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一、 2018 年行情回顾 

图 1 沪铜指数日 K 线走势图 

 

 

ῃ ̆ ᴇ ל №ҹץҊ₃ҩ ̔ 

ѿ ҹ ∆⌠ 3 ̆ ᴇ Ҋ ל ׆̆ ∆ 56000 ᾝ/ 49000 ᾝ/

̆ 12.5%Ȃ׆ ̆Һ Ҭԍ Ҋ

ⱬȂ׆ ̆ῃ Έ ѿ № ӊ̆ל ≢ ᴋ

ỮҺ ᴪ ᵬ ҍῈ ῾ ҙ

ᶏ ԍ Ữ ⱴ ⱴ ᴠ Ҭ̕ ֲ

Ԋ ꜚҍ ѿ ῃ ҍҬ ⱬ ᶏ̆ Ҭ

ң ╠ ל ѿ ҉ Ȃ ⱴ ̆ ᴇⱴ Ҋ Ȃ 

ԋ ҹ 4 6 ҬȂ ᴇ׆ 49000 ᾝ/ 54800 ᾝ/ ȂҺ ꜚ ҹ ῃ̆

ESCONDIDA ֲ ∞ ῀ὅ ̆ ׂ ѿ ֟ ⌠ 32 ҆ ̆

≠ ֟ 23% ̆ ῃ ֟ 6%; ῃ Ҋ̆ ֟₮

ᴋᵥẢ ̆ ῃ ᶫ ⱬȂ ∞Ӟ ῒז Ꞌ ∞

‖ ̆ ̆2018 ≠ 19 ῀ ∞̆ ֟

֟ №≢ҹ 670 ҆ 583 ҆ ̆ ῃ ֟ ֟ 20%̆2018 5ȁ6

ץ 10 ∞ ҹ ᴍȂꞋ ∞ Ҍ ̆ ᴪ ֲῬ ,

ῤ ᴪ ᴇȂ 

҈ ҹ 6 Ҭ 9 Ȃ ᴇ׆ 54800 ᾝ/ ѿ Ҋ 47000 ᾝ/ Ȃ
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Һ Ҭ ᾝ ̆ל ⱴ ₮̆ ⱴ

