 F SR T E T E LNBHFE F. e BiEE, 4R
A, AR EEIRT CRS AT HEF A A A 32%. 53%. 22%% 25%: 2 LR o B A Ak 8 sk
RGGHARME AL, FREABALE W ETR, SRS EETTEAN REFTRIZIRELEEL.

KA EFARBHTE AR, 2B awH. FABRRAL BT AL LEEREKRTE
AR AT, P EEH“HEET R EOEmRE MG T RIZELR AL, T MIMRGEEH S
i 80%, FE D IRBMARKEIFTIE T BIRT By T P s b kB ARAT S An TI0T W) IR TG = e L) IR 3%,
hEREEARKEAZBZHE “RFR? 92 LER, BAST SIS hgIK, 2RE285 ~FRk
Hfm@iEdt > FRIMK. 7 6l T, ZEEHEAFRBEATFZAERE, FHIT LIE 7R GH
BB mMAE BTG SR RERERRALFEHRE —FE L XEGRMHE R, FREREE R
PR, L=FF FARAE A AR R, A8t BRI  AT AL RATUIB T AR 69 T 3 KRR K

B 48kt v ik dm s E B, Liss an e, F T T E AR, Lan T

ek fREINT TiEmR

Fit >
— BT z
e | =

Bh

& =

i

HABR R SMM, E4Z 05
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B : ARBIET . LR, AT CRS DA T E T &5 A4 32%. 53%. 22%

s At HmnT T LIS
5

> (R > (RFF. (RAERE: > WEES:

+ T EERPTE. HRSEFNROER , LA + RIBFRAREGHHIHRM NN, + RRETWNEHEER HEEEY
RAESSERIAMEHE, R, RESHE. HHERAL. EIHBAS, THiARPEERIE. ABBRF. WERI. &EIF. FEE
BEBERTF0L 00 0 2 ERIAANE BRI AT, EEFISGB-SMITH, RiN{TIES

> AR SRR RUHERN.

© SRBRINTIMEPET, Rh2RaginsuEs—nee » M

FCodelcofEl. + HRBINHHRPEREE, SESHE
RO EMAES. BE)F. ABB, FE
EEGEY, RNiTUnERE SN ER
LN

L] 53%

mae

Lo 32%

Ll 25%

i:d
it Pl R T
F AR SMM. 13 A0 5% kg

AR SR A, REF K EZ MG BUSTE R e R AR E & RACT 89T HARAP £ SUBMr - AT
BN REGIH X BHF AR RBETEN L. EBOEF R B 5 = bk hm s BLaG 8 B, A% —
R EA ik IAEIR S st—F e K, M 2024-2025 45 COMEX 4 35 M8 & F 1 A 2 K & T ke
EMEMH, REBREZ LA ALV EETRGE L, WA LI Fabms ke e % kA, Sa&E
904 HRAT Jb B S IS R AR ST R E KT B s AT R, AR A R R AR A B e AT AR AR R 4 A7
RETEARAE = = A R AT, TRLA b EARITA RN M M s MR E R RRR BT R E EIRE, 47
W is MR E RS E P EAA T RELRE A T4RZ bk P K= R EAKAE B 70, AT s M~ A
e F Ao )i E 25 I K Frl TR AR RAT R EARE LT, B R EEELEA AT A KGER*
S Ao

MR AR BT Bk i, KRB EEAT AL 5 AT AT A 00 MUB 5 e KRBT,
HEHEFLEROTRAN, LESAREASORM, B, B, wIipHERT. T—HLR
POHRB R R 2 F R ET AT E R, CABHLRT Dl 2h KRGO XN F, ©EH KA
RE ST L RAA RIS, AeREFTH, SMMALRLARSD IR LB %8 ML
BARR. TRHOIRRKE TSI, REHEL S LG TES S FREERE—, R
HE LS R oI RA A D6 5 — K B, LR A KB E AR A R LA % LT HA
KERRG, HiELaCELRMEET KR ERR S ORAE L. FLbR A BFRL, AL,
*ERH AR I E AR HE KRR IR 0 R0 B RS B AR
Al R ALK M RS A 2 RS S R . RE KRR R, RN HES,
B KR P b E I R T

