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Ngay giao dich: 21 thédng 7, 2026 (Th( Ba) - Phat hanh: 21/07/2026 - Chi mang tinh tham khao

I TIN NONG: CHIEN SU' MY-IRAN SANG DEM KHONG KiCH THU' 10 LIEN TIEP (20/07) — Téng théng Iran Pezeshkian tuyén b nudc nay dang trong tinh trang "chién tranh toan dién" véi My; s6 quan nhan My thiét mang trong 2 ngay qua tang
1én 3 ngudi (Texas & Hawaii); Iran néi Iénh ngiing ban véi My da sup d6, da chan gitr 4 tau qua eo Hormuz cudi tuén qua - Bén canh dé, bén trung gian (theo Reuters, 20/07) da chu o0 Iran dé xuat ngimg ban 10 ngay nham khéi phuc théa
thuén tam thi thang 6 — Tehran chua phan héi cong khai - Gid xang ban 1é My quay lai méc binh quan $4/gallon - Dau Brent cham dinh phién $91.41/bbl (20/07) trudc khi ha nhiét vé ~$87.7-88.6/bbl khi c6 tin dé xudt ngimng béan, déng cdra
maét phan 16n da téng dau phién - CME FedWatch: x4c suat Fed GIU' NGUYEN Iai suét tai hop 28-29/07 Ién ~88% (séng 20/07) - Vang dao déng quanh $4,010-4,040/0z; bac bat Ién viing $56.8-57.7/0z - Antimon ndi dia TQ tiép tuc RO vé
~$12,114/t&n (20/07, —$139 trong phién) trong khi chau Au van gitt $23,000/tan - Han thda thuan ngung c&m XK antimon/gali/germani clia TQ v8i M§ 27/11/2026 — chi con ~4.2 thang !!

GIA SPOT KIM LOAI — PHIEN 21/07/2026

t Metal Pric Trading
Hang héa / Commodity Gia hién tai % Thay déi Ghi chu

VANG - XAU/USD ~$4,020-4,030/0z A dao déng hep Gilr trén $4,000 du bao lyc Trung Déng tiép dién; thi trudng phan héa gitta dong tién trd &n va xac sudt Fed gilr nguyén |ai suat cao (~88%); bién
dd dao dong thu hep so véi dau thang 7

BAC - XAG/USD ~$56.8-57.7/oz A +1.5% ~ +2% Bat manh phién 20/07 (JM Bullion ghi nhan $57.71, +$0.91); ty & vang/bac ti€p tuc nén lai quanh ~70

DONG - Copper ~$6.26-6.29/Ib A +~1% Pat dinh hon 3 tuén; san lugng Chile suy gidm (thi€u nudc, ham lugng quang thap, bao tri ngoai ké hoach, tranh chép lao déng) + mé KCC (DRC)
van bj niém phong hé trg gia

ANTIMON - Sb (retail) ~$51.8/kg @ 6n dinh Retail di ngang (chua cé cap nhat méi tir 17/07); TQ ndi dia SMM tiép tuc lao doc con ~$12,114/tan (20/07, —1.1% so 17/07); chau Au gilr nguyén
$23,000/t — chénh léch gian réng hon nira

NdPr (SMM c6ng nghiép) $133.02/kg @ di ngang Chi s cap nhat theo thang, gitr nguyén tir ky 01/07; ky cap nhat ké tiép dau thang 8

DAU BRENT ~$88-89/bbl A nhung ha nhiét Cham dinh phién $91.41/bbl (20/07) réi thoai lui khi c6 tin dé xuat ngling ban 10 ngay; déng phién 20/07 quanh $87.7-88.6/bbl tuy nguén

