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11 CANH BAO: Chién sy My-Iran budc sang dém khéng kich thu 11 lién tiép (21-22/07) - Houthi de doa phong téa eo bién Bab el-Mandeb - Kuwai n céng, coi bao dong vang tai Bahrain -
Brent vuot $91/bbl - Vang ~$4,072/0z (phuc héi +1.6%) - Bac ~$58.7/0z (+4.7%) - NdPr alloy TQ dat dinh 2026 méi ~$133/kg - FOMC quyét dinh lai suat 29/07 !!
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TONG QUAN THI TRUONG & BOI CANH DPIA CHINH TRI — 22/07/2026

Phién 21-22/07/2026: Chién sy My-Iran (bung phat tir 28/02/2026, théa thuan ngimg ban thang 4 sup d6 cudi thang 6) budc sang dém khéng kich th 11 lién ti€p cia M nhdm vao Iran. Bd trudng Quéc phong My Pete Hegseth céng bé trudc
Quéc hdi chi phi chién tranh da &n téi 37.5 ty USD. Iran dap tra bang tén Itra va drone nham vao Kuwait; cdi bao dong vang 1én tai Bahrain. Phe Houthi (Yemen) dugc cho la da nhan chi thi tir Iran chuén bj phong téa eo bién Bab el-Mandeb —
tuyén hang hai thay thé cho Hormuz — néu My tén céng ha tang dién cua Iran; it nhat mét tau chd dau Saudi da phai quay dau. Bat chap leo thang, van con né luc ngoai giao son song: Téng théng Trump xac nhan tiép tuc dam phan du tuyén
b6 "ngimg ban d& chdm dut". Vang phuc héi +1.6% lén ~$4,072/0z sau khi d& gidm manh so véi dinh (~$5,595/0z héi thang 1/2026, va ~$4,809/0z héi thang 4). Bac but pha +4.7% lén ~$58.7/0z. Déng tang +3.2% |1&n ~$6.46/Ib do b&o tai
Chile lam gian doan san xuat (Antofagasta giam 9.5% san lugng nira dau nam) va Trung Qudc siét nguén phé liéu déng. Brent vugt $91/bbl khi rGi ro nguén cung Trung Déng gia tang. Dat hiém NdPr (alloy TQ) dat dinh 2026 m&i ~$133/kg
(+21.4% so véi thang truéc) sau khi Béc Kinh dua MP Materials va USA Rare Earth vao danh sach thuc thé bj kiém soat xudt khdu (22/06) va &p dung co ché té gidc vi pham kiém soét xuat khdu (MOFCOM, hiéu lyc 01/07). Antimon EU diéu
chinh sau xuéng ~$23/kg (SMM, co sé giao dich cong nghiép) do nguén cung du thira tir Dong Nam A, du gia ban 1é nha dau tu ca nhan van dugc niém yét quanh $51.80/kg tai mot s6 nguén — phan anh khoang cach ngay cang Ién gilra gia
ban |é va gia giao dich cong nghiép thuc té.

BANG 1 — BIEN PONG GIA CAC NHOM HANG HOA CHiNH (THAM CHIEU GAN NHAT)

Hang héa % thay d6i (phién gan nhat) Gia 21-22/07 (udc) Gia 20/07 Gia 17/07 Tham chiéu 01/04 (bdo céo truéc)
Dé&u Brent A tang manh ~$91/bbl ~$88.2/bbl ~$84/bbl ~$95/bbl
Vang (XAU/USD) A +1.6% ~$4,072/0z ~$4,010/0z ~$3,970/0z* ~$4,809/0z
Bac (XAG/USD) A +4.7% ~$58.7/0z ~$56.4/0z ~$56/0z* ~$82.5/0z
Béng (Copper) A +3.2% ~$6.46/Ib ~$6.30/Ib* ~$6.29/lb ~$6.03/lb
NdPr alloy (TQ, SMM) A +21.4% MoM ~$133.0/kg — = $218.80/kg (retail)
Antimon EU (SMM, céng nghiép) V¥ diéu chinh sau ~$23.0/kg ~$23.0/kg — ~$51.80/kg

(*) Udc tinh ndi suy tir dir liéu tudn lién ké do thiéu diém gid ding ngay. Vang/Bac: Investing.com, TradingEconomics, CNBC, Fortune. Béng: TradingEconomics, MacroMicro, Capital.com. NdPr/Antimon: SMM (Shanghai Metals Market), Rare Earth Mining, Critical Minerals News.

