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1! CANH BAO PAO CHIEU: My TAM DUNG khéng kich Iran dém thit 2 lién tiép (25-26/07); Iran phat tin hiéu ngirng tan céng néu My duy tri tam dimng (Reuters) - Brent LAO DOC ~6.5% vé ~$92/bbl (c6 liic thing $90, -7%) tur dinh $102 tudn
trudc - Vang BAT TANG ~$4,094/0z (+1.0%), bac ~$59.7/0z (+3.0%) khi rti ro lam phat dau ha nhiét - Houthi tan céng co sé Aramco tai Jizan & Yanbu (25/07) — rii ro chua tat - FOMC 28-29/07: hold ~64% / tang 25bp ~36% !!

~$4,094/0z ~$59.7/0z ~$6 33/|b ~$23.0/kg ~$133/kg ~$92.0/bbl

10 R i+ [ LT W el didn s 1 Ak

TONG QUAN TH| TRUONG & BOI CANH DA CHINH TR| — 27/07/2026

Cudi tudn 25-26/07 danh dau budc ngoat ngugc chiéu hoan toan so véi béo céo trudc: My da tam ding chién dich khéng kich Iran hai dém lién tiép, cham dit chudi 13 dém tan cong lién tuc. Dai sir My tai Lién Hop Quéc Mike Waltz xac nhan Téng théng Trump
chon tam dimng dé mé dudng ngoai giao; theo Reuters (d&n mét quan chic c&p cao Iran), Tehran cling phat tin hiéu sé ngimg cac cudc tan céng chimg nao phia My con duy tri trang thai tam dimg. Truéc d6, Pakistan — véi hau thuan ciia Trung Quéc — dugc cho Ia dang
tim cach néi lai dam phan My-Iran, trong béi cdnh Béac Kinh ngay cang lo ngai cac gidn doan tai Hormuz gay thiét hai cho lgi ich kinh té cia minh.

Tuy nhién rtii ro chua tat: ngay 25/07 phe Houthi tuyén bé da ban tén Ita va UAV vao cac co s6 lién quan Saudi Aramco tai hai cang Bién D6 I3 Jizan va Yanbu (Saudi phét canh bao khan cap réi rdt lai). Tuyén CPC/Novorossiysk van Ia &n s6 16n — viéc ngimg béc dé tai
cang Bién Pen sau cac vy tdn cong tau ché ddu dang anh huéng téi khodng 80% lugng dau xuat khau ctia Kazakhstan (b4o céo trudc uéc ~1% ngudn cung toan cau).

K&t qua thi truéng: Brent déng clra phién 24/07 tai $98.38/bbl (-2.29%) sau khi cham dinh $102/bbl trong tuan, réi lao déc tiép khi mé clra dau tudn — c6 thoi diém thang $90/bbl (-7%) trong vai phit dau phién truéc khi héi vé viing ~$92/bbl. Du vay Brent véan tang
~10% tinh theo tuén. Chiéu nguoc lai, vang va bac dao chiéu tang trg lai: ap luc lam phat tir gia ddu gidm bét kéo ky vong Fed diéu hau ha nhiét, USD suy yéu nhe (DXY ~101.3), vang |én ~$4,094/0z (+1.0%) va bac bit pha ~$59.7/0z (+3.0%). Déng gilr vimg quanh
~$6.33/Ib. Antimon EU va NdPr tiép tuc di ngang; diém dang chd ¥ la gia antimon néi dia Trung Quéc gidm manh (xem Bang 1).

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

% thay déi (pl at Gia 26-27/07 (udc) Déng cua 24/07 Gia 23/07 Tham chi€u 24/07 (b&o céo trudc)
Déu Brent YV -6.5% ~$92.0/bbl (day <$90) $98.38/bbl $100.69/bbl ~$99.2-100.6/bbl
Vang (XAU/USD) A +1.0% ~$4,094/0z ~$4,052/0z ~$4,050/0z ~$4,045/0z
Bac (XAG/USD) AA +3.0% ~$59.7/0z ~$58.0-58.4/0z ~$57.6/0z ~$58.5/0z
Boéng (Copper) A +0.4% ~$6.33/Ib (~$13,955/MT) ~$6.30/Ib ~$6.32/lb ~$6.52/lb
NdPr alloy (TQ, SMM) B chua cap nhat ~$133.0/kg ~$133.0/kg ~$133.0/kg ~$133.0/kg
Antimon EU (SMM, 99.65%) W di ngang ~$23.0/kg ($22,500-23,500/tdn) ~$23.0/kg ~$23.0/kg ~$23.0/kg
Antimon TQ ngi dia (SMM, 99.65%) v -$258/tan (-2.2%) ~$11,480/tdn (~$11.5/kg) ~$11,480/tan ~$11,739/tdn khéng theo doi
Tinh quéang stibnit TQ (Sb 55% min) ¥ -$259/tén (-2.4%) ~$10,437/tén ~$10,437/tén ~$10,695/tdn khéng theo doi

