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Ngay giao dich tham chiéu: 04 thang 8, 2026 (Tht Ba, dong ctra New York) + phién chau A/Globex 05/08 | Phét hanh: 05/08/2026 (Thir Tu) | Chi mang tinh tham khao

11 HAI CHUOI GIA Bl TREO DA DUQC LAM MG1 CUNG LUC — VA ANTIMON EU THUNG DAY KHUNG DU BAO. BAO CAO HOM NAY RUT LAI MOT KET LUAN CUA NGAY 04/08. SMM d3 céng b6 b méc 03/08/2026: Antimon EU 99.65%
$21,250/tan (tir $23,000 — gidm 7.6%, thang giam thr tu lién tiép), TQ ndi dia 99.65% $10,914.08/tan (tir $15,939.71 méc 02/07 — giam 31.5%), My 99.65% $13.00/Ib (tir $14.00), trioxit antimon TQ 99.5% $8,888.12/tdn (tlr $13,736.06 — gidm 35.3%) -
NdPr alloy $133.67/kg (+0.49% so thang 7) — diém gia thang 8 da c6, cham dt viéc theo déi qua han - DINH CHINH: két luan ngay 04/08 réng "$11,480.22 khac co s va chiét khau EU/TQ dang bj thdi phéng gan gap déi" [a SAL. Chudi day du 30/04 -
03/08 nay cho thdy mét dudng giam lién tuc duy nhat, khong cé ba phién ban mau thuan; chiét khau ~50% ma béo cdo dang dung la ding va nay da ndi thém - Dau sup phién thir ba: Qatar d& soan xong mot dé xuat tam thai, Bessent néi thoa thuan cé
thé dat "hém nay hodc ngay mai", Iran dang can nhéc dé cac nuéc chau Au ra pha min — lan du tién diéu kién gd rii ro (a) cla bdo cdo c6 mot duding di cy thé - WTI ~$75.9/bbl, Brent ~$79.8 — tudn gidm hon 10% - Xac suét tang 25bp thang 9 rét
V& ~57% tir 67% - JOLTS thang 6: 7.4 triéu vj tri, ding déng thuan - RG d&t hiém thang 8 déo chiéu rong: 13/19 nguyén té giam, Dy —11.6%, Tb —7.19%, Ga —18.8%, Er +17.6% ngugc dong !!

VANG XAU/USD BAC XAG/USD DONG (COPPER) ANTIMON EU NDPR ALLOY DAU WTI (CFD) FED FUNDS DXY / USDJPY
~$4,086/0z ~$59.7/0z ~$6.60/Ib ~$21.25/kg ~$133.7/kg ~$75.9/bbl 3.50-3.75% ~99.9 / 157.6
A +0.20% (05/08) A +0.27% (05/08) v ~0.26% (dinh 2 thang) v ~7.6% (m6c 03/08 M) A +0.49% (m6c 03/08 MO1) ¥ tudn -10% T9: ~57% (tir 67%) yén di ngang

TONG QUAN THI TRUONG & BOI CANH DIA CHINH TRI — 05/08/2026

Viéc quan trong nhat hém nay khéng ndm & thi trudng vi mé ma ndm & chinh bang gia cia IRM. Sau mudi phién chudi antimon khéng déi va ba ngay diém gid NdPr qué han, ca hai da dugc lam méi cung ldc véi méc
03/08/2026. Va két qua budc phai stra lai hai thir: khung du bdo antimon EU cda bao cdo, va mét két luan phan tich dua ra hém qua.

Bat dau tir dinh chinh, vi né anh hudng truc tiép téi cach IRM neo gia hop déng. Bao cdo 04/08 phat hién ban luu méc 22/05 (TQ $19,467.55/tdn, EU $26,500/tan) va suy ra rang con s6 $11,480.22 clia méc 22/07 "khac co s¢" — vi
khéng co tin tdc nao giai thich dugc ct sap 41% & ndi dia Trung Quéc ma khong kéo theo EU. TUr d6 béo céo két luan chiét khau cau tric EU/TQ ma IRM dang dung (~50%) bj théi phong va mic that gan ~27%. Két luan dé sai, va
hém nay rat lai. B dir liéu day du da 1&p kin cac khoang tréng: 30/04 TQ $20,309 / EU $27,500 - 22/05 $19,468 / $26,500 - 01/06 $19,563 / $26,500 - 02/07 $15,940 / $23,000 - 22/07 $11,480 / $23,000 - 03/08 $10,914 /
$21,250. Déy la mét duong cong giam lién tuc ca cing mdt chuéi, khong phai ba phién ban xung dot. Ci gidm & noi dia Trung Quéc la that, dugc xac nhan doc 1ap béi Fastmarkets va IMARC — c& hai mé ta nguén cung
antimon toan ciu 2026 1a "dd" (adequate) nhd tang trudng san lugng Dong Nam A cdng nhu cau ha nguén yéu. Va chiét khdu ~50% ma béo céo dang dung la ding: 11,480/23,000 = 49.9% ngay 22/07; 10,914/21,250 = 51.4% ngay
03/08.

Nhung tin tét vé chat lugng dit liéu lai la tin xau vé gia. Antimon EU dé roi xung $21,250/tan (~$21.25/kg) — thing ca khung base $22.5-23.5/kg lan bién duéi ctia kich ban bear ($21 -22/kg) ma bao c4o 04/08 dua ra.
Day la thang glam thir tu lién tiép va mac giam tich luy 22.7% k& tir 30/04. Moi chao gla hodc cong thitc dang thuong thdo neo quanh $Z3/kg hién da cao hon thi truung khoang 8%. Chi tiét can doc ky vdi IRM: nguyen nhan ma
Fastmarkets néu — tang truong san lugng Pong Nam A — chinh Id mang ma IRM va c4c déi tac Lao dang tham gia. Loi thé xuat x{ ngoai Trung Quéc van con nguyén gid tri vé mat tuan thl va tiép can khach quéc phong MY,
nhung né khéng con 13 lgi thé vé gi&; ngugc lai, chinh nguén cung méi dang la thi kéo mat bang xuéng.

Mot diém dinh tuyén thuong mai dang chu y xuét hién trong ciing b sé: gid My 99.65% & $13.00/Ib tuong duong ~$28,660/tan — cao hon EU 35%, va |a thi trudng cé mat bang tét nhat trong ba khu vuc SMM danh gid. Két
hop véi EO 14415 va quy dinh cdm nha thau quéc phong My mua khoang san géc Trung Quac tir 01/01/2027, uu tién kénh Béc My hon kénh Rotterdam la lua chon c6 co sé dinh lugng, khéng chi la dinh huéng.