TONG QUAN THI TRUONG & BIEN PONG GIA — 21/07/2026

Market Overv Price Mov

Chién sy My-Iran budc sang dém khéng kich th(r 10 lién tiép tinh dén 20/07: CENTCOM tiép tuc nhdm vao nang lyc quan su Iran quanh eo Hormuz, trong khi phia Iran khang dinh 1énh ngimg bén dat dugc héi thang 6 da
sup d6 trén thyc té, cho biét da chan gilt 4 tau thuong mai qua eo Hormuz trong cudi tudn qua. Téng théng Iran Masoud Pezeshkian hém 20/07 tuyén bé nudc nay dang trong tinh trang "chién tranh toan dién" véi My. S6
quan nhan My thiét mang trong dot giao tranh gén day tang Ién 3 ngudi (dén tir Texas va Hawaii), so v6i 2 ngudi ghi nhan cudi tuan trudc. Dién bién tich cuc hiém hoi: theo Reuters (20/07), cac bén trung gian da chuyén
cho Iran mot dé xuat nging bén 10 ngay nham tao khéng gian khdi phuc lai théa thuan tam thai ky héi thang 6 — phia Iran xac nhan dang xem xét nhung chua phan héi céng khai; B6 Ngoai giao Iran nhan manh song
song gilta "déap tra bang vi luc" va "duy tri kénh ngoai giao". Ngoai truéng My Marco Rubio tai khang dinh Washington "ludn sén sang déi thoai" nhung yéu cau Iran md lai hoan toan eo Hormuz. Cac bd truéng ASEAN
nhém hop tai Manila cling Ién tiéng kéu goi khai thong tuyén hang hai nay.

Phan (ng thj trudng dau rdt manh nhung hai chiéu: Brent vot Ién dinh phién $91.41/bbl hém 20/07 (tir mrc dong clra $88.10 cudi tuan trudc) khi thi trudng dinh gid lai rai ro nguén cung, trudc khi thodi lui vé ving $87.7-
88.6/bbl sau tin vé dé xudt ngling ban 10 ngay va béo céo tén kho dau thé My bat ngd tang. Gid xang ban 1& My da quay lai méc binh quan $4/gallon 1&n dau tién ké tir dot leo thang trudc, 1am day 1&n lo ngai lam phét tré
lai. & chiéu nguoc lai, thi trudng 1ai suat tiép tuc nghiéng vé kich ban 6n hoa: CME FedWatch séng 20/07 ghi nhan xac suat Fed gitt nguyén bién dé 3.50-3.75% tai cudc hop 28-29/07 téng 1én khoang 88% (Fed da budc
vao giai doan im I&ng "blackout" tir 18/07, khéng cdn phéat biéu dinh hudng). Ching khoén My, sau phién ban thdo manh cudi tuén trudc (chi nhém nang lugng tang gilta 9 dém khéng kich lién tiép IGc do), d& mé cia
phuc hdi sang 20/07 nhd ky vong néi lai dam phan hoa binh, nhom c¢é phiéu ban dan dan dat da tang.

Vang gitr viing trén nguéng tam ly $4,000/0z, dao déng hep quanh $4,010-4,040/0z khi hai luc d6i nghich — dong tién trd &n tir xung dét va ky vong Fed gitr nguyén lai suat kéo gia Ién, con tin hiéu kha di ha nhiét xung
dot (dé xuat ngimg ban) kim hdm da tdng — can bang lan nhau. Bac bat manh hon han, cé phién tang vugt 2% trén COMEX, kéo ty 1& vang/bac nén lai quanh 70. Déng tiép tuc dugc hé trg béi gidn doan nguén cung tai
Chile va CHDC Congo, dat vliing dinh hon 3 tuan gan $6.3/Ib. Antimon noi dia Trung Quéc chua cé d&u hiéu ngling roi — gidm thém $139/tan trong phién 20/07 xuéng con ~$12,114/tadn — trong khi benchmark chau Au
ti€p tuc neo & $23,000/t&n, khién chénh léch hai thj trudng ti€p tuc gian réng hon nira so véi phién trudc. NdPr cdng nghiép gitr nguyén & dinh 2026 $133.02/kg, chd ky cap nhat chi s6 SMM dau thang 8.

Hang héa % Phién 20/07 Gia 21/07 (UGC) Gia 20/07 Gia 17/07
Dé&u Brent A dinh $91.41 réi ha nhiét ~$88-90/bbl $87.7-88.6/bbl* $88.10/bbl
Dau WTI A dinh phién réi ha nhiét ~$82-84/bbl ~$82.4/bbl* $82.49/bbl
Vang A dao dong hep ~$4,020-4,030/0z $4,009-4,043/0z $4,017/0z
Bac A +1.5%~+2% ~$57-57.5/0z ~$56.8-57.7/oz ~$56.6/0z
Poéng A +~1% ~$6.27-6.32/lb ~$6.26-6.29/Ib (dinh 3 tuan) ~$6.18/lb
NdPr (SMM CN) @ di ngang $133.02/kg $133.02/kg $133.02/kg
Antimon (TQ néi dia 99.65% Sb) v -11% ~$12,000-12,100/t&n $12,113.94/tan $12,253/tdn

