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11 PCE HA NHIET NHUNG THI TRUONG VAN DAT CUQC TANG LAI SUAT — DAU DAO CHIEU KHI HORMUZ THONG TR LAI: PCE I5i thang 6 vé 3.3% y/y (tir 3.4%; +0.1% m/m, dudi du béo), PCE toan phan 3.7% (tir 4.1%), GDP Q2 chi +1.5% (dy bao +1.8-2.3%) -

Nhung x4&c sudt tang 25bp thang 9 tang Ién ~61-67% (tir ~56-

58% sau hop) sau phat biéu diéu hau cta Chu tich Warsh — "chi c6 mét muc tiéu, va dé 1a 2 phan tram"; thi trudng da dinh gid da mét Ian tang vao thang 12, Igi sudt 30 ndm cao nhat ké tir 2007 - Brent ICE thang 9 déng clra $89.03/bbl (-1.9%), WTI $83.59 sau khi Saudi hop 43 nudc vé lién minh hai quan va Kpler ghi nhan 14 tau qua

Hormuz/ngay (tr mc mét chit s6)

- Vang ~$4,085-4,095/0z, thang 7 tdng >2% — thang tang dau tién sau 4 thang - Hém nay: Chicago PMI + Michigan; ngay mai 01/08: diém gia NdPr thang 8 !!

VANG XAU/USD

~%$4,090/0z

¥ -0.3% (31/07)

BAC XAG/USD

~$58.8/0z

v -0.3% (31/07)

DONG (COPPER)

~$6.47/lb

A +2.5% (30/07)

ANTIMON EU

~$23.0/kg

W méc 22/07

TONG QUAN THI TRUONG & BOI CANH DIA CHINH TRI — 31/07/2026

NDPR ALLOY DAU BRENT FED FUNDS DXY / EURUSD
~$133/kg ~$89.0/bbl 3.50-3.75% 100.1/1.152
W diém gi4 01/08 ¥ -1.9% (30/07) T9: ~61-67% USDJPY 160.5

Sé liéu diu, ky vong chinh sach van cing — nghich Iy cta phién 30/07. B6 s6 kép cong bé 08:30 ET ngay 30/07 di ding hudng ma béo céo
h6ém qua dat lam ban Ié, nhung phan Gng thi trudng lai ngugc véi kich ban. PCE 16i thang 6 tang 3.3% y/y, ding déng thuan va giam tir muc 3.4% cla
thang 5 (cao nhat ké tir 10/2023); theo thang chi +0.1%, thdp hon du bdo 0.2%. PCE toan phan gidam 0.1% m/m, kéo y/y ti 4.1% vé 3.7% — cong cua
gid nang lugng thang 6 (nhém nang lugng -5.9%, xang -9.2%) trong giai doan Trung Déng tam ldng. Lam phat nha & chi +0.2%. GDP Q2 (udc tinh so
bo) chi dat +1.5% annualized, thap hon ca quy | (+2.1%) 1an déng thuan, vdi phan hut dén tir chi tiéu chinh phu lién bang va hang tén kho; chi tiéu
ca nhan van +0.3%. Don xin trg cdp that nghiép 197K (dy bdo 200K), s6 sa thai ¢ ddy 57 nam.

Vi sao "sé diu” lai lam tang xac suat tang 1ai suat. Vi mic 3.3% van cach xa muc tiéu 2% va Chu tich Kevin Warsh da déng chat moi cira mém
hoé trong hop béo 29/07: "khéng c6 muc tiéu lam phat mém, khéng cé muc tiéu ngam — chi cé mot muc tiéu, va dé la 2 phan tram". Xac suat tang
25bp tai phién 15-16/09 héi phuc 1én khodng 61-67% tuy nguén (CME FedWatch ~61.4%; chubi tham chiéu TradingEconomics ~63-67%; Kalshi
53%, Polymarket 52%) — so v6i ~56-58% ngay sau quyét dinh. Mot I&n tang da dugc dinh gia ddy du cho thang 12. Dudng cong tiép tuc déc 1én, lgi
sudt 30 ndm Ién mc cao nhat ké tir 2007, 10 nam quanh 4.66%. Chi s6 USD héi vé ~100.1 nhung USD/JPY bién déng manh quanh 160.5 do nghi
ngd& Nhat Ban can thiép ngoai héi 1an nita dé nang dd déng yén — day |a bién s6 ty gid mdi can theo ddi vdi cac hgp déng thanh toén JPY.