Hormuz: lan dau tién tré ngai ky thuat ma béo cdo néu hom qua cé mét 16i giai dugc néu tén. Theo tdng hop thj trudng, Iran dang can nhic mét dé xuat cho phép cdc nudc chau Au tién hanh ra pha min tai eo bién,
déng thdi ndi cac thao ludn véi Oman vé tuyén hang hai an toan dang tién trién. Qatar xac nhan da soan xong mét dé xudt tam thoi va cd Washington 1an Tehran déu béo c6 tién trién; B trudng Tai chinh My Bessent néi thod thuan
mé eo c6 thé dat dugc "hom nay hodc ngay mai"; Trump da hodn hanh déng quan su da Ién ké hoach dé nhudng chd cho ngoai giao. Saudi tiép tuc dam phén véi Houthi qua trung gian Oman nham gitr Bién D6 khong leo thang. Banh
gia van hanh khéng déi nhung da dich chuyén: diéu kién (a) clia béo cdo — xac nhan ra phé thuy 6] — van chua dugc thod man, nhung 1an dau tién né c6 mét ca ché thyuc hién cu thé thay vi chi la mét tr ngai. Ra pha thuy 16i
van tinh bang tudn dén thang.

Dau da chuyén tu dinh gia rai ro sang dinh gia thoa thuan. WTI gidm hon 5% phién 04/08 xuéng $75.77/bbl, phién chau A 05/08 phuc héi nhe 1én ~$75.93 (+0.2%); Brent mat ~6% réi 1én ~$79.77 (+0.5%). Tinh ca tuan ca hai
gidm hon 10%. So véi méc $84-85 clia béo co 31/07, day la mic diéu chinh rat 16n trong bén phién. Mdt phan tich dugc Al Jazeera dan lai dang ghi nhan: thj trudng dang front-run kich ban tét nhat va chua tinh da cac truc trac tir
h&u can téi kha ning cang thang tai phat. V6i IRM, hé qua khong déi: gia dau gidm khong tu dong kéo chi phi van tai giam — phi bao hiém chién tranh tré hon gia dau nhiéu tuan, va cho téi hém nay chua cé bao gid war-risk
méi nao dugc cong bé ké tir méc 22/07.

Fed: can can da 1at ngugc so véi hém qua. Xac sudt tang 25bp trong phién hop thang 9 rét tir ~67% xudng ~57% chi trong mot phién, do dau ré lam dju lo ngai lam phat. Cha tich Fed New York Williams gilr giong can béng: lam
phat van dang ha dén, nhung Fed sén sang tang |ai suat néu &p luc gia dai dang. JOLTS thang 6 cng bé 04/08 khong lam thay déi bic tranh: 7.4 triéu vi tri tuyén dung (déng thuan 7.45 triéu, thang 5 diéu chinh giam), ty & tuyén
nhich 1&n 3.4%, ty |& sa thai gilr 1.1%, ty & nghi viéc gilr 2.0% — dung mai trudng "it tuyén, it sa thai". Chiing khodn My déng ctra 04/08 & dinh lich sir (S&P +1.93%, Nasdaq +3.09%). B sé quyét dinh véan la bang luong thi Sau
07/08, va trudc dé la ADP cuing ISM dich vu trong hom nay.

Ty gid: USD/JPY 157.55 (—0.12%), DXY 99.87 — yén da 6n dinh sau nhip can thiép. Nhat va My xac nhan dot can thiép ph0| hop dau tién sau 15 nam; Bo truung Katayama tuyén b sé khéng ngan ngai can thiép tiép, Bessent n6i My
san sang tham gia thém. Bai canh can nhd: BOJ gilt nguyén 13i suat vdi ty 1& 8-1 sau khi d& nang 1én 1% hoi thang 6 — van thap hon rat nhiéu trén 3.75% cla My; MOF da chi ky luc ¥11.73 nghin ty (~$73 ty) trong thang 4-5. K&t ludn
van hanh giit nguyén: can thiép tao bién do, khéng tao xu huéng. Moi dong thanh toan JPY phai phong nglra bang cong cu.

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

% thay di 3 Bao cdo trudc (04/08)

Dau Brent (chudi CFD) A +0.51% ~$79.77/bbl (phién 05/08) ~$79.4/bbl (—6.06%) ~$84.28/bbl +10.80% so véi 1 thang trudc; +19.25% y/y

Dau WTI (chudi CFD) A +0.20% ~$75.93/bbl (phién 05/08) $75.77/bbl (—5.6%) ~$80.83/bbl (HD T9) +10.75% so véi 1 thang trudc; +17.98% y/y

Vang (XAU/USD) A +0.20% ~$4,086/0z (khung 4,022-4,088 trong 24h) $4,077.86/0z (+0.56%) ~$4,049/0z —1.89% so véi 1 thang trudc; +21.28% yly

Bac (XAG/USD) A +0.27% ~$59.67/0z $59.51/0z (+3.16%) ~$58.14/0z —3.82% so vdi 1 thang trudc; +57.69% y/y

Déng (Copper) v -0.26% ~$6.60/Ib (~$14,550/MT) $6.62/Ib (+1.67%) ~$6.53/Ib +6.86% so vai 1 thang trudc; +50.30% y/y

NdPr alloy (TQ, SMM) A +0.49% m/m $133.67/kg — méc 03/08 (MOI), dai $132.93-134.41 = $133.02/kg (méc 01/07) gitr dinh 2026 sau nhip +21.4% théng 7

Antimon EU 99.65% (SMM-MM-AI-002, kho ¥ —7.6% m/m $21,250/tan (~$21.25/kg) — méc 03/08 (MOI1) — $23,000/tn (mac 22/07) giam thang thir 4 lién tiép; —22.7% tir 30/04

Rotterdam)

Antimon TQ ndi dia 99.65% (SMM-SB-Al- ¥ -31.5% m/m $10,914.08/tdn — méc 03/08 (MOI) — $11,480.22/tdn (mac 22/07) —46.3% tir 30/04; xac nhén la bién dong gia

002, ngoai VAT 13%) that

Antimon My 99.65% (SMM-MM-AI-001) ¥ -7.1% m/m $13.00/Ib (~$28,660/tdn) — méc 03/08 — $14.00/Ib (méc 22/07) thi trudng c6 mat béng cao nhat; +35% so
véi EU

Antimon TQ ndi dia 99.70% (SMM-SB-AI-001) ¥ giam $11,567.62/tan — moc 03/08 = $12,132.51/tén (mdc 22/07) chénh véi 99.65% gitr ~$650/tan

Trioxit antimon TQ 99.5% (SMM-SB-AI-012) ¥ -35.3% m/m $8,888.12/tdn — mac 03/08 — $13,736.06/tan giam séau hon ca kim loai — tin hiéu nhu cau
chéng chay yéu

Tinh quang stibnit TQ (Sb 55% min) M chua lam méi ~$10,436.57/tan (madc 22/07) — ~$10,437/tdn chudi duy nhét trong nhém antimon chua cé
diém gia 03/08