Bang 1. Bién dong gia cac nhém hang héa chinh, 17/07 - 21/07/2026. (UG C) = uéc tinh phién A sang thr Ba theo nguén tham khao; (*) khoang gia déng phién 20/07 dao dong theo nguén (TradingEconomics/Forbes/Investing.com) do bién déng manh trong phién gitta dinh $91.41 va
tin dé xuat ngimg ban

THI TRUONG VANG & BAC TOAN CAU — 21/07/2026

al Market

GIA & XU HUONG

® Vang spot: dao dong $4,001-4,043/0z suét phién 20/07 tuy thdi diém va nguén tham chiéu; sang 21/07 giao dich quanh $4,020-4,030/0z, ti€p tuc gilr viing trén méc tam ly $4,000

® Ky thuét: ho trg gén $4,000 - $3,960 - $3,941 (ddy YTD); khang cu $4,045-4,050 (vung "gia tri hop Iy" WGC) - $4,100 — $4,200-4,260; cau tric 'death-cross' trén dé thi ngay van hién hitu, gi6i phan tich ky thuat
con chia ré gilra kich ban héi ti€p va héi réi giam lai

® Bién dong trong ngay van ¢ muic cao do tin tic xung dét va ngoai giao thay déi nhanh (dinh ddu $91.41 réi ha nhiét trong cuing phién Ia vi du dién hinh tac déng chéo sang vang qua kénh lam phéat/Igi suat)

SU KIEN & DONG LUC

® CME FedWatch: xac suat Fed gilr nguyén 3.50-3.75% tai hop 28-29/07 1én ~88% (sang 20/07, tang tir ~85-88% cudi tuan trudc) — Fed trong giai doan im 1dng tir 18/07, khéng con phat biéu dinh huéng dén ngay hop

® Dé xuat ngimng ban 10 ngay (Reuters, 20/07) 1a bién s6 mdi quan trong nhat trong ngay — néu dugc Iran chdp nhan, c6 thé giam dang ké phan bu rdi ro dia chinh tri dang nang d& gia vang/dau; ngugc lai néu dé vé,
kich ban leo thang ti€p dién (dém khéng kich th& 10 da dién ra) van la kich ban co sé

® Gia xang My quay lai $4/gallon binh quan — rGi ro CPI thang 7 (céng bé gitta thang 8) phan anh day du cd séc nang lugng van chua dugc loai trir

® PBoC da mua vang thang th( 20 lién tiép (s6 liéu thang 6) — tru d& cau trac dai han khéng déi; s6 liéu thang 7 cong bé dau thang 8

HIEU SUAT & VI THE BAC

® Bac spot: bat manh trong phién 20/07, c6 thoi diém dat $57.71/0z (JM Bullion, t&i 20/07, +$0.91) sau khi dao dong quanh $56.46-57.18/0z dau phién; ty 1& vang/bac nén lai quanh 70, phan &nh dong tién cé phan uu
tién bac hon vang trong ngan han

® C3u trdc dai han khdng d6i: ndm tham hut cung - cau vat chat thi 6 lién ti€p; nhu cdu céng nghiép (solar, EV, data center Al, 5G) ti€p tuc hap thu tén kho

ANTIMON, DAT HIEM & KIM LOAI CONG NGHIEP — 21/07/2026

Antimony, Rare Earth & Ind | Metals

GIA ANTIMON (Sb)

® Gia tham khdo ban Ié toan cau: van ~$51.80/kg (chua cé cap nhat mai ké tir 17/07/2026)

® TQ ndi dia (SMM, 99.65% Sb): $12,113.94/tan ngay 20/07/2026 (—$139.09 trong phién, —1.1% so 17/07) — tiép tuc chudi gidam: ~$19,563/t (thang 6) - $15,940/t (02/07) —» $12,253/t (17/07) - $12,114/t (20/07): téng
cdng da gidm khoang —38% ké tir dinh thang 6

® Chau Au (SMM): van $23,000/tan (bién 22,500-23,500), khéng d6i — premium so gid TQ ndi dia nay da gian lén x&p xi 90%, mic cao nhat dugc ghi nhan trong loat bdo céo gan day