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

Dia chinh tri: leo thang quan su song song véi giam cang thang hang hai. CENTCOM xac nhan da tan céng hang chuc muc tiéu IRGC tai Iran
dé dap tra loat tén Ira nhdm can c My tai Jordan, lam tan hy vong vé mot thod thuan ngén han. Nhung & chiéu nguoc lai, dong chdy hang hoa qua
Hormuz dang phuc héi: Kpler ghi nhan 14 tau hang qua eo theo ca hai chiéu trong ngay 29/07, so v4i mdc mét chir s6 cua tuan trudc; Qatar da
dua chuyén LNG dau tién qua eo. Ngay 30/07, B6 Quéc phong Saudi t6 chic cudc hop véi dai dién 43 quéc gia vé viéc 1ap lién minh hang hai bao vé
cac tuyén van tai sau Iénh phong toa cla Houthi — chinh tin nay, cht khéng phai s6 liéu kinh t&, da kéo dau gidam gan 2%.

RUi ro méi & Bién Pen. T5 hop Caspian Pipeline Consortium (CPC) da dinh chi béc hang tai cdng xuat Bién Den sau khi hai tau lién quan co s&
nay bj tan céng — day la tuyén séng con cho dau thé Kazakhstan va la mot mat tran ngudn cung thi ba, bén canh Hormuz va Bab el-Mandeb. Trén
thi truong tai san rdi ro, tuan Igi nhuadn megacap phan hod manh (Microsoft +15.5%, Meta -8.0%), Nikkei tang hon 5% nhd nhém ban dan. Véi IRM,
thong diép diéu hanh khong déi: rai ro van tai dang ha nhiét & Hormuz nhung lan sang Bién Pen va Bién D6 — khong nén coi viéc Hormuz
théng trd lai 1a tin hiéu chuyén tir FOB sang CIF.

% thay doi (phién 30/07) 30-31/07 (uéc)

Péng cura 29/07

Péng cua 28/07 30/07 (bao cdo trudc)

Dau Brent (ICE HD thang 9) v -1.9% $89.03/bbl (d6ng clra 30/07); 31/07 gilr quanh $89 $90.74/bbl (+7.9%) ~$87.5/bbl ~$90.7/bbl +21.5% dén +25%

Déau WTI v -1.0% $83.59/bbl; 31/07 trén $83.6 $84.46/bbl (+6.6%) ~$79.1/bbl ~$84.5/bbl ~+22%

Vang (XAU/USD) A~+1.5% ~$4,085-4,095/0z (31/07, -0.25+-0.46%); dinh trong ngay 30/07 $4,114  ~$4,080/0z ~$4,026-4,036/0z ~$4,080/0z +1.3% (thang tang dau tién sau 4
thang)

Bac (XAG/USD) A~+1.7% ~$58.7-58.8/0z ~$58.3/0z ~$57.1-57.5/0z ~$58.3/0z -0.6% (nhung +58.5% y/y)

Doéng (Copper) A +2.49% ~$6.46-6.47/Ib (~$14,240/MT) ~$6.27/Ib ~$6.33/lb ~$6.27/Ib +5.5% (+46% yly)

NdPr alloy (TQ, SMM) W chua cap nhat ~$133.02/kg (m6c 01/07) — diém gia thang 8 du kién 01/08 ~$133.0/kg ~$133.0/kg ~$133.0/kg +21.4% (méc thang 7)