High-purity Sb 5N /6N / 7N (TQ) M gan nhu di ngang $75.16 / $117.64 / $346.38 per kg — méc 03/08 - $75.01/$117.41/$345.71 phén khuc tinh khiét cao gan nhu mién

nhiém véi ci gidm cla kim loai thudng

Nguén: TradingEconomics (chudi CFD vang/bac/déng/Brent/WTI, USD/JPY, DXY — cap nhat 05/08); SMM (Shanghai Metals Market — bo mdc antimon va dat hiém 03/08/2026, truy cap qua kénh thir c&p); CME FedWatch; BLS (JOLTS théng 6); ISM (Manufacturing PMI thang 7). Luu § phuong phép: gia
ghi "phién 05/08" I3 phién chau A/Globex dang dién ra, chua phai gia déng cira New York. Cot "% thay d6i" ctia nhém antimon va dat hiém Ia thay déi thang-trén-thang gitra hai méc dénh gid (02/07 hojc 01/07 - 03/08), khong phai thay ddi trong phién — b chi s6 nay dugc lam m6i theo tn sust
thang vao khoang ngay 1-3 héng thang, du chudi g6c tai SMM la danh gia hang ngay. Chudi WTI cta TradingEconomics 1a cng cy CFD, khéng so sénh tryc tiép véi mitc $80.83 cia hop déng NYMEX thang 9 ghi trong bdo céo 04/08 — chénh léch gitra CFD, spot va hgp déng tuong lai trong cing ngay
Ia khac biét cong cy, khong phai sai s6 dir liéu. Quy dsi déng $/Ib sang $/MT va Sb $/Ib sang $/tan theo hé s 2,204.62

DOI CHIEU NGUON ANTIMON — HO SO DA KHEP LAI SAU BAY LAN KIEN NGHI, VA KET LUAN NGAY 04/08 DUQC RUT LAI. B méc 03/08 cho phép dung lai toan bd chudi va tra Ii dit diém cau héi da treo mudi phién. (1) Ma chudi da ré. Nhém noi
dia Trung Quéc mang tién t6 SMM-SB- (SB-AI-002: 99.65%, kho tai Trung Quéc, gi4 USD khéng bao gém VAT 13%; SB-Al-001: 99.70%; SB-Al-012: trioxit 99.5%). Nhém ngoai Trung Quéc mang tién t6 SMM-MM- (MM-AI-002: EU 99.65%, giao trong kho
Rotterdam, khong &p VAT; MM-AI-001: My, tinh bang $/Ib). Day 1a hai ho chudi khéc nhau vé dia diém giao hang va co sd thué, nhung déu nhat quan ndi bd theo thoi gian — diéu ma nam ngay trudc chua xac dinh dugc. (2) Khdng cé ba phién ban
mau thuén. Chudi ddy di 30/04 - 03/08 (xem Béng 1 va phan Antimon) 1a mét dudng gidm lién tuc; ban luu méc 22/05 ma béo céo 04/08 coi la "chudi thi ba" thyc chat nam ding trén duding cong, gitta méc 30/04 va 01/06. (3) Chiét khau ~50% la ding,
khéng bi théi phéng. Két ludn hom qua réng mic that gdn ~27% dugc rit lai hoan toan. Thyc té chiét khdu da néi réng: phan bu EU so véi TQ di tir ~44% (02/07) 1én ~95% (03/08), vi gi& noi dia Trung Quéc rai nhanh hon EU rat nhiéu. (4) Ly do chudi
"dimg yén" muéi phién da ré: kénh th(r cdp ma IRM theo déi mang anh chup theo thang, 1am méi vao khoang ngay 1-3, chi khéng phai chudi hang ngay. Day Ia déc tinh tan suat, khéng phai gian doan dt liéu. (5) Kién nghi mua diém gia van giir
nguyén nhung ly do d8i: khdng con vi nghi ngd d tin cay, ma vi mét anh chup theo thang khéng thé dung dé chi s6 hoa hgp déng trong mét thi trudng gidm 7-8%/thang. Dé nghj phé duyét mua Fastmarkets Rotterdam MB-SB-0002 (ex-works,
2 1an/tuan) trong tuan nay — tan sudt hai lan/tuén 13 yéu cau téi thiéu dé mét diéu khoan gié theo chi s6 khong bj léch mét thang so véi thj trudng. Yéu cau ban md ta méa chudi tir SMM khéng con cap thiét va c6 thé ha xudng muc théng thudng.

VANG & BAC — 05/08/2026

VANG: BUQC DG BOI KY VONG FED MEM BI, BU LAI PHAN BU DIA CHINH TRl DANG BOC HOI

Vang tang nhe 0.20% lén ~$4,086/0z trong phién 05/08, sau khi d& téng 0.56% Ién $4,077.86 phién 04/08. Bién do 24 gid $4,022-4,088. Tinh theo thang vang gidm 1.89%, nén so sanh ndm vén +21.28%. Co ché gia hai chiéu
dang hoat ddng ré: tin hoa binh Iran ti€p tuc rit phan bu trt &n, nhung chinh tin d6 lai kéo xac suat tang 1ai suat thang 9 tir 67% xudng 57% — va vé th(r hai dang manh hon. Day la ly do vang gitr dugc trén $4,050 du kich ban
Hormuz mé dang dugc dinh gia ngay cang cao. Chu tich Fed New York Williams gitr giong can bang, nhdn manh lam phét van dang ha dan.

Hai méc ky thuat gilr nguyén: day 9 thang $3,975/0z va day 2026 $3,941/0z. Khang cu gan nhat $4,112, phia trén la $4,148 va $4,187 — vung $4,100-4,130 da b tir chéi bon 1an trong ba tuan. Binh chinh sé liéu: dinh lich sir spot
theo nguén Forbes Advisor la $5 597.23/0z ngay 29/01/2026, khong phai $5,608 nhu bao céo trudc ghi — chénh léch nhiéu kha nang do Ian gilra gia spot va gid dong clra hgp dong tuong lai. Mét mau thuan du bao can xac
minh: trang nghién clu toan cau cta JPMorgan (méc 10/06) ghi myc tiéu trung binh $6,000/0z cho quy 1V/2026, khac han con s6 $4,500 ma bao cdo dang dung; cac mac ky thuat néu trong trang dé ($4,170 day trong nam, MA200
quanh $4,340) cling khéng khdp véi mat bang hién tai, nén nguén nay can déi chiéu trudc khi trich vao tai liéu khach hang. Phan hoa du béo con lai gitt nguyén: Commerzbank $4,500/0z cuéi nam; Goldman Sachs $4,900; HSBC
$4,560; StoneX bi quan nhat ~$4,000.

BAC: KICH BAN BULL CUA BAO CAO 04/08 DA XAY RA DUNG NHU MO TA

Bac tang vot 3.16% Ién $59.51/0z phién 04/08 — mic cao nhat ké tir 10/07 — rdi gilr ~$59.67 (+0.27%) phién 05/08. Tinh theo thang bac giam 3.82%, nén so sanh ndm van +57.69%. Ty |& vang/bac thu hep manh vé ~68.5 tir 69.6.
Bdo cdo hém qua dat kich ban bull cho bac Ia "nhu cau céng nghiép theo ISM dugc xac nhan ma lgi suat khong tiang tuong tng" — dé chinh xac la nhing gi da xay ra: ISM 55.6 v6i San xuat 58.5 van la nén cong
nghiép t6t, trong khi dau ré kéo xac suat tang 1ai suat xuéng. Bac la kim loai duy nhat trong nhém quy kim hudng lgi tir ca hai vé.

