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Trong thang 9, gia bac thoi Phu Quy trong nwdc ddo chiéu gidam khoang 6,5% so voi
cudi thang 8. M&rc gidm cla bac thdi trong nwédc thap hon so v&i da diéu chinh cla bac
thé gidi trong thang 9, cho thay chénh l&ch gia trong nuwdc — qudc té cd xu hwdng noi

rong tré lai phan nao.

Dién bién nay phan anh gia bac trong nwéc da chiu ap lwe diéu chinh theo thi trwdng
qudc té, nhwng mic gidm dwoc han ché hon, cho thay nhu cau nam gilr bac vat chat
trong nwdc van duy tri twong doi 6n dinh du tdm ly nha dau tw than trong hon truwédce

bién ddng manh cla gia bac va ky vong chinh sach tién té My.
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Gia bac quoc té

Giadéng ctra Thay doithang Thay do6i nam

San pham thang (%) (%)
Bac giao ngay 60,43 USD/Oz -9,20% -14,25%
Bac COMEX giao thang 12/2026 60,57 USD/Oz -9,59% -15,00%
Bac Thwong Hai giao thang 10/2026 14,980 CNY/g -10,13% -12,26%

Trong thang 9, gia bac thé gidi diéu chinh manh gan 10%, dao chiéu rd rét sau mire tdng hon 15%
trong thang 8. Ap lwc ban xuat hién trén ca thi truéng qudc té va Trung Qudc, khién phan I&n

thanh qua phuc hoi ctia thang 8 bj x6a bd.

Pa giam dwoc thac day bdi sw chuyén dich theo huwdng that chat hon cda chinh sach tién té My.
Fed tang lai suat 25 diém co ban trong thang 9, dwa vung muc tiéu lén 3,75—4,00%, trong khi loi
suat trai phiéu My va déng USD tang |én, l1am gia tang chi phi co hdi nam git kim loai quy. Ap lwc
gidm manh [&n vé cudi thang khi thi trwdng tiép tuc dinh gid kha nang Fed duy tri 1ap trwédrng clrng

ran, kéo bac gidm nhanh khai ving dinh thang.
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TIN TUC KINH TE
- Ngay 16/9, Fed nang lai suat thém 25 diém co ban
|én 3,75-4,00%. Fed danh gia hoat déng kinh t& My
van tang trwdng virng, chi tiéu trong nwoc cd sirc
chong chiu va lam phat tiép tuc & mc cao, qua do
duy tri quan diém chinh sach tién té than trong.

«  Ap lwc lam phat tai My tiép tuc dang chu y. CPI thang
8 tang 0,4% theo thang va 3,4% so v@&i cung ky; gia
nang lwong tang 2,1%, trong do xang tang 3,9%. CPI
16i tang 0,3% theo thang va 2,4% theo nam.

« Hoat dong kinh t& My van twong doi tich cwe khi PMI
sdn xuat ISM thang 8 dat 54,6 va PMI dich vu dat
55,4. Dang chu vy, chi s6 gia dau vao dich vu tang 1én
/2,6, cho thay ap lwc chi phi van con cao.

DU LIEU KINH TE

« Doanh s6 ban |& thang 8 — My | Thuc té: +1,2%

« Bang Iwong phi ndng nghiép thang 8 — My | Thuc té: +162K

« Chi so CPI 16i thang 8 — My | Thuc té: 2,4%

 Chisb PCE 16i thang 8 — My | Thuc té: 3,0%

. GDP quy Il — My | Thuc té: 2,2%

TIN TUC DIA CHINH TRI

« Céng thang tai eo bién Hormuz leo thang trong thang 9. Ngay 9/9, Iran thiét 1ap vung han ché hang hai
tai khu vwc Vinh Oman va Bién Arab, dong thdi cdnh bao céac tau di qua khu vwec cdm gan eo bién
Hormuz cé thé bi x ly.

« Gian doan ngudn cung nang lwong khién gia dau Brent co thdi diém vwot 100 USD/thung. Ngay 14/9,
mot tau ch® dau phat nd sau khi va phai thay 16i tai eo bién Hormuz, trong khi Iran tuyén bo khu vuc
nay dang nam duwdi s kiem soat cia nwdc nay.

«  Cudi thang, My va Iran tiép tuc cac nd lwc ngoai giao nham mé lai hoan toan eo bién Hormuz. Iran dwa
ra k& hoach mé lai tuyén hang hai trong vong 7 ngay kém mét sé diéu kién, nhwng Tong thong My bac
bd dé xuat nay, khién rui ro dia chinh tri va ngudn cung nang lwong tiép tuc duy tri & mdre cao.
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[ Dir liéu kinh té ]

07/10/2026 |Bién ban cuéc hop FOMC thang 9 My 56K
14/10/2026 | Chi sb6 CPI thang 9 MYy +0,5% MoM
28/10/2026 |Quyét dinh 1ai suat ctia Fed My Gilr 3,75-4,00%
GDP quy lll — w&c tinh so bd My 2,5%
29/10/2026
Chi s6 PCE 16i thang 9 MY +0,2% MoM

Trong thang 10, tam diém cua thi trwéng vang sé tiép tuc tap trung vao lam phat va dinh hwéng
chinh sach cia Fed. CPI thang 9 ngay 14/10 la di liéu quan trong nhat trwéc cudc hop FOMC, véi
dw bdo hién tai cho thay lam phat toan phan co thé tang l1&én khoang 3,7% so v&i cung ky. Néu ap
lwe gia tiép tuc cao hon ky vong, ddong USD va loi suat trai phiéu co thé dwoc hd tro, qua do gay
swc ép lén vang.