Antimon EU (SMM, 99.65%) W di ngang ~$23.0/kg ($22,500-23,500/tdn), méc 22/07 ~$23.0/kg ~$23.0/kg ~$23.0/kg giam thang thu 2 lién tiép

Antimon TQ ndi dia (99.65%)
Tinh quang stibnit TQ (Sb 55% min)

~$11,480.22/tén (mbc 22/07; xem canh bao nguén)
~$10,436.57/tdn (méc 22/07)

W khong c6 diém gia mai

W khong c6 diém gia mai

~$11,480/tan
~$10,437/tan

~$11,480/tan
~$10,437/tan

~$11,480/tan
~$10,437/tan

-258.49 1an cap nhat cudi
-258.71 lan cap nhat cudi

Ngudn: CNBC (Brent/WTI déng ctra 30/07), TradingEconomics (chi s6 CFD vang/bac/déng/Brent phién 31/07), Reuters, Bloomberg, BEA (GDP Q2 + PCE thang 6), CME FedWatch, Kpler, SMM (chudi antimon/dét hiém, méc 22/07 va 01/07). Diém gi4 "31/07" Ia phién chau A/chau Au dang dién ra, chua phai gia déng cira New York. Brent Idy theo hop déng ICE thang 9; chi s6 CFD tham chiéu ctia

TradingEconomics cho mc nén thap hon ~$2/bbl (86.9-87.1) do khac hop déng/ngudn, khong phai sai s6 di liéu. Quy ddi dong $/Ib sang $/MT theo hé s6 2,204.62

Canh bao déi chi€u nguén antimon (chua déng — sang ngay thi ba): chudi s6 ndi dia Trung Quéc ma bao cdo dang dung (~$11,480.22/t&n, méc 22/07, bang minor metals cia metal.com) van léch ~$4,460/tan so véi diém gia SMM-SB-AI-002 céng b qua kénh thi cap ($15,939.71/tan ngay 02/07; ban 99.70% $16,600.80/tan).
Kiém tra ngay 31/07 cho thay ca hai chudi van khéng cé diém gid méi — da budc sang phién thi by khéng cap nhat ké tir 22/07, nén chénh léch chua dugc thj truding tu gidi quyét. Gia thuyét can kiém ching gilt nguyén: khac biét VAT (chudi néi djia SMM Ia gid khéng VAT) va/hoéc khac tan suat (chudi ngay vs diém gia thang dau thang).
Ghi nhan bé sung: nguén thi c&p md ta chudi Fastmarkets Rotterdam (MB-SB-0002, ex-works, tan sudt 2 1an/tudn) |a (ng vién déi chiéu bén thir ba phu hgp nhat. Bé nghi: xin tryc ti€p SMM ban mé tad ma chudi (series code + VAT basis + frequency), hodc mua mét diém gié Fastmarkets Rotterdam, truéc khi dung bat ky sé nao lam

neo dinh gia hop déng.

VANG & BAC — 31/07/2026

VANG: THANG TANG DAU TIEN SAU BON THANG, NHUNG B] CHAN & $4,100

Vang hoan t&t mét phién 30/07 tich cyc: mé ctra hgp déng thang 8 tai $4,060.70 (+0.6%), c6 lGc |én $4,114-4,130/0z trong phién My khi PCE dju va
USD suy yéu, déng clra tham chi€u quanh $4,103/0z. Sdng 31/07 gid lui nhe vé ~$4,085-4,095/0z (-0.25 dén -0.46%) khi USD dugc mua lai. Tinh ca
thang, vang tang khodng +1.3% dén +2% — thang tang dau tién sau bén thang giam lién ti€p, mot tin hiéu ky thuat dang chd y hon ban than
bién dé.