Vang/Bac/Déng/Dau: TradingEconomics, CNBC, Bloomberg, Forbes Advisor, JM Bullion (diém gi& 26-27/07 la phién mé cira chau A dau tudn, chua phai gia déng ctra). Antimon/NdPr: SMM (Shanghai Metals Market) — diém gia antimon cap nhat 22/07/2026; NdPr alloy giit méc 01/07/2026 do tan suét céng bé theo
thang

TH| TRUGNG VANG & BAC TOAN CAU — 27/07/2026

GIA & XU HUONG VANG — GN DINH ROI BAT TANG TRG LAl

Sau phién giam 2.1% ngay 23/07, vang da 6n dinh quanh $4,050/0z trong phién 24/07 (déng cira ~$4,052/0z, gan nhu di ngang) khi luc mua vat chat xuat hién & viing duéi $4,100 — chiét khau vang tai An D6 néi rong 1én dinh 7 tudn do gia cao kim ham nhu cau, trong
khi stic mua tai Trung Quéc cai thién. Budc sang phién déu tuan, vang bat 1én ~$4,094/0z (+1.0%) khi gia dau lao déc lam giam &p luc lam phat nang lugng va kéo ky vong Fed diéu hau xuéng. Luu y: ECB da giif nguyén lai suét trong phién hop 23/07 nhung dé ngé kha
nang tang vao thang 9.

h du kié€n 27-31/07: $4,000 - $4,200/0z, ban Ié la két qua FOMC 29/07 va viéc lénh tam dimg M§-Iran cé dugc duy tri hay khéng. Kich ban d6 vé dam phan sé nhanh chéng dua vang tré lai viing $4,150-4,300.

GIA BAC — LAY LAl MOC $59, AP SAT $60

san dién bién manh nhat trong 48 gig qua: phuc héi tir viing $57.6/0z 1én ~$58.0-58.4/0z phién 24/07 (+0.6% dén +2.0% tuy ngudn), réi tang ti€p ~3.0% |én ~$59.7/0z dau tuan. Bac dugc hudng lgi kép — vira la kim loai quy (ky vong Fed bét diéu hau), vira la
kim loai céng nghiép (tam Iy risk-on quay lai khi rdi ro chién sy ha nhiét, hgp déng tuong lai Nasdaq 100 tang >1%). Ty Ié vang/bac thu hep vé ~68.5 (tir ~70.7 phién 23/07), tin hiéu bac dang Idy lai gi4 tri tuong d6i. Bién dong cao van tiép dién quanh méc tam Iy
$60/0z.

Khung giao

ANTIMON, PAT HIEM & KIM LOAI CONG NGHIEP — 27/07/2026

ANTIMON (Sh) — EU PI NGANG, GIA TRUNG QUOC TIEP TUuC LAO DoC
EU (SMM, 99.65% Sb, céng nghiép): gilr nguyén ~$23,000/tan (~$23.0/kg, khung $22,500-23,500) tinh dén 22/07, khéng déi so véi cic phién truéc — vung gié 6n dinh sau 2 thang diéu chinh (tir $26,500/tan héi thang 5). Trung Quéc noi

(99.65% Sb): giam
tiép $258.49/tdn xudng binh quan ~$11,480/tdn ngay 22/07; tinh quang stibnit (Sb 55% min) gidm $258.71 xuéng ~$10,437/tan. Tinh tir thang 5/2026 (~$19,468/tdn), gid antimon ndi dia Trung Quéc da mat khoang 41%. Hé qua: chénh léch gid EU/Trung Quéc gian
réng 1én ~100% — mic bét d6i xdng 16n nhat k& tir khi ché dé cap phép xuét khau ctia Trung Quéc chia déi thi trudng antimon toan céu (9/2024). Antimon tinh khiét cao Trung Quéc gan nhu khéng déi (SN ~$75.0/kg, 6N ~$117.4/kg). Gia bén Ié nha dau tu ca nhan
~$51.80/kg (21/07), khéng d6i.