I E L ARARAR A R R R, AT @, 2023-2025 F Ak, HRAAF T EEBRARA T
Hey 2K, BINFERA—ZTHE; FK%, 2RFAELFNIERZE, HEERTH, LFRMET
EAREGEMNMEAEZ T FaY K, BAT&REFAEGTRCELLR T RGFELL, 22382 KF10
EBEMATEE, METARKRZZARM 12 ANKEGEAZ S, HREBFH Z LA (2024-2029 F
o B AR T R IR B AT IR ) B, 2024-2029 K B AR EILEARE S A Y
F BN F R ARG B AR TR T ME R, LM LFGEET RRRT RS SRR EK,
KB 4R06 TR T B R AR A R R TR A8 R R KR A, TR 2025 S5 B W AR 4R F 2R A 2] 1400
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ek h b, 2025 S fR4R 2 R RAK 2023 SR 10% A LAY =g KK B TS £ 7% A 4 69 2R A

AT L @ N E BB R A, SATBRAR T Sk B A5 RS LR RIE, =77 K% R
KEWLBIFT KT H AL, FRAE T HEFLAR. SATAFT m T Ok 0 £4/0bi 5K
RAEMHEH, ROWIERBA &= kit “Pism s, L TA, THESHHEL =%
B3, 2RIMEHR (ZRLHH) SrHEM D LIz, AESEERRARALEFE R, Bpik fam
AR KGN ELS—LERBMERMES, STRZEGVMKTLERARAEFERZ. IMNEFRELLRT
HHHRE, RWRR “FIBT” AIEAKRER kbt F AN TR, TERKT Db MR E R B

B RRAT 748 (1CSG) 448 27, 2HIAEZE FoT X A Ma AT 840 A, BLEHM M 41 200 &,
HkE) A2 300 Ko ML RBAEMK, ARF LN 2T ECER FHIRKERT, RIHF5 LT RY
WERF L F T HERRATE 510 F; BRI A & LAy 238 Z M A &F 2-3 F R84, LN
EHERABAAALE, READ KM TREANL Dk, JAREEEF KT LT LLF L EHAR
M, BEFELZET b VIRAEBE, ESATARMAT FHBEHETH, FARAZARSLHAFTETT,
48 B RN B AL B AT XME VAR BRI HTIE R, TR B AR ZEem ke s AT RAE S KW AR, F
BT RN AES T ELAINEAR, E5UFF LIZH R % TG, SRMAT e s
B2 PR TR TR R AR K 2,

ICSG R Lt — P BT ARMER B R THIE: 2024 M5 453 F 2 EH5 RTFAENT EMNBEIN;
AR Z R RKE T TAEM ., dEFTN,; MHHEFANE T RN JUFEIk A Bale X, b f EU%ERIE
AR “ARE R Mh, BAEZNE, FRHAT HMEAHFHER ST X &, LREHKEHEEK
AREMERT—ARRRE O BHAR > 28R T RAR L~ ikied, Ho 2 MREEY. B
ZF, MEEAF KR E 0 BRERALRDR, TR, D AMERERETFE K 0I5 kg
K, ERBERME G 0 2 IFRIME BT AT L, Bt A HRRME R AR EM AL, %E
TA %5 BRRET R AR EIRE S LUK BRER S, FTUTARRIR (&) M2 5% o RN
AR AR, SR IRANE AT R 3 AR A R R

MAAE e T3 kA, bk L% (TC) R BLH B wb M AT F e T R, HAK-FAERIZ
b4k iEE R DB, 2025 F SN A F R IEFRM AR TC 4 2024 FARAB Y, LFFiEFRE]TA
ZF0EU/bEERIKH E-60 £0/00, &K 2024 SR80 £ /LK% 140 £ U/h, 4] LA, 2025
FTHFEFLRABET O I HERKERL L ARBEEORL, B E T 4£HMEF B AMEE RIKT WG UIE %,
FRB KR ARMAN T A 5 P BT R ey M T R BB NIRRT, RAR ST Sl S A
BT HIES, 12-60 £ /o889 TC M3mK-F LAZAR S WAL B, B2 RMAEE )58 5B E N
I B, B AR T BT R A LR, B SRS ks S T O A | AE T R R A R R iR,

B SR P E AR T T R AL TR =R
- EREER —ifE

14%
12.6% 1335 % = )
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K IERF: 1056, EEHW

A B R A A BT BT EIERR A, ARIEE R ITIAEA (SARBRAE) MH, 2025 F Ak,
KBRS AL AEAE, IR E A TR T Rmb kst o s skl S5 8K 1701 T/vk, XA H
RE BB RGBT M, 5B G s b R T TR SR, SRR N IR AL M AS Lk ey X
BE. R, REMTHBJRAE R FHRAE], 2025 55T =F % B A QM Z S0 5 I3 8K, ARIES
ERRAET 7, 2025 FAT=FERECHMZEHRAETNESL, KEBLCHRAZFZFFERTBE L LA
BT AKEZE: ATHHE = RS S8R BA A ERI;, SHET SRR %R MR T 38 KRER
FANK ; &R BHIRF & T A& R A3 30k TC T4 ; AR AR RFFEBARERS S A T4E>,
W SR BRS T T RIeSF 2 R R RA RS, AT 2025 FTFTFFEACMREZRKEZE 703
ok, B EFSFR 26 ok GRIGTEDE 3.57%) o« SAT TCH A s A Ad| X3, S EHETHMES
T A F AR, Tt 2025 T F 5K E C A R AT ALY,