® Bac My: SMM van ghi nhan ~$14/Ib (bién $13-15/Ib), khéng déi so ky trudc

CO HOI CHIEN LUQC IRM — CAP NHAT 21/07: Chénh léch TQ néi dia ($12,114/t) - chau Au ($23,000/t) ti€p tuc gidn rong thém so véi phién 20/07, ciing c6 thém du dia chao gia canh tranh cho nguén hang Béng
Duong vao EU/B3c MY trong ~4.2 thang con lai trudc han 27/11/2026. Tuy vay da roi cla gid TQ chua cé dau hiéu chiing lai (—1.1%/phién) — rdi ro gid chau Au bi kéo giam theo van hién hitu, tiép tuc khuyén nghj uu
tién chét hgp déng gia c6 dinh/cé san va cap nhat bang chao gia theo tuan. Vé logistics: dién bién dé xudt ngirng ban 10 ngay (néu dugc chap thuan) cé thé lam dju phi bao hiém rui ro chién tranh trén tuyén Trung
Poéng trong ngan han, nhung tuyén gom hang ndi A (Thai Lan - Viét Nam qua cang Laem Chabang, HD s6 2004.3/2026/TTHT-NTL-SPK) tiép tuc khdng chiu tac dong truc ti€p bat ké kich ban nao.

GIA PAT HIEM NdPr

® NdPr alloy c6ng nghiép (SMM, néi dia TQ): $133.02/kg — khéng d6i, gilr dinh 2026 (chi s6 cap nhat theo thang, ky ké ti€p dau thang 8)
® Nd kim loai $145.88/kg, Pr kim loai $149.19/kg — khéng d6i so ky trudc

PONG

® Gia: ~$6.26-6.29/Ib (20/07), tdng ~1.1% trong phién, dat vung dinh hon 3 tuan
* Dong lyc tang: san lugng Chile suy giam do thiéu nudc, ham lugng quéang thap, bao tri ngoai k& hoach va tranh chap lao déng; mé déng KCC (DRC) van dang bj niém phong béi co quan thué, chua néi lai san xuét

MA TRAN TAC PONG — PHIEN 21/07/2026

Impact Matrix Macro Driv v modity




Yéu té & Nguén Vang Bac Péng Antimon / P4t hiém

Dém khéng kich thr 10; 3 quan nhan My thiét mang; Iran tuyén bé "chién tranh + (trd &n) +/—trung tinh = — ++ cudc bién / war risk
toan dién" (CENTCOM/Britannica)

Dé xudt ngimg ban 10 ngay qua trung gian (Reuters, 20/07) — (gidm phan bu rdi ro néu thanh céng) — nhe + nhe (k¥ vong nhu cau 6n dinh) + (gidm war-risk premium logistics)

CME FedWatch: gitr nguyén lai sugt 28-29/07 1én ~88% + + + nhe Trung tinh

Gia xang My quay lai $4/gallon +/— (rti ro CPI thdng 7 néng) — nhe — nhe Trung tinh

Antimon TQ noi dija tiép tyc giam; chau Au di ngang $23,000/t — — — —/++ Sb (4p luc gid ! nhung clra s6 chénh léch T hon nira)
Chile: san lugng déng suy gidm; KCC (DRC) van niém phong — — +++ Trung tinh

Bang 2. Ma trén tac dong cac y&u tS vi mé Ién ting nhém hang héa, phién 21/07/2026. Luu y: dé xuét ngimg ban 10 ngay la bién s6 méi, co thé dao chiéu nhanh phan b rii ro dia chinh trj dang chi ph6i ca nhém kim loai quy 1dn nang lugng néu dugc hai bén chdp thuan trong tuan
nay.