TC ̆ ᴇⱴ Ҋ Ȃ 

ҹ 9 ׂȂ ᴇ׆ 47000 ᾝ/ 51000 ᾝ/ ̆ ῀

48500-50500 ᾝ/ Ȃ9 ᴇ Һ 9 ҬҬ ̆

ⱴ ⱬ ̆ ⁞ ᴑҙ ⱬ̆ ᵞᴑҙ ṿ ̆

̆ ⱴ҈ ֜ Ҋ ᵞᵝ̆ ᴇ ѿ ᵞ ₮ѿ

Ȃ ̆ Ҋ ⱬҊ̆ ᴇ ̆

Ȃ 

2018 ῃ ̆ 11 30 ̆LME3 ҩ ᴇҹ 6584 ᾝ/ ̆ ҉

7.39%Ȃ ̆҉ Һⱬ ᴇ ᴇҹ 50840 ᾝ/ ̆ ҉ 3.96%Ȃ ῤ

ᴇ ᵞ̆Һ ֲ ҉ ṿׂ̂ ╠ 11 ҩ ᾝᾫֲ 6.80̆

҉ 6.56 ṿ 3.69%̃Ȃ 

二、宏观经济分析 

̂ѿ̃ ꜚⱬ ̆ ⱬ  

̂IMF̃ 10 ȇҕ ȈҬ 2018 2019 ῃ

ҹ 3.7%̆ 4 ᵞ 0.2%ȂIMF Ҭ ׂ

№≢ 2.9% 6.6%̆ 2019 №≢ 2.5% 6.2%Ȃ ῒפ

Ȃ 

̆ ῍ ᾴ ᴧ ̆ Ҍ Ҍ ῤ  ҉

⌠ ԍ Һᾴ ̆ ⁞ ̆ 

╠ Ȃ11  30 ᴪ ᶭ  ԅ  12 

ⱴ ̆ᵖ Ҭ ̆ ғ ⱴᶭ

ԍ ̆ ҙ ’Ȃ 

ԍ ᶫ Ҋ ȁ ⱴ̆ ⱴῃ Ҭ̆ᵞ ᴇ

Ȃ ᵬҹῃ ̆Ҭᵞ ᴇ ᵞ ׆̆ ≠ԍ⁞ Ữ

ⱴ ῃ̆ ֟ᴇ ⱬ ⌠ѿ Ȃ ỮҺ
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̆ ╠  2019 Ữ  ⱴ ֽҹ 2 ғ̆ ԋ ⱴ

ᵞԍ ╠ Ȃ 

ᾝ ₮ Ȃ11 ̆ ᾝ └ ҙ PMI ṿ 51.8̆ 2016 8

ץ ᵞ̕ ҈ GDP 2015 ץ ̆ Ҋ 0.2%̆ 1.1%

ҹ 2014 ץ ᵞ̕ ╠ ’ ׂ̆ ҈ GDP 1.5% Ҍ̆ ׅҹ 2013

ץ ᵞ ̆ ғ ѿԊ ̆ ѿ ≠⃰ ֲ ̆ Ҍ

ꜚ ̕ ľ Ŀ ꜚ ̆ ԅ 11 ַ ᾝ

̆ פ GDP ᵞ 0.1%̆ ╠ GDP ֽ 1.4%Ȃ 

̆└ ҙ PMI ׅ ̆ ῒ  CPI ̆ᵖ  

ṿׅᵝԍ ᵞ ̆ ғ ⌠ Ῥ ҉ ̆  ҳ

‖₯̆ԍ ₮҉ ᴠ ⱴץ Ȃ 

ԍ ԍⱴ Ҋ ̆ ᾝ Ḡ ȂῒҬ̆ל Ҭ ╠҈

₮ ̆ ҍ₮ ῏Ȃ ԍ ȁҬ Ḥ

ׅ ̆ ȁҬ₮ Ҋ ̆ ԍⱴ Ȃ 

 

图 2 美日欧 PMI 图 3 美国核心通胀 
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图 4 美国与欧元区 GDP 比值，及美元变化  5 ᴇ  ל

  

 

ᵣ ̆2019 ꜚⱬ ̆ ⱬ ̆ᵖ

ᾝ ׅ ꞊̆ ץ ᾝ Ḡ ̆ל ᵣ ׅ ⱬ̆p ҍ

̆ ԍ ᶫ Ҋ ȁ ⱴ̆ ⱴῃ ̆Ҭᵞ ᴇ

Ȃ ᵬҹῃ Ҭ̆ᵞ ᴇ ᵞ ׆̆ ≠ԍ⁞

Ữⱴ ̆ῃ ֟ᴇ ⱬ ⌠ѿ Ȃ 

 

̂ԋ̃ ῤ Ҋ ⱬ ̆ ׅ Ҍ  

ῤ ̔ ֟ Ҋ └ ╠ Ҋ Һ Ȃ ╠

Ҋ ̆ ᵞҩ ̆ ҙ̆ⱴ ̆ ѿ

Ҋ ⱬ ѿ ⱴ ⱬ Ӟ ӊⱴ Ȃ ױ Ҋ ⱬ

̆ ╠ᵞ  Ȃל

ׅ ̆ҹ Ҋ ̆ ѿ̆

Ҋ ⱬ ̆ ‰ ̆ ѿ ⁞ Ȃ ̆ҹ ᴰ

 ̆ ῀ ̆ ᵞ ῀ ⱴ

ᴑҙ ῀ ┬ ᴪ Ȃ 

̔ 2018 3 Ҭ ץ ̆ ᴇṿ 500 ַ ⱴ

25% ῏  ̆ 340 ַȁ160 ַң №≢ԍ 7 6 ȁ 8 23 Ȃ 2000 ַ ⱴ 



 