Cudc hop FOMC ngay 27-28/10 sé la sy kién chinh cta cudi thang. Sau bao cao viéc lam thang 9
yéu va mot so tin hiéu ha nhiét tir lam phat, thi trwdng hién nghiéng vé kha nang Fed gilr nguyén
|ai suat, voi xac suat vao khoang 76%. Sau FOMC, GDP quy Il va PCE thang 9 ngay 29/10 sé

cung cap thém tin hiéu vé tang trwdng va lam phat cho dinh hwéng chinh sach thang 12.
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Vi thé rong quy dau tu bac COMEX - CFTC Futures Only (2026)
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Tinh dén ngay 29/09/2026, nhdm quy dau tw trén thi trwdng bac COMEX duy tri vi thé mua rong
khodng 7.614 hop dong, gidam 4.984 hop dong, twong dwong khodng 39,6% so véi mie 12.598
hop dong vao dau thang. Trong dd, vi thé mua gidm t&r 19.156 xudng 16.886 hop dong, trong
khi vi thé ban tdng manh ttr 6.558 1&n 9.272 hop ddng, cho thay tdm ly dau co da than trong hon
dang ké trong thang 9.

Téng thé, cac quy van duy tri trang thai mua rong doi v&i bac, nhwng quy mdé mua rong da thu

hep manh. Diéu nay phan anh tam ly than trong gia tang trwdc cac bat én vi mé.
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Trong thang 9, lwong nam gilr tai cac quy ETF bac ghi nhan dién bién phan héa rd hon so v&i
thang trwdc. Quy ABRN tiép tuc tdng lwong nam gilr tr khodng 2.272 tan cudi thang 8 1&én 2.297
tan cudi thang 9, twong dwong tang gan 24,9 tan. Trong khi do, lwong nam gilr tai SLV gan nhw
di ngang, gidm nhe tlr khodng 16.993,4 tan xudng 16.991,8 tan, twong dwong gidm khoang 1,6
tan trong thang. Riéng PSLV, di¥ liéu thang 9 hién ma&i cap nhat dén ngay 22/09 va lwong nam
gitr hau nhw khéng thay doi trong thang, duy tri quanh 6.444,5 tan.

Nhin chung, dong von ETF bac trong thang 9 khéng con cai thién ddng déu nhw thang 8; ABRN
van ghi nhan tich ldy, trong khi SLV va PSLV cho thay trang thai twong ddi én dinh, phan anh

tdm ly nha dau tw tai chinh doi véi bac tré nén than trong hon.
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DU LIEU THI TRUWONG
TON KHO CAC SAN GIAO DICH

Ton kho bac Thwong Hai } [ Ton kho bac Comex

Don vi: kg
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Trong thang 9, ton kho bac trén COMEX va SHFE ghi nhan dién bién trai chiéu. Tai COMEX,
tdng ton kho gidm tr khodng 10.497,92 tan cudi thang 8 xudng 10.429,24 tan vao cudi thang 9,
twong dwong gidm khoang 68,68 tan, twong ng -0,65%.

Trong khi d6, ton kho bac tai SHFE tiép tuc tdng manh, tr khoang 1.395,57 tan cubi thang 8 I1&n
1.490,87 tan cudi thang 9, twong dwong tang thém khoang 95,30 tan, tc khoang +6,83%. Mirc
tdng nay cho thay lvong bac dwoc dwa vao hé thdng kho tai Trung Qudc van duy tri dang ké
trong thang 9. Nhin chung, di¥ liéu ton kho cho thay sw phan hoéa gitva hai thi trwdng, khi SHFE
tiép tuc tich Gy bac trong khi COMEX ghi nhan mdc suy gidm nhe.




DU LIEU THI TRUWONG
TON KHO CAC SAN GIAO DICH

@ PHU QUY.

GIAO DICH HANG HOA

[ Tén kho bac LBMA J
Don vi: Triéu ounce
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Trong thang 8, ton kho bac tai LBMA tiép tuc tang, duy tri xu hwéng tich Iy trong céc thang
gan day. Cu thé, tdng ton kho tang tlr khodng 28.212,69 tan trong thang 7 1&n 28.431,13 tan
trong thang 8, twong dwong tang thém khoang 218,44 tan, ttc gan 0,8%.