Nén co ban khéng déi: Vién Bac dy bao tham hut 46.3 triéu ounce trong 2026 — nam thi séu lién tiép thiéu hut; Commerzbank duy tri myc tiéu $67/0z. Bac van céch rat xa dinh lich st $121.64/0z (thdng 1). Canh béo gitt nguyén va
nay d6i xng hai chiéu: bac la tai san beta cao nhat nhém — néu bang luong thr Sdu ddy xac suat tang Iai suat trd lai trén 70%, bac sé tra lai nhip tang nay nhanh hon bat ky kim loai nao khac.

ANTIMON & DAT HIEM — 05/08/2026

ANTIMON: MAT BANG EU THUNG KHUNG DU BAO — VAN DE HOM NAY LA GIA, KHONG CON LA DU LIEU

Trong mudi phién vira qua, muc antimon clia bdo céo nay néi vé chat lugng dit liéu. Hom nay dir liéu da day dG va van dé chuyén han sang méat béng gia. EU 99.65% & $21,250/tan, gidm 7.6% so véi moc 02/07 va |a thang gidm thi
tu lién tiép: $27,500 (30/04) - $26,500 (01/06) - $23,000 (02/07) - $21,250 (03/08). Tich luy 22.7% trong ba thang. Noi dia Trung Quéc giam sau hon nhiéu: $10,914.08/tan, —31.5% chi trong mét thang va —46.3% tir 30/04. Trioxit
antimon TQ 99.5% gidm 35.3% xu6ng $8,888.12/tdn — mdrc gidm sau hon ca kim loai, la tin hiéu truc tiép cho thay nhu cdu chéng chédy (phéan khic tiéu thu 16n nhat cda antimon) dang yéu chir khéng chi Ia hién tugng tai chinh.
Nguyen nhan da cé xac nhan doc 1ap, va né lién quan truc ti P t6i IRM. Fastmarkets mé ta nguén cung antimon toan cau 2026 la "da", vién dan hai yéu té: tang trudng san lugng Dong Nam A va nhu cau 6n dinh. IMARC ghi
nhan cting xu hudng. Nghia la qua trinh da dang hod nguén cung ngoai Trung Quéc — von la luan diém ban hang trung tam cda IRM — nay da du quy mé dé tu né tac dong Ién gia. Hé qua thuong mai phai néi thang: ho so xuat xu
Lao van I3 tai san that déi véi khach quéc phong va cac nha thau chiu rang budc EO 14415, nhung no la tai san vé kha nang ti€p can va tudn tha, khong phai vé mic gia. Moi mo hinh bién lgi nhuén xay trén gia dinh gia EU gitt
$23/kg can dugc chay lai 6 $21.25/kg, va nén chay thém kich ban $19/kg.

Diém sang vé dinh tuyén: mat bang My & $13.00/Ib tuong duong ~$28,660/tan — cao han EU 35%. Két hop véi quy dinh c&m nha thdu quéc phong My mua khoang san va linh kién géc Trung Quéc tir 01/01/2027 (ngay dang neo
toan bd ké hoach mua s&m clia nganh) va EO 14415 ky 20/07/2026 yéu cau truy xuat chudi cung (ing vé tan géc nguyén liéu thd, kénh Béc My dédng dugc uu tién hon kénh Rotterdam trong quy nay.

Khung chinh sach khéng thay déi — khéng c6 th()ng bdo MOFCOM méi trong ndm ngay qua. Ba dién bién tiép tuc dua vao hé so ban hang: (i) EO 14415; (i) MOFCOM Théng bdo 26/2026 hiéu luc 01/07/2026 vé ca ché td gidc va khen
thudng vi pham kiém soat xudt kh&u khoang san chién lugc, véi tién 1€ thuc thi cu thé (hai cdng dan Nhét b bat tai Dai Lién thang 5/2026; chi tich mot cong ty quang hoc Trung Quac bi cucng ché vi khai sai thanh phan germam) (|||)
co ché danh séch tréng 2026-2027 chi 11 doanh nghiép Trung Quéc dugc phép xuat khu antimon. Thai gian cap phép gitt nguyén dinh chinh: MOFCOM c6 thdi han luat dinh 45 ngay lam viéc, cé thé gia han va khéng c6 thai han c6




dinh néu kich hoat ra soét an ninh qudc gia; thuc té véi dat hiém nang thudng 60-120 ngay. Khéng dat ché tau hodc ché hang khéng trudc khi gidy phép da nam trong tay.

DAT HIEM: DIEM GIA THANG 8 DA CO — NDPR GIU VUNG TRONG KHI RG HREE DPAO CHIEU RONG

Viéc theo déi qua han ba ngay da két thuc. Diém gid NdPr thang 8 dugc danh gia ngay 03/08 ¢ $133.67/kg, tang 0.49% so véi moc $133.02 clia 01/07 — tic thj truong gilr nguyén toan b nhip tang 21.4% cla thang 7 chir
khéng tra lai. Neodymi kim loai $145.48/kg (—0.27%), praseodymi kim loai $154.35/kg (+3.46%) — chénh léch Pr-Nd ndi réng I&n $8.87/kg so v4i mic gan ngang bang héi thang 7. Tham chiéu FOB Trung Quéc (méc 29/07): Nd
$160/kg, Pr $168/kg.

Nhung phan con lai cta ré thi dao chiéu manh. Trong 19 nguyén t6 dugc theo dbi, 13 giam, 5 tang va 1 di ngang; thay déi trung binh —5.4%, trung vi —9.2% — dao ngugc hoan toan thang 7 khi toan b ré cuing téng lan dau
trong nam 2026. Nhém gidm sau: gali —18.8% xuéng $234.62/kg (manh nhat rd); ceri —13.8%; dysprosi —11.6% xuéng $231.35/kg; gadolini, samari, lutexi oxit, scandi, ytecbi cing —11.1%; ytri —=9.4%; germani —9.2% xuéng
$3,104.31/kg; terbi —7.19% xuéng $1,094.68/kg; honmi —3.96%. Nhém tang: erbi oxit +17.6% 1én $81.69/kg (duy nhat tang hai chir s6), indi +3.8% Ién $804.96/kg, praseodymi +3.46%, europi va lantan cung +0.5%, NdPr
+0.49%.

Ba tin hiéu can doc ky. Th{ nhat, germani: gia ndi dia Trung Qudc giam 9.2% nhung gid kho phuang Tay gan nhu khéng déi (MY +1.6% Ién $6,350/kg), khién phan bu phuong Tay néi tir 82.9% Ién 104.6%. Gia ndi dia Trung Qudc
mém di tuyét déi khdng cé nghia rii ro chudi cung phuong Tay dang gidam — day 1a bai hoc ap dung dugc nguyén ven cho antimon. Thir hai, indi: sau khi gié ndi dia Trung Quéc dao ngugc Ién trén phuong Tay lan dau trong lich st
theo déi héi thang 7, thang 8 ca ba mat bang (TQ, My, EU) hdi tu vé quanh $805/kg, chénh nhau chua téi bon cent. Thi ba, han ngach khai thac va luyén tach H2 cda MIIT van chua dugc cong bé du thudng ra vao thang 6
hodc 7 — day Ia catalyst mg I6n nhat cho toan bd nhém tir nay téi thang 9, va né cé thé di theo ca hai hudng.