Hai méc ky thuat van gitr nguyén: ddy 9 thang $3,975/0z (giita thang 7) va day 2026 $3,941/0z. Ngudng can la vung $4,100-4,130 d& bj tir chéi hai
1&n trong tuan nay. Khung giao dich du kién 31/07-04/08: $4,020 - $4,180/0z. Ban |é tuadn t&i khéng con |1a lam phat ma la Chicago PMI va Ky
vong lam phat Pai hoc Michigan hém nay, réi ISM (03/08) va b&o cdo viéc lam thang 7 (07/08) — néu ky vong lam phat dai han cua Michigan
nhich Ién, kich ban tang |ai sudt thdng 9 sé dugc cing c6 thém va vang khé vuot $4,130. Phan hod dy bao té chic gilr nguyén: Commerzbank
$4,500/0z cudi nam, Goldman Sachs tich cuc dai han, JPMorgan va OCBC canh bao ap lyc tir Igi suat va USD.

BAC: GIU MOC $58.7, NEN SO SANH NAM VAN RAT MANH

Bac theo chan vang 1én ~$58.2-58. 8/oz phién 30/07 (+1.7%) réi di ngang & ~$58.7-58.8/0z sang 31/07 (-0.3%). Tinh theo thang bac gan nhu khéng
d6i (-0.6%), nhung nén so sanh nam van rat manh: +58.5% so véi cung ky. Ty & vang/bac gir quanh 69.5-69.7. Bac van chua md cua trén $61 ké
tlr 07/07 va céch xa dinh lich sir $121.64/0z (thang 1).

Nén co ban khéng dsi: Vién Bac (World Silver Survey 2026, Metals Focus thuc hién) du bdo thdm hut 46.3 triéu ounce trong 2026 — nam th( séu
lién ti€p thi€éu hut; Commerzbank duy tri muc tiéu $67/0z. Khung 31/07-04/08: $56.5 - $61.0/0z. Bac van la tai san c6 hé s6 beta cao nhat trong
nhém véi moi tin hiéu néi ldng — va cling chiu thiét hai I6n nhat néu sé liéu tuan téi ddy ky vong tang 1ai suat thang 9 1én trén 75%.

ANTIMON & DAT HIEM — 31/07/2026

ANTIMON (SB): PHIEN THU BAY KHONG CO PIEM GIA MOI

Toan bd chubi antimon gilt nguyén méc 22/07 sang phién th bay. EU 6n dinh & ~$23,000/tan (~$23.0/kg, khung $22,500-23,500) — ving can
bang sau hai thang diéu chinh lién tiép tir $26,500/tdn (thang 6) va $27,500/tan (cudi thang 4). Trung Quéc ndi dia 99.65% & $11,480.22/tan, ban
99.70% $12,132.51/t&n, tinh quang stibnit $10,436.57/ta&n, My 99.65% $14/Ib. Chiét kh&u c&u trGc EU/Trung Quéc van la hé qua cta ché dé cap phép
MOFCOM céng co ché danh séch trang 2026-2027 chi c6 11 doanh nghiép Trung Quéc dugc phép xuat khdu antimon.

Cap nhat quan trong vé thoi gian cap phép (diéu chinh sé liéu bao cdo trudc). Theo Quy dinh vé Kiém soét xuat khdu hang ludng dung (hiéu
luc 01/12/2024), MOFCOM c6 thoi han luat dinh 45 ngay lam viéc (khoang chin tuan, khéng phai 45 ngay lich) dé quyét dinh mét gidy phép, cé thé
gia han va khéng c6 thoéi han cé h néu kich hoat ra soat an ninh quéc gia; thyc té véi dat hiém nang thudng 60-120 ngay. Khuyén nghi van
hanh: khéng dat ché tau hoac chd hang khéng truéc khi gidy phép da nam trong tay.