Dién bién nay cho thay lwong bac lwu gilr trong hé thong kho London tiép tuc dwoc bd sung,
dwa ton kho LBMA [én md&rc cao nhat ké tr dau ndm 2026. Xu hwéng tang ton kho tai
London cho thay ngudn bac san c6 trong hé thong tiép tuc dwoc ciing cd, du mdrc tadng trong

thang 8 van twong ddi vira phai so véi bién ddng manh hon tai mét so thi trwdng khac.
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Ngay trong nam

Thong ké hiéu suat gia bac hang thang trong 20 nam gan day

Hiéu suat
TB(%)

Tyletang 70% 55% 40% 40% 50% 35% 65% 50% 45% 70% 37% 58%

455 234 -124 1.01 066 -246 331 187 -1.76 1.62 084 24

Ty lé giam 30% 45% 60% 60% 50% 65% 35% 50% 55% 30% 63% 42%

» Thang 10 thwong la giai doan co tinh mua vu twong déi thuan loi doi voi gia bac, voi hiéu suat
trung binh trong 20 ndm gan day khodng +1,62%. Ty |& tang gia dat 70%, trong khi ty 1& giam
chi chiém 30%, cho thay xac suat tdng gia trong thang 10 cé xu hwéng vwot tréi so vai chiéu
giam.

> Tuy nhién, do bac dong thdi chiu anh huwdng tir nhu cau dau tw va nhu cau céng nghiép, dién
bién thwe té trong thang van sé phu thudc I&n vao ky vong chinh sach tién té cta Fed, bién
ddong clia USD va loi suat trai phiéu My, bén canh trién vong nhu cau céng nghiép toan cau.
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Silver Futures - 1D - COMEX 060.700 H62.150 L60.645 C61.950 +1.240 (+2.04%) Usp
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27 TradingView
Bac COMEX ky han thang 12/2026 (S1Z26)

Bac COMEX trén khung dd thi ngay dang trong giai doan diéu chinh sau nhip hoi phuc tlr ving day

56-58 USD/oz. Gia da suy yéu sau khi khdng thé vuot ving khang cy 70-72 USD va hién dang kiém

dinh khu vwe hé tror quan trong quanh 59 USD/oz, dong thdi cling 1a ving giao véi duwdng xu hwdng

tdng ngan han. Néu gia tiép tuc gilr virng trén khu vwe nay, bac cé thé hinh thanh nhip héi phuc tr& lai

va huédng 1én kiém tra vang khang cy 70,75 USD/oz.
- Vung mua tiém nang: 59,29 USD
» Vung ban tiem nang: 70,75 USD

« Khuyén nghi: Wu tién theo dbéi phan trng gia tai ving 59,29 USD. Néu hé tro nay dwoc giiv
virng, c6 thé ky vong nhip hoi phuc Ién 70,75 USD; trwéng hop gia pha v& 59,29 USD, nén

than trong v&i kha nang dieéu chinh sau hon vé vung 51,31 USD.

10
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Bao cao phan tich thi trirong bac nay dwoc thuwe hién va phat hanh doc quyén boi Céng ty TNHH Giao dich
hang héa Phu Quy. Moi quyén s& hiru tri tué lién quan dén néi dung béo céo, bao gdbm nhung khéng gidi

han: dir lidu, biéu db, nhén dinh va phén tich, déu thudc vé Céng ty TNHH Giao dich hang hbéa Phu Quy.

Nghiém cam moi hanh vi sao chép, phan phdi, tai ban, st dung vi muc dich thuwong mai hodc bat ky hinh
thire st dung nao khéc doi véi bao céo nay hodc mdt phan ctia bdo cdo ma chuwa coé sw dong y bang van
ban cua Céng ty TNHH Giao dich hang héa Phu Quy.

Cac di liéu va théng tin duwoc sty dung trong bao cao nay duwoc thu thap toe cac nguc‘)n cong khai va duwoc
Céng ty TNHH Giao dich hang héa Pha Quy danh gia Ia uy tin tai thoi diém thuc hién. Tuy nhién, ching toi
khéng dwa ra bat ky cam két hay bdo dam nao vé tinh chinh xéac, day du va kip thoi cla céc théng tin nay.

Dir lidu thi trirong c6 thé thay déi nhanh chéng va khéng luong trude duorc.

Bé&o céo phén tich thi trirong vang ndy chi mang tinh chat tham khao va cung cép céi nhin tbng quan vé thi
truong tai thoi diém phét hanh. Bay khéng phai la khuyén nghi dau tw hay khuyén nghi mua, ban, hodc
nam gicr bat ky loai tai sén nao.

Viéc dwa ra quyét dinh dau tw 13 trach nhiém cé nhén ctia moéi nha dau tw. Nha dau tw can tw danh gia,
nghién ctru ky ludng va can nhdc céc yéu to rdi ro trude khi dwa ra quyét dinh dau tw cta minh. Céng ty
TNHH Giao dich hang héa Phu Quy khéng chiu trach nhiém cho bét ky ton that hay thiét hai nao phat sinh

ttr viée st dung hodc duwra vao céc thdng tin trong bao céo nay dé duwa ra quyét dinh dau tw.

Béng viéc truy cép va st dung béo céo nay, Quy vi duoc xem la da doc, hiéu va dong y tuén tha céac Diéu

khodn st dung va Tuyén bo mién trir tréch nhiém nay.

phuquytrading.vn cskh@phugquytrading.vn 0335 399 993
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