Ba dién bién chudi cung Pong Nam A c6 lién quan truc tié’p t6i vi thé cua IRM: (i) nha san xuat nam cham trung nguén My Evolution Metals & Technologies (Nasdaqg: EMAT) d& nhan 16 NdPr kim loai ngoai Trung Quéc dau tién
— 5 tan tir SRE Vietnam qua Senri Trading cia Nhat — va gén cong khai |6 hang nay véi han DFARS 01/01/2027; day 1a bang ching thuc té rdng kénh Viét Nam da dugc khach hang My chap nhan vé mat ho so. (i) Malaysia dang
can nhac ndi lénh cam xuat khau dat hiém tho ban hanh 2024, dudi 4p luc tir nha dau tu My, Uc, Phap va An Do; chua cé mac thai gian. (iii) Indonesia da ndi lai xuat khgu tir 03/08 sau khi hang bi ket tai cang vi khoang tréng quy dinh
vé ham lugng dat hi€ém trong cdc mat hang khoang san khac.

CHI PHi TUYEN/LUYEN — MOT KENH TAC DONG CUA HORMUZ MA BAO CAO CHUA THEO DOI: Trung Déng chiém khoadng mét phan tu san lugng luu huynh toan céu va khoéng mét nira thuong mai luu huynh dudng bién, gan nhu toan b di qua eo
Hormuz. K& tir khi gidn doan bt dau, gia luu huynh da tang hon 50% va gia axit sulfuric da hon gép déi & mét sé khu vuc. Benchmark Mineral Intelligence uéc tinh hon mét nira san lugng dat hiém, lithi, coban va axit phosphoric tinh khiét
du kién trong 2026 bi phoi nhiém véi gidn doan nay. Axit sulfuric I3 hoa chat ct 16i trong nhiéu tuyén tach dat hiém va trong tuyén khoang néi chung. Hai hé qua cho IRM: (a) day chinh |4 co ché d& budc cac nha tinh luyén déng Chile cat gidam céng
sudt tir thang 3 — nay da dugc dinh lugng; (b) moi bao gia gia cong hodc hgp déng tuyén/luyén dang thuong thao can kiém tra xem gia axit a ¢6 dinh hay tha ndi, vi day Ia khoan chi phi da tang hon 100% ma mét hop dong ky theo mat bang 2025 sé khéng
hap thu dugc.

IRM — NAM VIEC CAN XU LY TRONG HOM NAY (05/08). (1) Gia antimon — ha neo ngay hém nay, day la viéc khan nhat. Mat bing EU da vé $21,250/tan (~$21.25/kg), tlc moi chao gié hodc cong thic dang md neo quanh $23/kg hién cao hon thi
truong ~8%. Ra sodt trong hém nay toan bd chao gia chua ky va moi hgp déng khung cé diéu khoan gia theo chi s6; véi éng da ky, kiém tra xem diéu khoan diéu chinh gia c6 kich hoat hay khong va ¢ nguding nao. Chay lai m hinh bién lgi nhuan &
$21.25/kg va bd sung kich ban $19/kg. Khdéng chao gia méi cho téi khi mat bang méi dugc xac nhan vao bang . (2) Doi chiéu chudi SMM — déng hé so, chuyén sang mua diém gia. Viéc déi chiéu da hoan tat va két luan ngay 04/08
dugc rdt lai (xem hop déi chiéu). Kién nghi con lai la mua Fastmarkets Rotterdam MB-SB-0002 — nhung ly do nay I tan suat, khong phai dé tin cay: bd chi s6 SMM qua kénh thir cp chi lam mdi mi thdng mét Ian, va trong mét thi trudng gidm 7-8%/thang
thi mét chi s6 thdng Iam neo hgp déng sé ludn léch. Xin phé duyét trong tudn nay. Ha muc uu tién yéu cau ban mé t& ma chudi tir SMM xudng mic théng thudng. (3) NdPr — déng theo déi, cap nhat tai chao gid. Diém gié thang 8 da cé: $133.67/kg
méc 03/08. Thay toan bd tham chiéu $133.02 (méc 01/07) va g& ghi chu "chua lam méi" khéi moi tai liéu chao gi4. Ghi rd trén tai liéu réng chuéi nay 1a danh gid thang, méc ké tiép du kién dau thang 9. (4) H6 so xuat xir — giit uu tién cao, déi trong
tam sang dinh tuyén Bac My. Chuan hoa "origin dossier" mau cho méi 16: gidy phép khai thac, toa do mé/diém thu mua tai Lao, chimg thu xudt x, don vi tuyén/luyén, ching thu BVI va chudi can/niém phong. B6 sung hai 1ap ludn méi vao bo tai liéu gui
khach Bac M§: mat bang My $13.00/1b (~$28,660/tan) cao hon EU 35%, va tién [& EMAT nhan NdPr kim loai tir SRE Vietnam gén véi han DFARS 01/01/2027 — ching minh kénh Déng Nam A da dugc khach My chap nhan vé hé so. Giir trich dan ISM thang 7 xép
"Rare Earth Components" va "Tungsten Products" vao nhém khan hiém nguén cung. (5) Tai chinh & ty gia — ngimg canh thoi diém Fed, chuyén sang phong ngira bang céng cu. Béo cao 03/08 khuyén chd qua bang Iuong; béo cao 04/08 khuyén day
nhanh mé L/C; hém nay xac suét tang |&i sut da rét tir 67% vé 57%, tic 1ap ludn ddy nhanh lai yéu di. Viéc dao chiéu khuyén nghj ba lan trong ba ngay tu né la bang ching rang canh thoi diém chinh sach tién té khong phai cong cu phi hop
cho quyét dinh nay. Khuyén nghi diéu chinh: néu diéu khoan hop dong cho phép linh hoat, chét chi phi vén bang mét cng cu (rate lock hodc forward) thay vi béng thoi diém mé L/C; néu khong ¢é cong cu, mé L/C theo tién do thuong mai va chap nhan bién
d6 1ai sudt nhu mét khoan chi phi da biét. Riéng JPY: giif nguyén yéu cdu phong ngira bang céng cu, tuyét déi khong dé tran dua vao ky vong can thiép.