Ba dién bién chinh sach can dua vao hé so ban hang: (i) Sic 1énh hanh phép EO 14415 (ky 20/07/2026) budc nha thdu quéc phong My va nha
thau phu truy xudt chudi cung Umg vé tan géc nguyén liéu thd — lgi thé thuong mai tryc ti€ép cho qudng/tinh quang géc Lao néu hé so xuat x& du
chuén; (i) MOFCOM Théng bao 26/2026, hiéu luc 01/07/2026, thiét Iap co ché td gidc va khen thudng déi véi vi pham kiém soét xudt khau khoang
san chién lugc — chuyén tir ché do cap phép sang ché dd thuc thi cé khuyén khich; (iii) ngay 22/06/2026 MOFCOM siét xuét kh3u téi 10 doanh
nghiép My, trong dé cé MP Materials va USA Rare Earth.

NDPR & DAT HIEM NANG: DIEM GIA 01/08 LA SU KIEN NGAY MAI

NdPr alloy (TQ, SMM) van giir méc 01/07 & ~$133.02/kg (+21.4% so vdi thang 6, dinh 2026, vugt dinh thang 3 quanh $126/kg). Piém cap nhat
thang 8 roi vao ngay mai 01/08 (thi Bay) — mdc di liéu quan trong nhat trong nhém tuan nay. Chi s6 gia dat hiém Trung Quéc (ACREI) & mirc
270.5 ngay 24/07, tlic van neo cao. Tham chiéu b6 trg: neodymi kim loai ~$145.88/kg, praseodymi kim loai ~$149.19/kg, FOB Trung Quéc ~$160-
165/kg. Nhém nang: terbi oxit ~$970/kg ndi dia TQ, dysprosi oxit ~$209/kg ndi dia (~$220/kg Dong Bac A), Dy kim loai ~$930/kg. Reuters (20/07)
ghi nhan xuat khdu gali, dysprosi, terbi va yttri cia Trung Quéc sang Nhat Ban bang khéng trong ca thang 6 — bang ching cho thay Bic Kinh sén
sang dé mot bién phap han ché chay hét cdng sudt véi mét nén kinh té G7.

1ai cham tra; déng thai theo dbi USD/JPY quanh 160 néu c6 dong thanh toan JPY, do nghi van can thiép ctia Nhat Ban lam bién déng ty gia tang dét bién.

Im B&n viéc can xi ly truéc cudi tuan. (1) Dau ra: viing $23/kg tai EU van 13 clra s6 thuan loi dé chét hgp déng dai han véi khdch chau Au truéc méc 27/11/2026 — quan diém khéng dsi; nhung luu y gid EU da gidam thang thi hai lién ti€p, nén uu tién chét khéi lugng hon 1a chd gié. (2) H6 so xuat xir (uu tién cao nhat): chudn
hoé "origin dossier" mau cho mdi 16 — g\ay phép khai thac, toa dd6 mé/diém thu mua tai Lao, ching thu xut xd, don vi tuyén/luyén, ching thu BVI va chudi can/niém phong — dap (g yéu céu truy xuat theo EO 14415 cla khéach hang My va due diligence tuong duong tir khdch chau Au. Véi Théng béo 26/2026 cliia MOFCOM, hé so ching
minh khéng str dung nguyén liéu géc Trung Quéc chiu kiém soat ciing trg thanh tai sdn ban hang, khéng chi Ia thu tuc. (3) Pau vao: gilt nguyén khuyén nghi ra soat céng thic gia theo ham Iucmg va tiép tuc tam dirng dung sé ndi
ba cla canh bo. (4) Tai chinh: PCE diu nhung xac suét tang |ai suat thang 9 van ~61-67% va mét 1an téng da dugc dinh gi4 du cho thang 12; loi suat 30 ndm cao nhat ké tir 2007 nghia 1a chi phi vén USD ky han dai da dat 1én trudc ca khi Fed hanh déng. Véi L/C mé ky han dai: tinh trudc kich ban +25bp vao gia vén va diéu khoan

a Trung Quéc lam neo dam phan cho téi khi x4c minh xong ma chuéi SMM — day |a ngay tha