WFER, YPEAEEEWMERMAEEL VAR S HER BT AR F e L F5RF I, 12
BT R ARk 2 AN A A R 3% R0 F WS w3 051 F ey sk 8 B3k, mE NRHEF H L
EARE, T, RAZEFEZLRAKXERWFF Z AT, L) RGN F B L HFRHAE
NG A LG e TR AT AT A SR Y, P E S MR 69 4RAE A7 e L 3 BR AR I ALE R AR B TR PR BB Te A K

3. T#H%: THATLHAFRE, RETLEEAKL

AW T HURA, SRIFEFRFERETAT B8 TR R MRS RGLETURE, A=
KRFEZFEFTRMAEREN: 1. B EARERWEA A ZFHRERA 2T R 5 RARA PR
% 2. FALIRAT I E F AR K BT R R AR 4, 3¢ AR TR AL e K A AL A A AL
R R AR, TETHF, FPEFH LGP HRBEARRNIARZAL, RERMN B, R4,
A 245, RARAKE FAZ GDP A% IRARH R AL RATHEN T X3, Am&BAMRM T S%ES ALY
&, WA FREE LA B B BKREET .

B KE G Z AT K@l EmiA%, 2E KEM S F s
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HABR R : WIND, B {5805

B: KB “uwdf” iMEE, FHEER AT LE I KBS ELE

— FERRINEEFE: Btk — PENEBEFE: FEtt EF&EE—%&EE{JEkEEﬂﬁEF} %:Eﬁ%

FE=EAER: Rt N
& Y © 20255681, RA=EHE205054, At

AEFLEIEIK11.5%,; WKIEHE7900 5, Bt

:Z HFEsLEiEc3.6%,; HERHIHEFT675R4, &
N BAFTSERET, BET-8BHTRNISETE,
10 PR EA T HEIE R, 2025 LSRR ERE
o/ P SER R RIS, PISNSHAZ0E
-10 SR, AEZEETEO, BEMETEHX
20 BB R R EIRARE AL EM,
@f REBS RASHIGEERE, I T AR T PH TS,

F IR SMM, 43 485

AT TR E R X 4a4r, BEPREFARNFEHERAACREEK, £ %585 B 69K/
BAT M AT e AT, BEEFAM A T (1) A GDP A=/, AMBAITITULE RIKA1.6 T ET, %
{825 2027 Fi£ 2], (2) WA E, KBARINE K 24T 10kg 694 3& 1 K% B R HAIE 76%, #1429 2030
FiRF]; (3) =7k GDP pbdh, AREAKAAL 59%, A4 2023 SFi5F]; (4) AMBA, KRBAK{E 5834kwh,
WAt 2 2024 FiA B, AV LR, FRBKEF B LIRRFTLARANE T UBRKE LK, T RE
P & KuT] A AR ERE TR ETF68, P EAN TS EMER SR FE K E 2030 F £ 4, 2024
F R 2025 FEH A RMANREE R EKRE T HER AT RES F 0D LB BRI RFRSEY, &K
A& IR E B 9k COMEX 418 4 B 4+ P A BUR 2 HO 8 b = g p st b HEH .

