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TGNG QUAN TH] TRUONG & BOI CANH DJA CHINH TRI — 23/07/2026

Phién 22-23/07/2026: My tién hanh dém khéng kich tha 12 lién ti€p nham vao Iran (bat ddu 17h30 ET ngay 22/07, téc khoang 1h30 séng gid Vung Vinh 23/07), theo théng bdo cia CENTCOM, ti€p tuc nham vao nang luc quén su
nham "lam suy yéu kha nang cla Iran trong viéc de doa tau dan sy va thuong mai" qua lai vung bién khu vuc. Téng théng Trump tuyén b6 sé& "ném bom va phé huy" mét cdy cau hodc nha may dién cta Iran méi khi Iran tan
céng tau tai eo bién Hormuz, déng thai phat biéu tai Georgia rang Iran "chua san sang" dat thda thuan. Dién bién mdi va dang lo ngai: phe Houthi (Yemen) tuyén b6 da tan cong 2 tau chd dau treo c& Saudi Arabia tai Bién D6
(Layla, Encelia) sang 23/07, trong khi Trung tam Diéu phdi Hang hai Anh (UKMTO) ghi nhan mét tau khac tring dan khéng ré nguén géc ngoai khoi Al Shugaiq, Saudi Arabia. Pay la budc leo thang thuc té dau tién tai Bab el-
Mandeb sau nhiéu ngay chi dimg & mic de doa. Bd Quéc phong My xac nhan téng s6 quan nhan My t& vong tir dau chién su da 1én 18 ngudi; chi phi chién tranh van dugc gilt nguyén & mic 37.5 ty USD theo diéu tran cla B
trudéng Hegseth ngay 21/07 (chua cé cap nhat méi). Trudc béi canh dé, vang tiép tuc phuc héi Ién ~$4,136/0z (+1.6%) khi USD (DXY ~101.1-101.2) chiing da tang; bac néi dai chudi tang 1én ~$59.5/0z. Déng dao dong quanh
$6.47/Ib, gan nhu di ngang so véi phién trudc khi premium nhap khau déng Trung Quéc gilr & mic $100/tdn — cao nhat ké tir thang 5/2025 — va tén kho LME van & déy ké tir thang 3. D&t hi€ém NdPr chua ghi nhan diém gid SMM
ma&i ké tir méc 01/07 (~$133.02/kg), ti€p tuc dugc gilr lam tham chiéu. Antimon EU di ngang quanh ~$23.0/kg sau hai thang diéu chinh lién ti€p, cho thdy d&u hiéu tao ddy ngéan han.

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

Dé&u Brent A tang manh ~%$94.5/bbl ~$91/bbl ~$88.2/bbl ~$91/bbl
Vang (XAU/USD) A +1.6% ~$4,136/0z ~$4,072/0z ~$4,010/0z ~$4,072/0z
Bac (XAG/USD) A +1.4% ~$59.5/0z ~$58.7/0z ~$56.4/0z ~$58.7/0z
Doéng (Copper) W di ngang ~$6.47/Ilb ~$6.46/Ib ~$6.30/Ib* ~$6.46/Ib
NdPr alloy (TQ, SMM) W chua cap nhat ~$133.0/kg ~$133.0/kg = ~$133.0/kg
Antimon EU (SMM, c6ng nghiép) W di ngang ~$23.0/kg ~$23.0/kg ~$23.0/kg ~$23.0/kg

(*) Udc tinh ndi suy tir dir liéu tudn lién ké do thiéu diém gia ding ngay. Vang/Bac: JM Bullion, FXStreet, TradingEconomics, CNN, Fortune. Ddng: TradingEconomics, Money Metals, Bloomberg. Déu: SMM, Rio Times, CNBC. NdPr/Antimon: SMM (Shanghai Metals Market), Rare Earth Mining, Critical Minerals News.