A CANH BAO VAN TAI & BAO HIEM (cap nhat — rui ro dich chuyén, chua giam): Tin tich cuc: luu lugng qua Hormuz phuc héi (14 tau/ngay theo Kpler, tir mirc mét chir s6 tuan trudc), Qatar da dua chuyén LNG dau tién qua eo, va Saudi dang hop véi 43 quéc gia vé lién minh hai quan bao vé tuyén hang hai. Tin tiéu cyc: (a) phu
phi rdi ro chién tranh qua Hormuz van & 7.5%-10% gia tri voé tau (Marsh, dan qua S&P Global Platts) so véi ~0.25% trudc xung dét — mot chuyén VLCC cé thé chju chi phi bao hiém vugt $10 triéu; (b) Bab el-Mandeb & 0.5% gié tri vé tau, riéng nam Bién D6 trén 1%, va cac nha bao hiém chi chét tai Lloyd's da théng bao loai trir




khéi bao hi€m hang hoa war-risk moi tau c6 "diém cham Saudi”, ké ca tau treo c& nudc ngoai tiing ghé cang Saudi — day |a rui ro khéng mua dugc bao hiém, nghiém trong hon rii ro gi; (c) mat tran thi ba md ra tai Bién Den vdi viéc CPC dinh chi béc hang sau khi hai tau bj tdn céng. D8i tuyén vong Mii Hao Vong véan lam dai
thém 10-14 ngay. Viéc can lam: (a) tiép tuc uu tién FOB thay CIF trong moi hop déng dang thuong thdo — viéc Hormuz théng trd lai chua du dé dao chiéu khuyén nghi nay; (b) néu budc chao CIF, gan diéu khoan diéu chinh cudc va war-risk surcharge theo chi s céng b, kém quyén dsi tuyén; (c) ra lai latest shipment date va
presentation period trén cac L/C dang md, xin stra d6i sém néu tuyén di qua Suez-Bab el-Mandeb — cham tré do d&i tuyén van 13 nguyén nhan phé bién nhat gay bat hgp 1& chiing tir theo UCP 600; (d) yéu cdu ngusi ban/ngudi chuyén chd xac nhan bang van ban vé kha nang thu xép bao hiém war-risk trudc khi ky, khéng gia dinh 1a cé.

DONG, NANG LUQNG & LICH DU LIEU — 31/07/2026

DONG: BAT MANH NHAT NHOM, +2.49%

DAU THO: THANG TANG MANH NHAT KE TU THANG 3

SU KIEN CAN THEO DOI CHAT

Poéng tang 2.49% lén ~$6.44-6.47/lb (~$14,240/tan) phién 30/07, dao ngugc hoan toan nhip
gidm phién trudc, khi Fed gilr nguyén Iai suat lam diu lo ngai vé trién vong nhu cau kim loai céng
nghiép. Tinh theo thdng déng tang +5.5%, theo nam +46% — muc tang nam manh nhat trong
nhém kim loai co ban.

Nén cung van chat: bdo tai Chile trong tuén 14-20/07 lam dinh chi khodng 1.6 triéu tan céng
suat/nam; viéc gan nhu ngimg xuét khdu luu huynh va axit sulfuric tir Trung Déng ké tir thang 3
budc cac nha tinh luyén Chile cdt gidam céng suét; san lugng déng Chile da giam ~6% trong quy
112026 so véi cung ky. Tén kho LME quanh ~318,900 t&n. Vi thé mua rong cta quy trén LME tang
thém theo d{ liéu COTR md&i nhat. Citi gitr du bdo $14,500/tdn trong ba thang va $15,000/tan cudi
2026. Thj trudng cling dang chd tin hiéu tir cudéc hop BS Chinh tri Trung Quéc, nai gidi quan sat dy
béo sé khong c6 goi kich thich 16n mai.