- 9 - 

10%῏ ԍ 9 24 ̆G20 ᴪ҉Ҭ 90 ∞ ̆ ῏

 25% ΐ Ҍ Ȃ ₮̆ ▼ᵩ 2670 ַ ⱴ ῏ Ȃ 

三、供应情况 

̂ѿ̃ ᶫ  

/ ⱴ ̂ TC/RC̃ ⱴ Ȃ

TC/RC ᴇ ҍ ҉ Ҭ ӊ ᴰ Ȃ҉Ҭ ᴑҙ TC/RC ᵞ

̆ᶏῒ ҹ ҩ ֟ҙ Ҭ № ӊѿȂ  ᶫ Ẓ ̆ ԍ

≠ᵝ ̆ⱴ ẁ Ҋ ̕ ᶫ ̆‚ ԍ ≠ᵝ ̆ⱴ ẁ

҉ Ȃ 

TCRC ᵬҹ ᶫ ̆ῒ ῤҌ ҉ ᴇ 2018 ῃ

‚ ֟ ᶫ ᾟ ̆ῒҬ TC ∆ 74 ᾝ/ ҉ 10 92.5 ᾝ/

̆ 20%Ȃѿ ҉ ᵬ ≠ Ꞌ Ҭ⌠

̆ ⌠ Ȃ ѿ ̆Vedanta Ҋ Sterlite ᵬҹѿ 2017 ֟

40 ҆ ̆ Ḡ ԍ 5 ץ ῏Ả ҩ ֟ҙ ץ ῃ

ᶏ̆ ᶫ ⌠ ѿ Ҍ̆ ‚ ֟ ℗῏ ̆

1 ֟̆ └ TC ҉ Ȃ11 Ҭ ҙ Antofagasta

ԅ 2019 ∞̆ TC/RC ҹ 80.8 ᾝ/ ̆8.08 №/ ̆ 2018 82.25

ᾝ/ Ҋ 1.45 ᾝ/ ̆ ᶫ Ῥ Ȃ 
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图 6 发往中国长单 TC 图 7 国内现货 TC 

  

 

̂ԋ̃ ᶫ  

ҙ ̂ICSG̃ ׂ̆ ᶫ 9.2 ҆ ̆ 6.5 ҆ Ȃ

ׂ ң ῃ ֟ №≢ 2.7%Ȃ  

ῤ ̆2018 1-10 ̆ ῤ ֟ 739.3 ҆ ̆ ⱴ 10.6%̆

֟ 75 ҆ Ȃ ῤ֟ Ḡ ᵝ̆ ᾢ ῤ TC Ҍ ̆

‚ Һ ≠ Ȃῒ ◐֟ ◐̆֟ ᴇ ┬ ԅ‚

Ȃ 11 ̆2018 98% ῃ ᴇ 2017 38% 362 ᾝ/ ̆ ֟

ѿ ֟ 3.5 ◐֟ ̆ ֟ѿ ◐֟ ≠ Ȃ 

 

图 8 国内精炼铜产量 图 9 国内硫酸市场价格 

  



 

- 11 - 

̂҈̃ ᶫ  

1ȁ ῤ ’ 

׆ ҉ ҹΈ№ץ ̂Ӟ “ Έ ”̃ ҂ ̂Ӟ “ ҂ ”̃̆

ῒҬ“ Έ ” 1# ȁ2# ̆ᾣ֦ ̆ῒ ᵝ ,҉ץ60% ץ ᴑҙ ≠ ̆

“ ҂ ” ῒ̆ ᵝ 7%-55%ӊ , №

ᶏ Ȃ “̆ ҂ ” ץ Ҥ ̆

̆ ֲᵣẫ Ȃ ῤ Ḡ ל Ҥ ̆ Ҥ

 Ȃל

Ҭ Ӟ Ῥ ⱴ ֟ ̆ ≠ ԅῃ 80%

Ȃ ҈ ץ ȁ ҹף ̆ ҈ ץ қҹף ̆ ץ

ȁ ȁ қҹף ̆ ѿ №ҹ қ̂ᵫ ȁ ̃ȁ ȁ қҳ ȁ

ȁ ȁ Ḡ ȁ ȂῒҬ қȁ ȁ Һ ץ

ҹҺ̆ҳ ȁḠ ȁ ץ↕ ῤ ҹҺȂ ᴑҙ ̆ Ḡ ҹ

̆ Ḡ Ȃ қ ץ ᵬ ҹҺ̆ Ḡ

Ȃ 

图 10 2017 年废铜进口量（按省份分） 

 