A CANH BAO VAN TAI & BAO HIEM (cap nhat 05/08 — diéu kién g& rii ro van chua thoa man, nhung 1an dau cé mét co ché cu thé cho tré ngai ky thuat): Tin tich cyc: (a) Iran dang can nhic mét dé xuat cho phép cic nuéc chau Au ra
pha min tai eo bién — day la Ian dau tién trd ngai vat Iy ma bao céo 04/08 néu cé mot co ché thyc hién dugc néu tén, thay vi chi la mét rao can; (b) Qatar xac nhan da soan xong dé xuét tam thoi va ca Washington 1an Tehran déu béo tién trién; Bessent néi
thoa thuén c6 thé dat "hém nay hodc ngay mai", tuy ca Qatar 1an Bessent déu Iuu y chua cé thoa thuan chac chan; (c) Trump da hoan hanh déng quén sy da Ién ké hoach; (d) dam phan Iran-Oman vé tuyén hang hai an toan dang tién trién; (e) Saudi tiép
tuc dam phén véi Houthi qua trung gian Oman dé giit Bién D4 khéng leo thang; (f) Thd Nhi Ky-Iraq gia han thoa thuan duting 6ng thém mét ndm; Kazakhstan d néi lai dong dau qua CPC; OPEC+ hoan tat 16 trinh khéi phuc san lugng cét gidm tir 2023. Diéu
kién chua thod man va rui ro giir nguyén: (a) ra pha thuy 16i van chua bat dau — mdi ¢ giai doan Iran can nhac dé xuat; céng viéc nay tinh bang tuan dén thang va khéng thé rdt ngan bang tuyén bé chinh tri; (b) phu phi war-risk qua Hormuz van &
méc 7.5%-10% gia tri vé tau theo danh gia Marsh ngay 22/07 — nay da hai tuan khéng cé bao gia méi, va ban than khoéng trong nay la mét 16 hong dir liéu can Iap trong hém nay; so v6i ~0.25% trudc xung dot, mét VLCC 6 thé chiu chi
phi b&o hiém vuot $10 triéu cho mot chuyén, c6 béo gia chi dinh téi $10-14 ti c) Téng thu ky IMO Dominguez céng khai chi trich rang dinh gia bao hiém khong diéu chinh theo diéu kién cai thién ma van phan anh dinh khling hodng — xac nhan truc tiép
cénh béo réng ph| bao hiém tré hon gi4 dau nhiéu tuan; (d) IMO ghi nhan 8 tai tan cong chi trong gla\ doan 13-20/07 va khoadng 6.000 thuyén vién dang méac ket; (e) Bab el-Mandeb & 0.5% gié trj v6 tau, riéng nam Bién D6 trén 1%, va cac nha béo hiém chl
chét tai Lloyd's van loai trir khéi bao hiém hang hod war-risk moi tau cé "diém cham Saudi" — ddy I rti ro khéng mua dugc bao hiém, nghiém trong hon ri ro gié; (f) CPC & Bién Den van dé tén thuong trudc tén cng drone; (g) di tuyén vong Mii Hao Vong
van lam dai thém 10-14 ngay. Viéc can lam: (a) yéu cau bdo gia war-risk méi trong hém nay cho cac tuyén dang mé — néu thoa thuén dugc ky, béo gia bao hiém 1a noi dau tién cho thay thi trudng cé tin hay khéng, va mét béo gia méi c6 gié tri hon moi

phé bién nhat gay bé&t hop 1& chimg tir theo UCP 601
quan hang hai rang tuyén da dugc ra pha va théng; (

tiéu dé tin tac; (b) gilr nguyén uu tién FOB thay CIF trong moi hdp déng dang thuong thao cho téi khi c6 xac nhan van hanh thyc té — cu thé 1a xac nhan ra phé thuy 16 da hoan tat, khong phai x4c nhan da bat da
diéu chinh cudc va war-risk surcharge theo chi s6 cong bo, kém quyén déi tuyén; (d) ra lai latest shipment date va presentatmn period trén cac L/C dang md, xin stra d6i sém néu tuyén di qua Suez-Bab el-Mandeb — ci
cau ngudi ban/ngudi chuyén chd x4c nhan bang van ban vé kha néng thu xép bao hiém war-risk trudc khi ky, khéng gia dinh 1a c6. Diéu kién xem xét lai giir nguyén: (i) xac nhan doc Iap tir co
dir liéu Kpler cho thdy luu lugng phuc héi bén viing 5-7 phién; (iii) phu phi war-risk thuc su ha trén bao gia, khéng phai trén tin tdc.

(c) néu budc chao CIF, gan diéu khoan
m tré do d6i tuyén van 1a nguyén nhan

DONG, NANG LUQNG & LICH DU LIEU — 05/08/2026

PONG: CAO NHAT HAI THANG, AP SAT DiNH LICH SU — NHUNG LY DO DA D0l

Déng tang 1.67% phién 04/08 1én ~$6.62/lb — muc cao nhat trong hai thang va chi con céch dinh lich st $6.67/Ib
(thdng 6/2026) khoang 0.7% — réi Ibi nhe 0.26% vé ~$6.60/Ib (~$14,550/tan) sang 05/08. So véi mét thang trudc
dong tang 6.86%; theo nam +50.30%.

Piém can nhan manh: déng luc ting hom nay la phia cung, khéng phai phia cau. Nguyén nhan dugc néu
la thiéu tinh quang déng va dong phé tai Trung Quéc, day phi gia cong (TC) va cic chénh Iéch thj truong 1&n
cao; cfng vai viéc lo ngai thué My tiép tuc khién hang chuyén hudng vao My. Ngugc chiéu, dir liéu tu nhan cho
thay hoat dong san xuat Trung Quéc thang 7 cham lai vé muc thap nhat bdn thang khi san lugng va don hang méi
déu tang yéu han; Politburo tiép tuc khong tung kich thich dién rong. Nghia Ia cang thang vét chat dang bu
cho nhu cau yéu di — mét t6 hop kém bén hon kich ban "nhu cau cong nghiép manh" ma ISM goi ra hém qua.
Nén cung van chat: bo tai Chile tudn 14-20/07 lam dinh chi khodng 1.6 triéu tén céng sudt/nam; viéc gan nhu
ngling xudt khau luu huynh va axit sulfuric tir Trung Déng tir thang 3 budc cac nha tinh luyén Chile cit giam céng
sudt — nay da dinh lugng dugc: luu huynh +50%, axit sulfuric hon gap déi (xem hdp chi phi tuyén/luyén).
San lugng dong Chile thang 6 dat 447.29 nghin tan, cai thién tir 423.62 nghin tan thang 5. Tén kho LME quanh
~318,900 tén. ICSG van du bdo thang du 96.000 tan cho 2026 va 377.000 tan cho 2027 — mau thuén can theo déi
gilra thang du s6 s&ch va tén kho san dang rdt. Citi giir du bao $14,500/tan trong ba thang va $15,000/tan
cudi 2026 — muc gia hién tai ~$14,550/tdn da vuot muc tiéu ba thang cda Citi.