IEXA Hai ham y trai chiéu can xir ly déng thai. (1) Pau ra: ving $23/kg tai EU van Ia ctra s6 thudn lgi dé chdt hop déng dai han véi khach chau Au truée khi ngudn cung khan hiém tré lai gan méc 27/11/2026. (2) Dau vao: gia tinh quang stibnit Trung Quéc roi
Vé ~$10,437/tan tao du dia dam phan lai gia mua quéng antimon tir nguén Lao/Viét Nam — nhung déng thai canh bao réng bién loi nhuan quy déi tir quang sang kim loai dang bi nén; can ra soat lai céng thic gia theo ham lugng trong cac hop déng dang thuong
thao trudc khi ky.

NdPr DAT HIEM — GIU DiNH 2026, DIEM GIA MOI DY KIEN PAU THANG 8

NdPr alloy (TQ, SMM) vén giir méc 01/07 (~$133.02/kg, +21.4% so véi thang 6, dinh 2026, vugt dinh thang 3 quanh $126/kg); diém cép nhat ti€p theo du kién dau thang 8 do tan suat cong bé theo thang cia SMM/CREIA. Tham chiéu b6 trg: neodymi kim loai
~$145.88/kg, praseodymi kim loai ~$149.19/kg; FOB Trung Qudc ~$160-165/kg. Toan bd 18 nguyén t6 dat hiém dugc theo ddi déu tang gia trong thang 7, dén dau 1a germanium (+27.8%), indium (+26.5%) va dysprosium (+25.4%); mic tang binh quan rg theo doi la
16.7%.

m Vi thé dja ly cda IRM tai Ldo — ngoai pham Vi ki€m soat xuat khau truc ti€p cta Trung Quéc — tiép tuc Ia 1gi thé chién lugc. Pinh chinh diéu huéng: méc 10/11/2026 (dat hiém, MOFCOM Théng bao 55-58/61/62) va 27/11/2026 (antimon, gali, germani —
Diéu 2 Théng bao 46/2024) khéng phai la ngay cam vén ty déng, ma Ia thai diém 1&nh dinh chi c6 thé hét hiéu luc néu khong dugc gia han/thay thé. Khung phap Iy géc van nguyén ven va cé thé tai kich hoat som hon néu quan hé My-Trung xau di — nén xay kich
ban hop déng theo ca hai huéng.

PONG — CHOT LOI SAU PiNH 7 TUAN, PREMIUM NHAP KHAU VAN & PiNH NHIEU NAM

Gié I tir dinh 7 tudn ~$6.52/Ib vé ~$6.30-6.33/Ib (~$13,955/MT) khi gi6i déu co chét I6i va lo ngai nhu cau cham lai quay tré lai; LME gidm 0.37%, hgp déng MCX An D6 ciing giam. Nén tang cung van rét cht: tén kho SHFE gidm 82% tir d&u thang 5, premium nhap
khdu Yangshan tang tir $20/tdn (thang 1) 1én viing $103-115/tdn — dinh nhiéu nam; chién dich siét gian lan VAT cla Béc Kinh lam gidm nguén phé liéu, cong bao dudng 16 luyén va tich trir do b&o. Chénh léch Comex-LME da tang gap doi 1én ~$600/tdn tinh dén
21/07 khi thuong nhan chay truéc kha néng ap thué. Quyét dinh Section 232 véi déng tinh luyén (16 trinh dé xuét 15% tir 01/01/2027, 30% tir 01/01/2028) d& quéa han bao céo 30/06 gan 4 tuan — day I3 rli ro hai chiéu I6n nhét véi gid déng trong ngén han.

NANG LUQNG, DY BAO & CHIEN LUQC IRM — 27/07/2026

GIA DAU THO — TU DiNH $102 VE VUNG $92: CU DAO CHIEU NGOAI GIAO

Brent cham $102/bbl trong tuén truéc — muic cao nhat ké tir thang 5/2025 — réi quay dau: giam gan 4% trong phién 24/07 (déng clra $98.38/bbl) khi xuat hién théng tin Pakistan tim céch néi lai dam phan My-Iran, va tiép tuc lao déc >6.5% khi mé clra dau tuan sau khi
Mg tam ding khéng kich dém th(r hai lién tiép va Iran phat tin hiéu dap lai. Hop déng Brent giao thédng 9 gidm ~4.9-5% vé ~$92/bbl; WTI gidm hon 5% vé ~$84.8/bbl. Theo tudng thuat, cac c6 van clia ng Trump da canh bao quan doi My dang can d&n muc tiéu kha
dung va lo ngai hao hut kho vii khi — mét yéu té cau tric cing c6 kha nang 1énh tam dimg dugc kéo dai.