2ȁ2018 ץ ’ 

῏ 1̆-10 195 ҆ ̆ Ҋ 35.4%ׂ̆ ץ
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Ḡ ᴑҙ ҂ ⁞̆ ץ ‰ ᶏ̆

⁞ ȂҌ Ӟ ӊҬׂ̆ ᵬҹ ҂ ̆

ׂ Ҥ └ ҂ ѿ ̆ Ҋ ȂSMM

῏ ̆2017 ῃ 355.76 ҆ Ҭ̆ ҂ 70~73%̆

ׂ ⁞ 35% Ȃ ԍ №ᴑҙ ╠ ҂ Έ Ῥ ̆

ׂ Ӟ Ȃ 9 ̆ ᵝ59.91%Ȃ

̆ ҹ 36.5%Ȃ ̆ ׂ

⁞ 35%̆ᵖ Ҍ Ȃ 

图 11 废七类核定进口量 图 12 废铜进口 

  

3ȁ ᴇ ᶫ  

Һ ң ̔ѿ ԍ ⱴ ̆ԋ Ῥⱴ ҹ Ȃ ̆Ῥ

≠ ῍ 33% Ȃ 

ҍ ң ᶏ ҉ ף ̆ ᴇ ᴑ̆ҙ ԍ

Ẓ ԍ ̆ ᴇ Ȃ ׂ 7-9 ̆

ᴇ Ҋ ̆ ᴇ 0-500 ᾝ ̆Ҋ ᴑ Ẓ ׆̆ ⱴ ԅ

̆7-9 ῤ҉ ׆ 20 ҆ 7 ҆ ̆Ҋ 65%Ȃ

Ҋ ꜛ ᴇ ̆ ᴇ ̆ ᴪ Ȃ 
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图 13 精废价差走势 图 14 国内精铜显性库存 

  

4ȁ ’ 

2018 11 ̆ ױ ԅ қ Һ ̆ ̆ ԅױ

’ Ҋ̔ 

a.XX Ῥ Ὲ  

̂1̃ ’ 

ᴑҙ ѿ ⱴ Һ̆ ̂ ᵝ

20%-80%Ҍ ̃ └ᵬ ̆Ῥ ⱴ Ȃׂ ץ ̆ ԍ Ҥ

Ḡ ̆ ᴑׂ ԍ ⁞ ѿ Ҋ̆ ԍ҉

Ҍ Ȃ ԍ҉ ̆ѿ ᴪ Ȃ҉ ᵬᴇ ԍ ᴇ̆Ҋ ᵬᴇ

ԍ ᴇ̆ ԍᴇ ꜚ ̆ ᴇ ꜚ ԍ ̆ ץ ᴑ

ᴇ҉ Ȃ 

̂2̃  

ԅ ̆ Ḡ ̆ ⁞ ̆60~70% ᴑҙ

╠ қ ֒ ̆ ╠Һ Ҭ ֒ȁ ȁ ȁ ̆ ȁ

Ҍᾛ Ȃ ᴑ ԍ ֒ ⱴ ̆ ╠ ̆ ⱴ

100 ̆ 90%~96%̆ ҉ Һ ȁ ̆ⱴ

ῤ ‚ Ȃ 

̆ ׃ֲ ̆ ╠ ֒ Ḡ Ҥ └̆Һ

ԍ ֲ̆ ῤ ̆ ᵣ≠ ’Ҍ Ȃ 
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b.XX ԓ ⱴ  

̂1̃ ’ 