THI TRUONG VANG & BAC TOAN CAU — 22/07/2026

GIA & XU HUGONG VANG

Vang spot: ~$4,072/0z (+1.6%) phién 21/07/2026, phuc hdi tir méc $4,010 sau khi bit qua ngudng tam Iy $4,040.

Vang da diéu chinh manh -13.9% so véi dinh thang 1 (~$5,595/0z) réi ti€p tuc gidam sau qua Q2, hién giao dich quanh $4,000-4,100/0z — th&p hon dang ké so v&i méc ~$4,809/0z ghi nhan héi 21/04. Nguyén nhan
chinh: USD manh (DXY quanh 100-101), lgi suat trai phi€u My tang, va ky vong Fed gilt nguyén lai suat tai cudéc hop FOMC 28-29/07 (CME FedWatch: ~85.6% xac suét gilr nguyén bién do 3.50%-3.75%). DU chién sy
My-Iran leo thang trd lai tlr dau thang 7, hiéu ing "safe-haven" véi vang bj 1&n &t bai dp luc tir USD manh — tuong ty "nghich ly an toan" da ghi nhan hoi thang 4.

Khung giao dich du ki€n 22-25/07: $3,900 - $4,300/0z, phu thudc dién bién chién su va sé liéu viéc lam My (ADP 23/07, PMI 24/07) trudc thém FOMC.

GIA BAC — 22/07/2026

Bac spot: ~$58.7/0z (+4.7%) — phuc hdi manh, ti€p néi da tang tir ving $56/0z dau tuan.

Bac d& diéu chinh sau tir dinh ndm (~$121.7/0z theo bién do 52 tuan) nhung van duy tri da tang +45.8% so vdi cung ky ném ngoai. Nén hé trg ky thuat quanh $55-57/0z. Nhu céu cdng nghiép (solar, EV, dién tu) tiép
tuc la try d& dai han cho gid bac, cling véi deficit cung-cau kéo dai nhiéu nam.

* UBS da ha ving mua "buy-the-dip" cho bac — tin hiéu than trong ngén han du xu huéng dai han van tich cuc.

* Bién dong trong ngay cao (RSI ~32, thién vé vung qua ban) — co hoi giao dich ngan han cho nha dau tu chdp nhan rui ro.

e Ty lé vang/bac (gold-silver ratio) dang thu hep — bac outperform vang rd rét trong tuan nay.

ANTIMON, DAT HIEM & KIM LOAI CONG NGHIEP — 22/07/2026

ANTIMON (Sh) — DIEU CHINH SAU

EU (SMM, 99.65% Sb, c6ng nghiép): ~$23,000/tan (~$23.0/kg), gidm tr $26,500/tan hdi thang 6 — gidm 2 thang lién tiép.
Antimony Trioxide EU: ~$24,000/t&n - FOB: ~$25,450/tan.
Gia ban |& nha dau tu ca nhan (strategicmetalsinvest.com) van niém yét ~$51.80/kg — khéng d8i nhiéu tudn, cho thdy dé tré cap nhat hodc phan khuc thi trudng khac biét hoan toan so véi gia giao dich céng nghiép
thyc té.
IRM Co hdi mua vao cho hgp déng dai han khi gid cdng nghiép vé ving thdp; theo di sat clra s6 chién lugc trudc han ki€m soat xuat khdu Trung Quéc (con khodng 4 thang).

NdPr DAT HIEM — DiNH 2026 MOI1

NdPr alloy (TQ, SMM, 01/07): ~$133.02/kg, tang +21.4% so vdi thang 6 ($109.55/kg) — vugt dinh thang 3 (~$126/kg).
Neodymium kim loai: $145.88/kg - Praseodymium kim loai: $149.19/kg (SMM néi dia, 01/07). FOB Trung Quéc: Nd $160/kg, Pr $165/kg.
Gia ban Ié nha dau tu: Neodymium $244.90/kg (+64.03% YTD, 20/07); Praseodymium $245.40/kg (+70.30% YTD).
Dysprosium ~$930/kg kim loai (di ngang); Terbium oxide ~$970/kg ndi dia TQ, +30% so v&i dau Q2.
IRM Béc Kinh dua MP Materials, USA Rare Earth vao danh sach kiém soat xuat khau (22/06) — ca héi chién lugc cho nguén cung thay thé tir Lao/DNA. IRM giit vi thé dia ly thuan Igi nhat khu vuc.