THI TRUONG VANG & BAC TOAN CAU — 23/07/2026

| Gl1A & xu HUGNG VANG

Vang spot: ~$4,136/0z, tang tiép so vdi viing $4,072/oz phién 21/07, dugc JM Bullion ghi nhan & mac $4,136.64/0z lic 18h52 ET ngay 22/07. Da phuc hdi dugc hé trg bdi viéc USD (DXY) chimg lai quanh 101.1-101.2 sau chudi
tdng gan day, trong khi rui ro dia chinh trj leo thang thuc chat qua dién bién Bién D6 tiép tuc hé trg tam |y "safe-haven”, du hiéu Gng nay van bi 1an a4t mét phan bai ky vong Fed gilr nguyén 13i suét tai FOMC 28-29/07 (CME
FedWatch van nghiéng vé kha nang gitr nguyén bién d6 3.50%-3.75%, du xac suat tang 25 diém co ban da nhich 1&én khodng 16.6% do rui ro lam phat tir gid dau).

Khung giao dich du kién 23-26/07: $3,950 - $4,300/0z, phu thudc dién bién chién su (d&c biét Ia kha nang phong téa thuc su tai Bab el-Mandeb) va s6 liéu viéc lam My (Initial jobless claims 23/07, PMI 24/07) trudc thém
FOMC.

| 1A BAC — 23/07/2026

Bac spot: ~$59.5/0z (+1.2-1.4%) — ti€p tuc néi dai da phuc hdi tir ving $56-58/0z dau tuan, theo FXStreet va TradingEconomics. Ty |& vang/bac (gold-silver ratio) ti€p tuc thu hep quanh 69-70, phan anh bac van outperform
vang trong ngan han nh& nhu cadu céng nghiép (solar, EV, dién t) va deficit cung-cau kéo dai nhiéu nam. Bién dong trong ngay van & murc cao; nha dau tu ngan han can than trong vdi rui ro chét I8 sau chudi tang lién tiép.

ANTIMON, DAT HIEM & KIM LOAI CONG NGHIEP — 23/07/2026

| ANTIMON (Sb) — TAO DAY SAU DIEU CHINH

EU (SMM, 99.65% Sb, c6ng nghiép): ~$23,000/tan (~$23.0/kg), gilt nguyén so vdi phién 21-22/07 — chubi gidm 2 thang lién ti€p da tam ding, cho thdy d&u hiéu 6n dinh vung gid. Antimony 5N/6N/7N db tinh khiét cao tai Trung
Qudc ghi nhan nhich nhe (+0.02 dén +0.07 theo phan khic). Gia ban Ié nha dau tu ca nhan (strategicmetalsinvest.com) van niém yét ~$51.80/kg, khéng d6i — khoang cach véi gid cdng nghiép thuc té tiép tuc & mac rat 16n.

I IRM VUng gi4 c6ng nghiép di ngang quanh $23/kg ti€p tuc la clra s6 thuan lgi d& chét hgp déng dai han véi khach chau Au, trudc khi nguén cung khan hiém trd lai gan han kiém soat xuat khdu Trung Quéc (con khodng 4 thang, han 27/11/2026).

| NdPr DAT HIEM — GIU DiNH 2026

NdPr alloy (TQ, SMM): chua c6 diém gia cap nhat mdi ké tir méc 01/07 (~$133.02/kg, +21.4% so véi thang 6); muc nay tiép tuc dugc dung lam tham chiéu do tan suat céng bé theo thang clia nguén SMM/CREIA. CREIA cong b
khodng gid NdPr alloy 893-913 CNY/kg (~$133.95-136.95/kg) tinh dén 30/06, khdp sét véi s6 liéu SMM. Toan bd 18 nguyén té dat hiém dugc theo ddi déu tang gid trong thang 7, dan dau Ia germanium (+27.8%), indium
(+26.5%) va dysprosium (+25.4%).