ᴑҙᵝԍ ̆Һ ȁ ̂ ̃҉ץ95% ⱴ ̆

ῤ Ӟ Ặᵖ Ҍ Ȃᴑҙ Ҋ Һ ȁᾣ֦ ֟ᴑҙȂ 

׆ ╠ ’ ̆ 6 ̆ ⌠ Ȃ ᶏ

̆ᴑҙ Ҍ ̆ ҹ ╠ Ⱶ ⱬ Ȃ ╠

̆ ҹ 130 ᾝ/ ̆ ҹ 170 ᾝ/ Ȃ ᴑҙ ╠

Ῥ ẠȂ 

̂2̃  

ᴑҙ Ҍ ̆ ҹ ╠ Ȃ 

c.XX ҙ Ὲ  

ᴑҙᵝԍ ̆҉ ֟ Һ ᾣ֦ ȁ ȁ ȁ ̆ ⱴ ֟

֟ ̆Һ 65 ȁ63 ̆ ֟ 1300 ȂҊ Һ

ȁ ׂ̆ ԍ 20%Ȃ 

҉ Ҭ ԅ ԍ ᴇ ῒ̆ᵩ ԍ ᴇȂҊ ԍ

ᴇ +ⱴ ̆ Ữ ᴇ+ Ȃ҉ Һ ̆ᵖ ᴇ

⌠ 300 Ҋ̆ץ ᴑ ᴪ  Ȃף

ׂ ̆ Ẓ ̆ Ȃ ̆╠ץ ᴇѿ ᵞᴇ ᵞ

ᴇ⁞ 100 ᾝׂ̆ ѿ ҹ ᴇⱴ 100 ᾝ Ȃ ԍ ᴑҺ ץ ֟̆ ץ Ẓ

ᴇ Ҋ ץ̆ ᵞ ̆ ᴇҊ 46000 ̆ᴪ Ȃ 

̔ ῤ ľ ҂ Ŀ ̆ №ᴑҙҌ Ҍ ̆ᵖ

ᶏ ҉ Ȃѿ ̆ ᴑҙ ⱬ ֲ ԍ ῤ̕ ѿ ̆

‰ ԅľ ҂ Ŀ ᵣ ̆ ᴑҙ

Ҍ ⱴ Ȃ ԍ ῤ ᴑҙ ̆ ԍ Ẓ

̆ ᴇ ‰ ̆ ᴇ 300 ᾝץҊ ᴑ̆ҙ

ᶏ Ȃ ᵣ ̆ ῤ ᶫ Ҥ Ḡ└ ̆

̆ ᶭ ᴇ҉ ᴇ ꜚ̆ ᶫ

ᴇ Ȃ 
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̂ ̃ ’ 

图 15 未锻造铜及铜材进口 图 16 铜矿石及精矿进口 

  

҉ ⌠ׂ̆ ԍ ῤ 7 ̆ ⱴ ῏ ₮ ᶏ̆

Ҋ 1̆-10 ⁞ 35.4%̆ҍ ̆

ⱴ 1̆-10 306 ҆ ̆ 13.7%̕ 1655 ҆ ̆

19.1%Ȃ Ȃ 

四、消费情况 

̂ѿ̃Ҭ ≢ԍῃ  

≠ ҙ 2̆017 ῃ̆ ҹ 2375.5 ҆ Ҭ̆ 1179.05

҆ ̆ 50%̕ 177.10 ҆ ̆ 7%̕ 323.82 ҆ ̆ 14%̆

99.82 ҆ ̆ 4%Ȃ ̆ ȁ ȁ ѿ

ꜚ̆ᵖ ᵣ ̆ Ҋ 17̆ל ȁ №≢Ҋ 2.21%ȁ0.4%Ȃ 

Ҭ ≢ԍῃ Ȃ № ̆ ⱬ ҙ ῤ

Һ ̆ 51%̆ ῒ ȁ֜ ȁ Ȃ ҉̆ ⱬ Ҭ

40%ҹ ⱬ ȂҬ ֟ ῏Ȃ 
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图 17 全球铜终端消费结构 图 18 国内铜终端消费结构 