B: UABRERILLZBIEFTEAEEHEY
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A i =7E A AFIGDP iE{E ABEH
2% btE%  HBIEKAH  (Ex) HEE (kD iH#E (kg)
=H 2000 79 75.4 13671 36488 3025 2.8217 10.72
=E 2006 73 69.0 7174 35400 1388 0.824Z 17.05
Hz=< 1991 79 67 .4 7975 37154 1613 1.271Z 12.7
B [E 2004 81 585 7830 15922 840 4804 R 19.57
=AH 2006 67.7 70.0 5834 31800 a0 5894 F 13.59
*=H 2000 76.9 747 7238 21800 574 6091 H 942
FaRT 2010 71 67 6026 34674 344 4595 H 7.49
EHE 1997 81 707 5909 25266 408 5849h 6.97
mEX 2006 80 66.2 17235 31825 301 3200k 9.40
SR 2002 87.6 69.9 10813 20071 188 1965hH 9.57
[ s = 77.6 68.9 a8g70 29040 = = 11.65
FHABR R SMM, E 42 H95E
B ;o ak s P e d A R AT AR A R RIS R a0 A LR IR?
FeAk China 24 8 73 90 105 117
Ex-China 52 61 95 112 143 164
REE China 37 27 40 47 52 57
Ex-China 25 16 25 25 30 36
SHEBGSE China 28 55 62 78 90 103
Ex-China 23 29 .8 38 57 78 97
2it China 89 120, 176 216 246 277
Ex-China 100 106 157 194 251 298
FRF R R 188 226 333 409 497 575
SHEHER 2415 2452 2547 2630 2755 2874
FRBFHEESLR) 8% 9% 13% 16% 18% 20%
(SRS E S 2227 2226 2214 2221 2258 2299
o HHBERREERRES 2024 EE IR BB ETA(
% {51 I
2,000 e —
15% BT =
L o an E——|
) Rty I
g 3 TBES E————— "
2021 2022 2023€ 2024E 2025 2026€ 2027€
— R R — (CRATIEEER — MR E SR -4.00% 2.00% 0.00% 2.00% 4.00% 6.00% 8.00% 10.00%

HAERR : SMM, B 42 H %

R, KREMEZ L XEBMAAET ZERMEIS D, MEABEFOHEREAMET L KE,
SHRANE T oty H KA e, AEAEE AT BB RS K, RMAIMREEREAZ,
BRNAEETHETETTH, 2T Lt e kR d bk S LA s TR MR ARSI, REER
BT IGEL R A E A MR T b, IVt = 2EEs, BIFEee2, 2025 FR 0
HORATEH R, Q4T 47T ANREA B, ARG B A RS RAA E A, 3t mde s RO R AR INMELAE S AR
HE kR S A, FREA 2023 FiB i AR ( XA RAMAHEE) M KPR k£ B AR E 2030 F,
BRI Sk &R A A6 TR Ae T AR A i R BR B 10%. 40%F 25%49 % Ko %k R R AR AR LS B
R % JAF R A B XA AT E, REFEAR AR AL @,
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HAERR: AARTRIE, BEIEH0 ¥R

4 ATRE: BT LEERAN ARNESABRALZHS

WS ATRE EaTHEF LN " FHE " ERFIE, FTHTEFLEBREAAMETH H. K
FRRENRBAIT =, AMEARAL T EABRRBEREN S EHh. S, 2RXEZHSRTHELL
MBERREBNEEME . EBOERFFRERETAER GG RETHE, AL LA, TEHEBSZ L
HEFRBFLZER) . RERBRMALELKEH, F L AEE & TME T TERMEATE, £
S PR A BUR AR £ 2450 7], 1% 2025 F RE A o F 69 S A F 5.

KRR R T KR T REARENE BT B AT M, CLREEERA LA, K AIEH 4B fn
AHGETEETHLHERERAGER, THES ., AR FOTURAXEEBESRNEZ, ANEKRER
ST 6y £ B F AR BRI @I AT S AR AL R, AR T B AGEIZUL S, RER
s CTA & & A LAAG 5 By BUR A M 4T3 4E, B EEN T HRRERGLLEFHE, FRIN K EE
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B ARTT g, it Amas 2k 30 X 18 4 85000-90000 T/wk, HAKERARIR EHi& B, Mi&
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TERFTEN

AR AR BAZ RS, A2 B FT, ETMNMFAMATFETH X8R, L4,
B BRI R 0 BRI BAET AL, 4o g AR, FEAHANBEEHAE, LR
A ARIRE AT AR EWGI R, M Fe i, BAEIRRE HEATEAIT A Fe A 05 R EE
5| RIAT A 2EAT 8 A ALA

HRAEPT S| RAE A AR R B T AT, BN RREAR. 5| AT AR E0
HGE, 2Rt A5 B A A R AR A G M Ao 2 B AR BRAE . SR AT SRR AR
LEB A FE, R RE AL, TR TRk FAIRE, RFBALA ST Ik 5698 25
R, RN FERAFERTRAEFE LA S EANRE BT A 87 o0 b LRI,
AL TARIESTAE AT R R 2 K AT £, Mk 18 3 AOT RS 6 K AR 385 P 5] a4 AT
EX, HARTERTAFRRE, HE5EEHKEASHTLX.

BT ALT AN %%ﬁﬁ%&ﬁ%ﬁ“%%ﬁ

WHLHRELZBHRT FKHRL AR &BRE



	一、全球宏观主线趋势跟踪
	二、大宗商品铜市观察
	三、产业链供需热点分析-铜