DONG — CUNG GIAN DOAN, GIA LEO THANG

Gia: ~$6.46/Ib (~$14,240/MT), tang manh phién 21/07 — muc cao nhét trong 5 tuan.

B&o 16n tai Chile lam gidn doan hoat dong khai thac tai Codelco, Antofagasta, Anglo American; san lugng nlra dau nam cla Antofagasta giam 9.5% xuéng 285,000 tan. Trung Qudc siét ki€m soat gian lan VAT lam
gidm ngudn phé liéu, dgdy premium nhap khdu déng TQ Ién $100/tdn — cao nhat ké tir thang 5/2025.

T6n kho LME gidm xuéng muc thap nhat ké tir thang 3. IEA canh bao nguén cung axit sulfuric bi that chat do xung dot Trung Déng leo thang, anh hudéng gian tiép téi luyén déng.
Thué nhap khdu déng tinh luyén cta My (Section 232): 16 trinh 15% tir 01/2027, 30% tir 01/2028 — d& dugc xac nhan cudi thang 6, thj trudng da hap thu théng tin.

MA TRAN TAC DPONG — PHIEN 21-22/07/2026




Dém khéng kich thr 11 My-Iran (CNN/AP) ~~ giang co ~~ bién déng v lo ngai GDP T T

Houthi de doa Bab el-Mandeb (Fox/Reuters) A risk-on nhe A risk-on nhe A lo ngai cung T T

USD manh, DXY ~100-101 (Barchart) YV ap luc Vv ap luc V¥ nhe ™ T

Bao Chile, gidn doan khai thac déng (Reuters) TT T AA cung han ché T TT

TQ entity-list MP Materials, USA RE (MOFCOM) T T TT cL ++ Cung han, gia tang
FOMC 28-29/07 — ky vong gilr 1ai suat ¥ nhe (ky vong giir) ¥ nhe Theo doi T T
EV/Solar/Al — nhu cdu c&u trac (IEA) TT + nén +++ nhu cau + nén ++ nhu cau PV +++ Nam cham +++

Bang 2. TT = Trung tinh; CL = Chién Iugc.

NANG LUONG, DU BAO & CHIEN LUGC IRM — 22/07/2026

GIA DAU THO — BIEN DONG CAO, RUI RO DIA CHINH TRI CHU PAO

Brent: ~$91/bbl (21/07/2026), ti€p tuc bién dong manh trong bién d6 rong sudt thang 7 — tir dudi $73/bbl cudi thang 6 (khi ngiing ban con hiéu Iyc) 1én trén $91/bbl khi chién su téi leo thang dau thang 7. EIA tung dyu
bdo Brent binh quan ~$105/bbl trong thang 6-7 trudc khi giam vé duéi $80/bbl trong Q3 — dur bdo nay da bi chién su tai bung phat lam dao 16n hoan toan.

M6t tau chd san phdm dau khéac dugc cho la da bj tan cdng gén eo bién Hormuz. Co sd dau cudi Caspian Pipeline Consortium tai bd Bién Den cta Nga ciing bi tdn céng, gidn doan xudt khdu dau thé tir Kazakhstan —
mot trong nhitng nha cung cap I6n nhat thé giéi.

Kich ban tuan 22-26/07: (a) Dam phan néi lai thanh céng - Brent vé $75-85/bbl; (b) Houthi phong téa Bab el-Mandeb — Brent $100+/bbl; (c) Trang thai hién tai kéo dai - dao déng $85-95/bbl.

SU KIEN CAN THEO DOI CHAT TUAN NAY
22/07 (hém nay): Thi truong tiép tuc phan tng véi dém khong kich thir 11; theo d&i kha nang dam phan néi lai gilra My va Iran.
23/07: S6 liéu tro cap that nghiép lan dau tai My (Initial jobless claims) — tin hiéu cho FOMC.