Hai méc chinh sach: (1) Quyét dinh Section 232 vdi dong tinh luyén (16 trinh dé xuat 15% tu
01/01/2027, 30% tir 01/01/2028) van treo — bdo cdo cap nhat thj trudng déng ndi dia My da qua
han 30/06 hon mét thang; chénh Iéch COMEX-LME gitr quanh 19.2 cent/Ib, tiic khoang 8.4 1an muc
trung binh 2005-2025, cho thay thj trudng van dinh gid day dd rai ro thué. (2) Tt hém qua
30/07/2026, nha nhap khdu My véi mat hang déng thudc HTSUS 8544.42.10/.20/.90 va
8544.49.10 bat budc khai bdo quéc gia nau luyén chinh va quéc gia dic trong hé théng ACE theo
CSMS #69252300 — quy dinh da c6 hiéu luc; déi tdc My cta IRM can dugc théng bao ngay néu
c6 dong hang cham nhém HTS nay.

Brent hop dong thang 9 déng clra 30/07 tai $89.03/bbl (-1.9%), WTI $83.59 (-1.0%), x0d mot
phéan nhip tang 7.9% cda phién trudc. Sdng 31/07 gia di ngang. Yéu t6 kéo gid xuéng khéng phai
nhu cdu ma la tin hiéu an ninh hang hai: dé xuat lién minh hai quan 43 nudc cta Saudi, luu
lugng Hormuz phuc héi, chuyén LNG dau tién cla Qatar qua eo, cdng tén kho dau thé cao tai Trung
Quéc lam gidm nhu cau nhap khau.

Tinh ca théng 7, Brent van tdng khoang 21.5-25% — thang tdng manh nhét ké tir thang 3 — véi
bién do giao dich trong thang vugt $32/bbl (tir ~$70 I1én trén $102). M(c bién dong nay phai dugc
nodi hod vao moi mé hinh chi phi van tai va nang lugng, khéng x Iy nhu nhiéu.

RUi ro cung hién da cé ba dau méi ch&r khédng phai mét: (i) Hormuz — dang cai thién nhung phu
thudc hoan toan vao dién bién quan su; (ii) Bién D6 — Saudi van chuyén 3.5-4 triéu thung/ngay
qua dudng 6ng Dong-Tay ra cang Yanbu (so véi 240,000-973,000 thung/ngay cung ky nam ngoai)
va xuét qua Bab el-Mandeb, trong khi Houthi duy tri phong to3; (iii) Bién Pen — méi, véi viéc CPC
dinh chi béc hang sau cac vy tan céng tau. Néu bat ky tuyén nao trong ba tuyén bj vé hiéu hoa,
phan bu rdi ro sé dinh gia lai rat nhanh.

H6ém nay 31/07 — 20:45 gio VN: Chicago PMI thang 7. 21:00 gio VN: Ky vong lam phat Dai hoc Michigan
(ban cudi thang 7) — chi bdo quan trong nhat con lai trong tuan cho kich ban thang 9, vi Fed hién quan tam ky
vong dai han hon 1a s liéu qua khir.

Ngay mai 01/08 (thu Bay): diém gia NdPr thang 8 cia SMM/CREIA — méc dir liéu quan trong nhét trong
nhém d&t hiém tudn nay. Sau nhip +21.4% cla thang 7, rti ro chét 13i 1a c6 th
Tudn téi: ISM san xudt My (03/08), bdo cdo viéc lam thang 7 (07/08) — bd s6 quyét dinh ky vong thang 9 nhiéu
hon ca PCE vira cong bé.

Méc Fed tiép theo: phién hop 15-16/09; trudc dé Cha tich Warsh phét biéu tai Jackson Hole 27-29/08 — kénh
dinh hudng thay thé cho forward guidance da bi bé

Theo déi lién tuc: (1) quy mé va thdi lugng chién dich khéng kich ctia My vao Iran; (2) tién trién cla lién minh
hang hai 43 nudc do Saudi khéi xudng va luu lugng qua Hormuz theo dir liéu Kpler; (3) Bab el-Mandeb/Bién D4
va kha nang van hanh tuyén Yanbu; (4) tinh trang béc hang tai cdng CPC & Bién Den; (5) quyét dinh Section
232 déng tinh luyén (da qua han); (6) diém gid NdPr 01/08; (7) chinh sach xuat khdu d&t hiém/antimon cta
Trung Quéc trudc hai méc 10/11 va 27/11/2026.