NANG LUONG, DU BAO & CHIEN LUQC IRM — 21/07/2026

Energy, Foreca

GIA DAU THO

® Brent 20/07: dat dinh phién $91.41/bbl (Investing.com) trudc khi thoai lui vé viing $87.7-88.6/bbl (TradingEconomics/Forbes) khi cé tin dé xudt ngling ban 10 ngay va bao céo tén kho dau thé My bat ngd tang; WTI dao
dodng tuong Ung quanh $82-84/bbl

® Chudi su kién: dém khéng kich thd 10 lién tiép (CENTCOM, xac nhan 20/07) - Iran néi nging ban da sup d6, chan gitr 4 tau qua Hormuz cudi tudn - 3 quan nhan My thiét mang trong 2 ngay - clng ldc, cac bén trung
gian dua ra dé xuat ngliing ban 10 ngay nham khéi phuc MOU thang 6 — Iran chua phan héi cng khai

® Gi4 xang ban 1é My quay lai binh quan $4/gallon; rdi ro hai chiéu rat I6n van con nguyén: kich ban Hormuz gidn doan toan phan cé thé dua Brent trd lai vung >$100 (dinh dgt xung dét truéc ~$114/bbl ngay 05/05);
kich ban ngling ban 10 ngay thanh céng c6 thé kéo gia vé ving $78-82

SUY KIEN & CHIEN LUQC IRM TUAN NAY (21/07 - 24/07/2026)

1. Vi mé & lai suat: Fed van trong giai doan im 1ang dén hop 28-29/07; theo d&i sat dién bi€n dé xuadt ngling ban 10 ngay — day la bién s6 cé thé thay déi nhanh nhat dinh hudng ca 13i sudt ky vong 1an gia nang lugng trong tuan; sé don
xin trg cdp that nghiép My (Th Nam), PMI so bd toan céu (24/07)

. Chién lugc IRM — Antimon: clfa s6 co hdi truéc han 27/11/2026 con ~4.2 thang; chénh léch TQ ndi dia - chau Au tiép tuc gidn réng, uu tién chét hgp déng dai han véi khach chau Au/Bac My theo cau tric gia c6 dinh/cé san; cap nhat

chao gid theo tuén do da roi nhanh cla gid TQ chua dimg lai; ti€p tuc theo doi tién do giao hang 16 antimon Thai Lan - Viét Nam (HD s6 2004.3/2026/TTHT-NTL-SPK) qua cang Laem Chabang

Chién lugc IRM — P&t hi€m: NdPr céng nghiép gilr dinh 2026 tai $133.02/kg, thoi diém thuan lgi dénh gia lai théa thuén cung mg dai han; theo déi k¥ cap nhat chi s6 SMM dau thang 8; IRM tai Lao tiép tuc uu tién khao sat va cap phép

khai thac REE trong nira cugi 2026

4. RGi ro can theo déi chat: (i) phan hoi cda Iran véi dé xudt ngling ban 10 ngady — chap thuén cé thé gidm nhanh war-risk premium, tir chéi cé thé ddy Brent trd lai ving >$90-100; (ii) kha nang Houthi téi kich hoat Bién Dé anh hudng
chang giao hang EU qua Suez; (iii) CPI thang 7 (céng bé gilra thang 8) phan &nh cl séc gia xang $4/gallon; (iv) da roi gid antimon TQ ndi dia tiép tuc lan sang benchmark chau Au, thu hep bién Igi nhuan xuat khdu nhanh hon du kién; (v)
kha nang TQ khéng gia han théa thuan tam ngung XK antimon sau 27/11/2026
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w

Tuyén b mién trir trach nhiém: Bao céo nay chi mang tinh chat tham khao va khéng phai la 18i khuyén dau tu. S6 liéu dugc tdng hop tir cac nguén cong khai (Reuters, CNBC, Yahoo Finance, Fortune, Forbes Advisor, TradingEconomics, Investing.com, Barchart, Oilprice.com, CME
FedWatch, JM Bullion, Money Metals Exchange, SMM/metal.com, rare-earth-mining.com, ABC News, Britannica, TASS, Al-Monitor, USNews) tinh dén sang ngay 21/07/2026 (gid Viét Nam). Mot s8 gid phién hién tai 1 uéc tinh do dd léch thdi gian giao dich (phién A sang Thi Ba) va tinh
chét cap nhat theo thang clia mot s6 chi s (NdPr SMM cap nhat dau théang; antimon retail cap nhat gan nhat 17/07). Céc nguén gié dau/vang/bac trong ngay 20/07 c6 chénh léch gitra cac nha cung cap dir liéu do bién dong manh trong phién; s6 liéu nén dugc déi chiéu lai véi san giao
dich trudc khi st dung cho quyét dinh thuong mai. Indochina Rare Metal (IRM) khéng chiu trach nhiém vé bat ky tén that nao phét sinh tir viéc st dung thong tin nay.