I IRM Vj thé dia ly ctia IRM tai Lo — ngoai pham vi kiém so&t xuat khau tryc tiép ctia Trung Quéc — tiép tuc la lgi thé chién lugc khi nguén cung thay thé cho khach hang Au-My ngay cang khan hiém.

| DONG — CUNG TIEP TUC THAT CHAT

Gid: ~$6.47/Ib (~$14,265/MT), gan nhu di ngang so véi dinh 5 tuan thiét 1ap phién 21/07 (~$6.46-6.49/Ib), khi thi trudng theo déi kha nang Nha Tréng céng bé quyét dinh thué nhap khau dong (Section 232) — béo cdo da tré hon
3 tuan so véi ké hoach. Premium nhap khdu déng Trung Quéc gilr  mic $100/tén, cao nhat ké tir thang 5/2025, do siét kiém soat gian lan VAT lam gidm nguén phé liéu. Tén kho LME van ¢ muc thap nhat ké tir thang 3, trong khi
ton kho Comex tai My Iap ky luc méi do dong hang chuyén huéng trudc lo ngai thué quan. B&o tai Chile ti€p tuc anh hudng san lugng nlra ddu ndm cla Antofagasta (gidm 9.5% xuéng 285,000 tan).

MA TRAN TAC DONG — PHIEN 22-23/07/2026

Dém khong kich thir 12 My-Iran (CENTCOM/CNN) A risk-on A risk-on nhe V¥ lo ngai GDP T T

Houthi t&n céng tau Saudi tai Bién D6 (CNN/UKMTO) AA risk-on A risk-on A lo ngai cung T T

Trump de doa oanh tac ha tang Iran méi vy Hormuz (CNN) A risk-on nhe A nhe s ks T

USD ha nhiét, DXY ~101.1-101.2 (Barchart) Ahétrg Ahdtrg A nhe ™ TT

Premium déng TQ cao nhat tir 5/2025 (TradingEconomics) TT T AA cung han ché T T

TQ entity-list MP Materials, USA RE (MOFCOM) T T 1T CcL ++ Cung han, gia cao
FOMC 28-29/07 — ky vong gilr |ai suat ¥ nhe (k¥ vong gitr) ¥ nhe Theo déi T T
EV/Solar/Al — nhu c&u cdu tric (IEA) T + nén +++ nhu céu + nén +++ Nam cham

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

NANG LUQNG, DY BAO & CHIEN LUQC IRM — 23/07/2026

| GIA DAU THO — LEO THANG THUC CHAT TAI BIEN PO

Brent: ~$94.5/bbl, tdng manh so véi ~$91/bbl phién 21/07 (SMM ghi nhan mlc 94.534, +3.87%), khi dién bién tai Bién D6 chuyén tir de doa sang tén céng thuc té — Houthi tuyén bd danh tring 2 tau ché dau Saudi (Layla,
Encelia) va UKMTO x&c nhan thém mét vu tring dan ngoai khai Al Shugaiq. Day 1a budc ngodt so vdi cac phién trudc, khi rai ro Bab el-Mandeb mdi chi diing & cap dé de doa. Béng thai, Téng théng Trump canh béo sé tén céng
ha tang Iran (cdu, nha may dién) méi khi tau bj tan céng tai Hormuz — lam gia tang rui ro leo thang vong xody tra dia.

ich ban tuan 23-26/07: (a) Dam phan néi lai thanh céng - Brent vé $80-88/bbl; (b) Houthi mé& réng phong téa Bién Dd/Bab el-Mandeb — Brent $105+/bbl; (c) Trang thai hién tai kéo dai vdi cac vu tén cong tau 1é té - dao
déng $90-100/bbl.

| SU KIEN CAN THEO DOI CHAT TUAN NAY

23/07 (hém nay): S6 liéu trg cap that nghiép 1an dau tai My (Initial jobless claims); theo ddi phan tng thj trudng dau/vang sau vy tan céng tau Saudi tai Bién D4.

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

28-29/07: Cudc hop FOMC — quyét dinh Iai suat Fed (ky vong gitr nguyén 3.50%-3.75%, xac sudt tang 1ai suat da nhich Ién ~16.6%). Tac dong 16n téi vang, bac, USD.

Theo dbi lién tuc: Khd nang Houthi md réng tan cong tai Bién D6/Bab el-Mandeb; dién bién eo bién Hormuz; quyét dinh thué nhap khau déng (Section 232) ctia Nha Trang; chinh sach xuat khdu dat hiém/antimon cta Trung
Quéc trudc han cudi nam 2026.

I DU BAO GIA TUAN 23-26/07/2026

Vang $3,950 - $4,300 Leo thang manh $4,400+ De-escalation / FOMC diéu hau $3,750-3,950