Nhac lai dinh chinh diéu huéng (giir nguyén): méc 10/11/2026 (dat hiém, MOFCOM Théng béo 55-
58/61/62) va 27/11/2026 (antimon, gali, germani — Diéu 2 Théng bdo 46/2024, bi dinh chi theo Théng bao
72/2025) khéng phai ngay cdm van tu déng, ma |a thoi diém Iénh dinh chi cé thé hét hiéu luc néu khéng
dugc gia han hodc thay thé. Khung phap ly géc van nguyén ven va cé thé téi kich hoat sém hon — nén xay kich
ban hgp déng theo ca hai hudng.

DU BAO GIA 31/07 - 04/08/2026

Kich ban Bear

Du bado Base

Vang $4,020 - $4,180/0z Ky vong lam phét Michigan ha + leo thang quan sy mé rong - $4,200-4,280 Michigan néng ddy xac suét tang 1ai sudt thang 9 1én trén 75% - $3,940-3,990

Bac $56.5 - $61.0/0z Vugt $62 néu vang bat pha va risk-on céng nghiép quay lai Vé $54-56 néu lgi suat dai han ti€p tuc tang

Brent (ICE) $84 - $95/bbl Cao s& Aramco/Yanbu hodc CPC trdng don thém, hodc Hormuz déng lai » $100-112 Lién minh hang hai 43 nudc thanh hinh va luu lugng Hormuz binh thudng hod - $78-84
Déng $6.30 - $6.65/Ib Section 232 xac nhan thué déng tinh luyén, hodc Chile gian doan tiép - $6.80+ B& Chinh tri TQ khéng kich thich / xa tén kho - $6.10-6.25

Antimon EU $22.5 - $23.5/kg Tin hiéu khéng gia han dinh chi kiém soat TQ, ho&c Iuc mua quéc phong My theo EO 14415 - $25+ Ap lyc tir mat bang gia TQ va nhu cau chéng chay yéu kéo gia EU vé $21-22/kg

NdPr alloy $130 - $142/kg (diém gia 01/08) Duy tri da thang 7 cda ré dat hiém va siét thuc thi MOFCOM - $145+ Chét 15i sau nhip +21.4% thang 7 -» $120-128

Béo c4o do IRM — Indochina Rare Metal Co., Ltd bién soan hang ngay, chi mang tinh tham khao, khong c&u thanh khuyén nghj déu tu. Nguén: BEA (GDP Q2 so b + Thu nhap & Chi tiéu ca nhan thang 6, cong b6 30/07/2026), Federal Reserve (tuyén b FOMC 29/07/2026), CME FedWatch, Kalshi, Polymarket, SMM (Shanghai Metals Market), TradingEconomics, Reuters, Bloomberg, CNBC,
Axios, Fortune, Forbes Advisor, JM Bullion, FXStreet, LME, ING, Citi, Commerzbank, Marsh/S&P Global Platts, Kpler, Lioyd's List Intelligence, Insurance journal, UKMTO/CENTCOM (qua tuding thuat bao chi), US CBP (CSMS #69252300), Federal Register (EO 14415), MOFCOM (Thong bao 26/2026), Morgan Lewis, USGS, Silver Institute, ACREI. Ngay phat hanh: 31/07/2026. Cc diém gia ghi "31/07"
phan anh phién dang giao dich tai chau A/chau Au va c6 thé thay déi truéc gid déng cira New York. Chudi gia antimon néi dia Trung Quéc van dang trong qué trinh déi chiéu nguén — xem canh béo duéi Bang 1.