Section 232 (giir nguyén dinh chinh 04/08): B6 Thuong mai My d& ndp béo cao vé dong tinh luyén ding han
ngay 30/06/2026, vé6i khuyén nghi thué theo 16 trinh 15% tir 01/01/2027 va 30% tir 01/01/2028. Thir dang treo
khéng phai b4o c4o, ma Ia quyét dinh clia Téng théng — va quyét dinh nay khéng cé thdi han luat dinh. Khong
xay kich ban hgp dong quanh mét "ngay dén han" khéng tén tai. Chénh Iéch COMEX-LME gilr quanh 19.2 cent/Ib.
Nhac lai quy dinh da cé hiéu luc: tir 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 bao quéc gia ndu luyén chinh va quéc gia duc trong hé théng ACE
theo CSMS #69252300. D3i tdc My cla IRM can dugc théng bao ngay néu cé dong hang cham nhém HTS nay.

DAU THO: DA CHUYEN TU DINH GIA RUI RO SANG DINH GIA THOA THUAN

WTI ~$75.93/bbl (+0.20%), Brent ~$79.77/bbl (+0.51%) trong phién chau A 05/08, sau khi ca hai mat hon 5-6%
phién 04/08. Tinh ca tuan, mic gidm vuot 10%. So véi mot thang truéc, WTI van +10.75% va Brent +10.80% — tirc
méat bang van cao hon nhiéu so véi trudc xung dot, chi la phan bu khing hodng dang bj rit ra rat nhanh.

Panh gia: khac v6i hém qua khi thi trudng con do dy, ba phién gidm lién ti€p cho thay gidi glao dich nay d& dinh
gla phén 16n kich ban thoa thuén. RUi ro vi thé da di chiéu: hién tai rdi ro bat déi xing nam & phia tang —
néu dam phan d6 v&, mic phuc hoi sé nhanh hon nhiéu so véi mic gidm thém néu thoa thuén dugc ky. Day la ly
do moi mé hinh chi phi van tai va nang lugng clia IRM nén khod & kich ban base hién tai chir khéng ngoai suy da
gidm. RUi ro cung van ba dau méi: (i) Hormuz — phu thudc vao viéc ra pha min c6 thuc sy bat dau hay khéng; (ii)
Bién Pd — Houthi duy tri phong tod, Saudi van chuyén 3.5-4 triéu thung/ngay qua dudng 6ng Dong-Tay ra cang
Yanbu; (iii) Bién Den — CPC d& néi lai nhung chua hét rdi ro drone.

DU BAO GIA 05/08 - 12/08/2026

SU KIEN CAN THEO DOI CHAT

Hom nay 05/08 — ngay day dir liéu nhat tuan trudc bang luong: (i) 08:15 ET — ADP thang 7: dong thuan
~+68.000 viéc lam khu vuc tu (Goldman +65.000; thang 6: +98.000). ADP khong du bdo chinh xéc bang luong
chinh thic, nhung chénh léch 16n thudng lam dich chuyén vi thé trudc thir Séu. (ii) 09:45 ET — S&P Global US
Services PMI ban cudi thang 7 (déng thuan 53.6). (iii) 10:00 ET — ISM dich vu thang 7: déng thuan 54.5,
Goldman 55.0, thang 6 la 54.0; cac cau phan can xem la Gia (trudc d6 67.7) va Viéc lam (truéc d6 51.2). Day la
phép thir xem stic manh cta ISM san xuat 55.6 c6 lan sang khu vuc dich vu — vén chiém phén 16n nén kinh té —
hay khéng. (iv) 10:30 ET — EIA tén kho dau hang tuan (tuan trudc —7.17 triéu thung). (v) 16:05 ET — Théng
déc Fed Lisa Cook phat biéu vé trién vong kinh té, c6 ban thado. (vi) Ngoai My: thu nhap tién mat lao dong Nhat
thang 6 va truyén théng BOJ; PMI dich vu RatingDog Trung Quéc thang 7.

Thir Sdu 07/08 — bao cdo viéc lam thang 7 (08:30 ET). Day van la bd s6 quyét dinh xac suét tang I&i suat
thang 9. Dong thudn thj trudng: bang luong phi ndéng nghiép ~80.000 (Deutsche Bank +65.000, bang luong tu
nhén +65.000; thang 6: 57.000), ty Ié th&t nghiép ~4.2-4.3%, thu nhap binh quéan gid +0.3% m/m va ~3.5% yly.
Béo céo cling sé diéu chinh lai s6 thang 5 va thang 6 — bién dd diéu chinh trong 2026 da nhiéu lan vugt 60.000,
nén con s diéu chinh c6 thé quan trong hon con s6 tiéu dé.

11/08: EIA cong bé Short-Term Energy Outlook thang 8 — ban dau tién dinh lugng lai tac dong cua viéc md/khong
m& Hormuz. 01/09: ISM san xuat thang 8 va JOLTS thang 7 clng céng bé. Méc Fed tiép theo: phién hop 15-
16/09; trudc d6 Cha tich Warsh phéat biéu tai Jackson Hole 27-29/08.

Theo déi lién tuc: (1) ra pha thuy 16i tuyén gitra Hormuz c6 thuc su bat dau hay khéong, va vai trd cla cac nuéc
chau Au trong dé; (2) béo gi4 war-risk méi — chi béo déang tin nhat vé viéc thi trudng c6 tin vao thoa thuan hay
khéng; (3) mat bang antimon EU tai méc dau thang 9, va liéu mic $21,250 c6 phai day hay khéng; (4) han ngach
khai thac/luyén tach H2 cta MIIT — catalyst m@ I6n nhat cho toan bd nhom dat hiém; (5) quyét dinh Section 232
déng tinh luyén clia Téng théng (khdng c6 thai han luat dinh); (6) kha nang can thiép ty gid My-Nhat 1ap lai va
ngudng USD/JPY dugc bao vé; (7) chinh sach xuat khdu dat hiém/antimon cla Trung Qudc trudc hai méc 10/11 va
27/11/2026; (8) tién trinh ndi 1énh cam xust khiu dat hiém thé cta Malaysia.

Nhéc lai dinh chinh diéu huéng (giir nguyén): méc 10/11/2026 (dat hiém, MOFCOM Théng bao 55-58/61/62)
va 27/11/2026 (antimon, gali, germani — Diéu 2 Thdng béo 46/2024, b dinh chi theo Théng béo 72/2025) khéng
phai ngay cdm vén tu ddng, ma la thai diém Iénh dinh chi c6 thé hét hiéu lyc néu khéng dugc gia han hoac thay
thé. Khung phap ly géc van nguyén ven va cé thé tai kich hoat sém hon — nén xay kich ban hgp dong theo ca hai
huéng. Luu y thém: mot thod thuén hoa binh My-Iran khéng lam thay d6i khung kiém soat xudt khdu cda Trung
Quéc; hai hé so nay doc 1ap véi nhau.