Kich ban tuan 27-31/07: (a) Lénh tam ding giif viing va tién téi dam phén chinh thic - Brent vé $80-88/bbl; (b) Trang thai hién tai kéo dai, Houthi tan céng lé té vao Jizan/Yanbu - dao déng $88-96/bbl; (c) Dam phéan dé v& hodc mot cudc tan cong gay thiét hai thuc té
cho co s& Aramco / CPC gidn doan kéo dai - bat lai $105-110/bbl.

Sy KIEN CAN THEO DOI CHAT TUAN NAY

28-29/07 — CUOC HOP FOMC (trong tam tuéan): quyét dinh Iai sust cdng b6 14:00 gid mién Ddng ngay 29/07, hop bao Chu tich Kevin Warsh Itc 14:30; khéng c6 Ban tém tat Dy bdo Kinh té (SEP) tai ky hop néy CME FedWatch: gilr nguyén 3.50%-3.75% ~63.5-
65%, tang 25bp Ién 3.75%-4.00% ~35-36.5% (kha nang ting 50bp gan nhu bing 0). XAc suat ting I4i suat trong thang 9 van quanh 80-82%. Luu ¥: cic x4c suat nay duoc dinh gia truée cl sap gid dau dau tudn — néu Brent gitt duGi $92, xac suat ting Iai suat thang 7
nhiéu kha nang dugc diéu chinh giam. Cha tich Warsh da tir bé dinh huéng chinh sach (forward guidance), khién phién hop mang tinh "sy kién truyén théng" hon la "su kién chinh séch”. B&i canh dir liéu: CPI My théng 6 & muc 3.50% (giam tir 4.20%), chi s Fed nham
muc tiéu +3.7% so v6i cung ky; 1ai suat hiéu luc 3.75%.

Theo déi lién tuc: (1) [énh tam ding My-Iran c6 duy tri sang dém th(r ba tré di hay khéng — bién s6 chi phéi toan b t8 hop néng lugng-kim loai quy; (2) dién bién Houthi tai Jizan/Yanbu va Bab el-Mandeb; (3) kha nang néi lai béc d& tai CPC/Novorossiysk (~80% xuat
kh&u dau Kazakhstan); (4) quyét dinh Section 232 véi déng tinh luyén ctia Nha Tréng (d& quéa han); (5) mua céng bé lgi nhuan nhém megacap MY; (6) chinh sach xuat khdu dat hiém/antimon cta Trung Quéc trudc hai méc 10/11 va 27/11/2026.

DU BAO GIA TUAN 27-31/07/2026

Kich ban Bull ch ban Bear

Vang $4,000 - $4,200/0z Dam phéan d6 v& / FOMC 6n hoa - $4,300+ FOMC tang 25bp bat ngo - $3,850-3,950

Bac $57 - $62/0z Vugt $63 néu vang but pha + risk-on céng nghiép Vé $54-56 néu USD manh Ién sau FOMC

Brent $88 - $96/bbl Dam phan d6 v& / Aramco tring don thyc té - $105-110 Dam phan chinh thic My-Iran khéi déng - $80-85
Déng $6.20 - $6.50/Ib Section 232 xac nhan thué déng tinh luyén - $6.70+ Trung Quéc xa tén kho / hoan thué - $6.00-6.15
Antimon EU $22.5 - $23.5/kg Tin hiéu khong gia han dinh chi kiém soat TQ - $25+ Gié TQ tiép tuc roi kéo gia EU vé $21-22/kg

Bao céo do IRM — Indochina Rare Metal Co., Ltd bién soan hang ngay, chi mang tinh tham khao, khdng cau thanh khuyén nghi dau tu. Nguén: SMM (Shanghai Metals Market), TradingEconomics, Bloomberg, CNBC, Reuters, Forbes / Forbes Advisor, JM Bullion, CME FedWatch, Federal Reserve, MOFCOM, US
Department of Commerce / BIS, Crux Investor, CP24/AP. Ngay phét hanh: 27/07/2026. Céc diém gi& ghi "26-27/07" phan anh phién giao dich mé cira déu tuan tai chau A va c6 thé thay déi trudc gio déng clra New York.