  

 

̂ԋ̃Ҋ ᵣ Ҋ ̆ ל  

ⱬ ̆ ̆Ҭ ȁ ȁ 220 ᴟ

҉ץ ȁ 220 ᴟ ҉ץ ⱬ ῏ 18 1-9 ṿ

ҹ ̆№≢ҹ-9.6%ȁ-13.1%ȁ-8.3%ȁ-9.3%Ȃ ╠ ⱬ ῏ Ẓᵞ̆

╠ 9 ҩ Ҋ̆ץ65% 2013-17 Ҋ 5pct̆ ꜚ

Ҋ ȂҬ ҙ ̆ 21%Ȃ ̆2018
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图 19 电网基本建设投资完成额 图 20 固定资产投资完成额 

  

 

图 21 国内家电产量 图 22 国内汽车产量 

  

五、库存情况 

11 30 ҈̆ ֜ 40.4 ҆ ҉̆ Ḡ ҹ 43.4 ҆ ̆

83.8 ҆ ̆ 101.3 ҆ ᵞ 17.5 ҆ ̆ ᵣ 4 ᵞᵝ Ȃ ῒ 6

ץ Ҋ Һ̆ ׂ ץ Ҥ ᶫ Ẓ ̆ ⱴ ᴇ

ᵞ Ḇ̆ ԅ ⱴ Ȃ ץ Ҍ ᶫ׆ ѿ

Ȃ 

 

 



 

- 18 - 

图 23 全球三大交易所显性库存 图 24 上海保税区库存 

  

 

六、资金面表现 

图 25 CFTC 净多头持仓与伦铜走势变化 图 26 沪铜总持仓量与沪铜走势变化 

  

 

2018 Ҭ Ԉ ᾝ ғׂ̆ ᶫ Ҍ ₮̆

ᴇ Ẓ ꜚȂ ╠ Ҍ

’Ҋ̆ Ẓ Ҋ ̆ ֟ Ӟ ׂ ‪ ₮ Ȃ

CFTC ҙ‪ ד ד Ӟ Ҋ Ȃל 11 C̆FTC

ҙ‪ ד 10692 ̆ 43923 ⁞ 33231 ̕ ד 50.9 ҆ ̆

77.2 ҆ ⁞ 26.3 ҆ Ȃ 
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七、后市展望 

图 27 沪铜指数周线走势图 

 

 

ᾑ ꜚⱬ ̆ ⱬ ⁞ ̆Ҭ ׅ Ҍ

̆ᵖ ̆ ꜚ ⁞ ̆ ῤ ̕ᶫ

̔ʟ ᴑ֟ Ḡ ᵞ ̆ ῤ‚ ֟₮ Ҋ ̆ ⱴ ᶫ Ẓ ̆

ᵣᶫ ⱬ ̆ ᴰ ȁ ᵞ ̆ᵖ 2019

̆ ₮ ₃ Ҍ Ȃ Ҍ≠ԍ ᴇ҉ ̆p

ᶫ ₮ ̆ Ҭ ᴇҊ Ȃ 

̆ ױ 2019 ᴇ ᴶ 5700-7000 ᾝ/ ̆ ῤ ᴇ 46000-55000

ᾝ/ Ȃ ᵬ ̆ ԍ ᵣ ԍ ₃ ᵞᵝ̆ ῏ ᵬ ᴪȂ 
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Ὲ ΐ ѿ ү ֟ҙ Ғҙ ᴨ № ̆ ⱬԍҹ ᶫҬ

╠ ȁ ᵬ ̆ ̆ ᴪ

̆ ȁ Ȃ 

╠ ץ ̕ ױ ֟ҙ ̕ ױ № ̕

ױ Ṥ ̆ ꞉№ ҊḠ Ȃ 

ױ ᶭ қ ᵝ--