24/07: PMI San xuét & Dich vu My thang 7 (so bd).

28-29/07: Cudc hop FOMC — quyét dinh |ai suat Fed (CME FedWatch: ~85.6% xac suat gilr nguyén 3.50%-3.75%). Tac dong I6n téi vang, bac, USD.

Theo déi lién tuc: Dién bién eo bién Hormuz & Bab el-Mandeb; kha n&ng Houthi phong téa Bién D6; chinh sach xuat khdu dat hiém/antimon cta Trung Quéc trudc han cudi ndm 2026.

DU BAO GIA TUAN 22-26/07/2026

Du bdo Base

Vang $3,900 - $4,300 Leo thang manh $4,400+ De-escalation / FOMC diéu hau $3,700-3,900
Bac $55 - $63/0z Risk-on cong nghiép $65+ USD manh, chét I&i $50-54

béng $6.20 - $6.70/Ib Gian doan cung kéo dai $7.00+ Phuc héi san lugng Chile <$6.00
Antimon EU (céng nghiép) $21 - $26/kg TQ siét XK bat ngd $30+/kg Du cung DNA kéo dai <$20/kg

NdPr alloy (TQ) $125 - $145/kg Siét quota, entity-list m& rong $155+ Diéu chinh ky thuat sau da tang néng $110-120
Brent $82 - $100/bbl Phong toa Bab el-Mandeb $110+ Ngtrng ban dugc khéi phuc $72-80

CHIEN LUQC IRM — TUAN 22-26/07/2026

IRM' ANTIMON — CUA SG MUA VAO KHI GIA PIEU CHINH

Gid cdng nghiép EU da diéu chinh vé ~$23/kg — mic thap hon déng ké so v6i dinh 2025 va thap hon nhiéu so véi gia ban Ié niém yét $51.80/kg. Day la thoi diém thuén Igi d&€ dam phéan hgp dong dai han véi khach
hang chau Au & muc gid canh tranh, trudc khi nguén cung khan hiém trd lai gan han kiém soét xudt khau cta Trung Quéc. Can lam rd vai khach hang vé chénh léch gilta gid tham chiéu béan 1é va gia giao dich thuc té
dé tranh dinh gia sai hgp dong.

IRM" PAT HIEM NdPr — TAN DUNG PA TANG TU SIET KIEM SOAT XUAT KHAU
Viéc Bac Kinh dua MP Materials va USA Rare Earth vao danh sach kiém soat xudt khau (22/06) cung co ché t6 giac vi pham méi (hiéu luc 01/07) dang ddy gid NdPr 1én dinh 2026 méi va siét chat kha nang tiép can

nguén cung ngoai Trung Quéc cho khach hang phuong Tay. Vi thé dia Iy cGa IRM tai Lao — nam ngoai pham vi kiém soat truc tiép cta Trung Quéc — la lgi thé chién lugc d€ mé rong khao sat va dam phan cung (ng
V6i khach hang Au-My dang tim nguén thay thé.

IRM — INDOCHINA RARE METAL Co., Ltd | Vientiane, Lao PDR - MST: 213711735000 - GCN: 035417/ - Cdap: 19/11/2025

Tuyén b6 mién trir trach nhiém: Bao co nay chi mang tinh chét tham khao va khong phai la 1oi khuyén déu tu. S6 liéu tdng hop tir cac nguén cong khai (Reuters, CNN, AP/ABC, Al Jazeera, Fox News, Axios, Britannica, Wikipedia, CNBC, Fortune, Investing.com, TradingEconomics,
MacroMicro, Capital.com, SMM, Rare Earth Mining, Critical Minerals News, strategicmetalsinvest.com, IMARC, House of Commons Library) tinh dén 22/07/2026. Gia phién 21-22/07 la udc tinh; mét s6 diém dir liéu (antimon, NdPr) phan anh mirc céng bé 01/07 hodc 17-20/07 do tan
sudt cap nhét cta nguén. IRM khong chiu trach nhiém vé t8n that phat sinh tir viéc st dung bo céo ndy. Trang 1/1