GHI CHU THANH KHOAN & PO TIN CAY DU LIEU

B6n nhém s6 trong bado cao hém nay c6 do tin cdy khac nhau: (a) da déng cira va xac nhan — toan b s6 liéu
phién 04/08, JOLTS thang 6 va b s6 ISM san xuat thang 7; (b) dang dién ra — vang $4,086, bac $59.67, déng
$6.60, WTI $75.93, Brent $79.77 va USD/JPY 157.55, ding tai thai diém phat hanh nhung c6 thé thay déi trudc gid
déng clra New York; (c) da lam méi, tan suat thang — toan by nhém antimon va dat hiém méc 03/08/2026.
Nhém nay nay da du diéu kién lam neo dinh gia hgp déng, vdi diéu kién ghi rd trén tai liéu rang day la danh
gia thang va méc ké tiép la dau thang 9; (d) van cii — tinh quang stibnit TQ (méc 22/07, chudi duy nhat trong
nhém antimon chua dugc lam méi) va phu phi war-risk Hormuz (méc 22/07, da hai tuan). Hai nhém nay khéng
dung lam neo.

Kich ban Bear

Vang $3,975 - $4,150/0z Dam phan Iran d6 v& hodc Tehran leo thang trd lai, céng bang luong 07/08 yéu (<50k)
kéo x4c suat tang lai suat thang 9 xuéng dudi 40% - $4,200-4,280
Bac $56.5 - $62.0/0z Vuot $63 néu ISM dich vu hém nay xac nhan nhu cdu céng nghiép lan réng ma lgi suét

khéng tang tuong tng (hudng loi kép cdng nghiép + li suét thuc)

Brent (chudi CFD) $74 - $86/bbl

thuén
Déng $6.40 - $6.80/Ib Dinh lich sir mdi trén $6.85 néu Téng théng quyét Section 232, Chile gian doan tiép, hodc
thiéu tinh quang/déng phé tai TQ tiép tuc ddy TC lén
Antimon EU $20.0 - $22.0/kg Tin hiéu MOFCOM khéng gia han dinh chi kiém soat, hoac lyc mua quéc phong My theo
(HATU $22.5-23.5/kg sau méc EO 14415 va han DFARS 01/01/2027 dugc xac nhan béng don hang thyc - $23-25/kg
03/08)
NdPr alloy $130 - $140/kg MIIT siét han ngach H2, siét thyc thi MOFCOM, mé rong danh muc kiém soét, cdng tin

hiéu khan hiém "Rare Earth Components" trong ISM thang 7 - $145+

Dam phan d6 va, Iran tdn cong tau trd lai, hodc CPC/Yanbu tring don - $92-100. Rai ro
bat déi xing nay nghiéng vé phia nay vi thj trudng da dinh gia phan I6n kich ban thod

Bang luong manh dao ngugc nhip gidm xac sudt hém nay, déng thai thod thuan Hormuz
dugc ky va c6 xac nhan ra min - kiém dinh lai $3,941-3,975

V& $53-56 néu bang luong ddy xac suat téng Iai suat trd lai trén 70% — bac |a beta cao nhat
nhém, dé tang 3.16% trong mét phién nén cling dé tra lai nhat

Ky thoa thuan + ra pha min thuc sy bat dau véi sy tham gia clia chau Au + luu lugng
Hormuz phuc héi thuc - $68-73 (vung trudc chién tranh)

Vé $6.15-6.35 néu PMI san xuét TQ tiép tuc yéu, bang luong yéu kéo lo ngai nhu céu céng
nghiép trd lai, hodc thang du ICSG hién thuc hoa

San lugng Dong Nam A tiép tuc tang theo danh gia Fastmarkets, nhu cdu chang chay yéu
thém (trioxit da —35.3%), gid ndi dia TQ tiép tuc roi » $18-20/kg. DAy hién la kich ban cé
xac suat cao thir hai, khéng phai duéi rdi ro.

MIIT mé réng han ngach, cong da gidm cla ré HREE thang 8 (Dy —11.6%, Tb —7.19%) lan
sang nhom nhe - $120-128

B4o céo do IRM — Indochina Rare Metal Co., Ltd bién soan hang ngay, chi mang tinh tham khao, khéng cau thanh khuyén nghi dau tu. Nguén: TradingEconomics (chudi CFD vang/bac/déng/Brent/WTI, USD/JPY, DXY, loi sust 10 nam, cap nhat 05/08); SMM — Shanghai Metals Market (b méc antimon va dat hiém 03/08/2026, gom cac ma chudi SMM-
SB-AI-001/002/009/010/011/012 va SMM-MM-AI-001/002, truy cp qua kénh thi cap); US Bureau of Labor Statistics (JOLTS thang 6, cong b6 04/08/2026); Institute for Supply Management (ISM Manufacturing PMI thang 7, céng bS 03/08/2026); ADP Research (lich cong b béo cao thang 7); CME FedWatch; Federal Reserve (phat biéu Cha tich Fed New
York Williams); Bloomberg (dién bién dam phan Hormuz va tuyén gita bi réi min; Malaysia can nhac néi 1énh cam xuat khau dat hiém tho); Al Jazeera (phan tich thi truang front-run kich ban mg eo); Reuters & CNBC & Fortune & The Japan Times (can thiép ty gié phoi hop My-Nhat; tuyén b6 B truéng Katayama va B trugng Bessent); Forbes Advisor

(spot vang va dinh lich str 29/01/2026); Marsh / S&P Global Platts (phy phi war-risk 7.5-10% gia tri v6 tau, méc 22/07); IMO (phét biéu Téng thu ky Dominguez; théng ké tau bj tan cong 13-20/07); Lloyd's List Intelligence; Fastmarkets & IMARC (d4nh gia nguon

cung antimon toan cau 2026 va vai trd san lugng Déng Nam A); Benchmark Mineral

Intelligence (muic phoi nhiém cta san xuat khoang san v6i gidn doan luu huynh/axit sulfuric); Rare Earth Mining News & Critical Minerals News (tng hop b chi s6 SMM thang 8); MIIT; MOFCOM (Théng bdo 26/2026, 46/2024, 72/2025); Morgan Lewis; Federal Register (EO 14415); US Department of Commerce (bdo céo Section 232 déng tinh luyén, nop

30/06/2026); US CBP (CSMS #69252300); LME; ICSG; Kpler; USGS; Silver Institute; Citi; Commerzbank; Goldman Sachs; HSBC; JPMorgan; StoneX; Deutsche Bank; EIA.

Ngay phét hanh: 05/08/2026. Céc diém gié ghi *phién 05/08" phan 4nh phién dang giao dich tai chu A/Globex va 6 thé thay dGi truéc gié déng clia New York. N@i dung muc d6i chiéu nguén antimon Ia dinh chinh so véi béo cdo ngay 04/08: két luan rang chiét khau cau tric EU/Trung Quéc b théi phéng gan gdp déi dugc rit lai
hoan toan. Khung du béo antimon EU da dugc ha tir $22.5-23.5/kg xuéng $20.0-22.0/kg sau bg mac 03/08. Dinh lich s vang duoc dinh chinh vé $5,597.23/0z (29/01/2026). Dy bo vang cia JPMorgan dang c6 méu thuan gitra hai nguén va can xac minh trugc khi trich dan cho khach hang. Phy phi war-risk va chudi tinh quang stibnit vén & méc 22/07

va khong dugc ding lam neo hgp déng.



