LI

COII\IQB

IIIIIIII

F
UID STAKING

TOKEN

/—a
\

\/




Muc luc

Y chinh 02
Tong quan vé Liquid Staking & LST 03
. LST la gi? 03

- Bamo hinh LST 03

- Hé sinh thai LST trén Ethereum 05
Boi canh cua thi truwdrng Ethereum Staking 06
Vi thé cta LST trong thi trwdrng Ethereum Staking 08
Hai trwwo'ng hop s dung chinh cua LST 10
. Restaking: S dung LST & l&p co s& ha tang va phan mém trung gian 10

- LSDfi/LSTfi: S& dung LST & l&p ing dung 12
Levi két 19
Nguén tham khao 20
Vé Coin98 Insights 20
COING8 01 State of LST

INSIGHTS



1 Y chinh
. Sau ban cép nhat Shanghai, s lvong validator trén Ethereum ngay cang gia tang tao tién dé cho
su phat trién bén vitng cla thj truerng LST.

. Liquid Staking hién tai dang chiém t&i 37% thi phan Ethereum Staking, trong do Lido v&i stETH
dang déng gop t&i 76% thi phan LST.

. CAu chuyén “ldm thé nao dé LST hoat déng" dang dan chuyén thanh “lam thé nao mé réng cac

LST”. Cac ing dung cua LST dang ngay cang da dang v&i LSTfi va Restaking.
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2 Tong quan vé Liquid Staking & LST
21 LST la gi?

Trong bdi cdnh clia Ethereum, Liquid Staking Token (LST) dé cép dén céc token dai dién cho ETH d4
stake cla ngudi dung trong mé hinh déng thuén PoS cla Ethereum.

LST duoc thiét ké dé cung clp thanh khodn trong cac hé théng PoS, noi ETH thutng bi khéa va
khdng thé duoc s dung cho cac muc dich khac.

Hinh 1: Born gian héa md hinh Hoat ddng cua Liquid Staking & LST

stake ETH

Users Liquid Staking Protocols

receive LST
(stETH, rETH,...)

Liquid Staking & LST hoat ddng nhu sau:

. Ngudri dung stake ETH bang cach glri ETH vao céc giao thic Liquid Staking.

. PEi lai, cac giao thic Liguid Staking tao ra va cung cép cho ngudi diung céc LST tuong ¢ng, vi du:
stETH tu Lido, rETH tur Rocket Pool.

- LST dai dién cho ETH d& stake cua nguti dung va loi nhuan ma viéc staking tao ra.

. Sau d6, ngudi dung co thé st dung, giao dich hodc dau tu LST nay theo Y mudn trong hé sinh thai
Ethereum.

22 Ba mo hinh LST

LST thudng duoc phan loai thanh ba md hinh chinh dua trén cach chidng x& I va phén phdi phan
thudng Staking:

- MO hinh Rebase;
. MO hinh Reward-bearing;
- M6 hinh Dual Token.
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Hinh 2: Ba mo hinh LST

Liquid Staking Token (LST) Models

Rebase Reward-bearing Dual Token
Quantity T Exchange rate | 1 token represents position
Exchange rate constant Quantity constant 1 token represents rewards
+ LIDO JROCKETPOOL & STAKEWISE

C4 ba md hinh déu nham muc dich cung cp tinh thanh khodn cho ETH da khoa trong m6 hinh déng
thudn cua Ethereum, tuy nhién chung thuc hién theo nhitng cdch khac nhau vdi nhitng vu nhuoc
diém riéng.

Mo hinh Rebase

M6 hinh nay sé& phan phodi phan thudng staking bang céch téng sé lugng LST cho ngudi dung vai tg
6 TETH ~ 1LST token.

Vi du: Ngudri dung stake 1 ETH, va nhan lai duoc 1 stETH trén Lido vd&i l&i suat 5%/ndm. Sau 1 ndm,
nguoi dung sé nhan lai dugc 1.05 stETH (~1.05 ETH).

M6 hinh Reward-bearing

M6 hinh nay s& phan phdi phan thudng staking cho ngudi dung bang cach tang t & quy doi gitra
ETH va LST trong hé théng. Tir dd, gilp cho ngudn cung LST duoc cd dinh.

Vi du: Ngudri dung stake 1 ETH trén Rocket Pool vai l&i suat suat 5%/ndm vai tg & ban dau & 1rETH ~
1ETH. Sau1ndm ty lé nay sé tang lén la 1rETH ~ 1.05 ETH.

Mo hinh Dual Token

M6 hinh nay sé tach phan von va phan thudng thanh 2 token riéng biét nhau, bao gdm principle va
reward token. Cach ti€p can nay sé& giup gidm thi€u ton that tam thai khi cung cép thanh khodn AMM.

Tuy nhién, gidi phdp phai doi mat v&i viéc phdn ménh vé thanh khoan va truot gia cao.

Vi du: Nguoi dung stake 1ETH trén Starkwise v&i l&i sudt 5%/nadm. Sau mot ndm, ngudi dung sé nhan
duoc 1sETHZ (principle) va 0.05 rETHZ (reward) vai gia tri~ 1.05 ETH.
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23 Heé sinh thai LST trén Ethereum

Cac giao thic Liguid Staking cho phép nguodi dung stake ETH tham gia vao l&p ¢ng dung cua
Ethereum bang nhiéu cach khac nhau, trong khi van dong gop vao viéc tdng bado mét clia mang ludi
Ethereum.

Hién tai, LST trén Ethereum L& hé sinh thai LST phat trién manh mé& nhéat trong thj trutrng crypto vé so

lwong va chéat lvong du an.

Hinh 3: Hé sinh thai LST trén Ethereum

Project LST Fee TVL (million USD)

) Lido stETH 10% 13,711

@ Coinbase cbETH 25% 2,094
/) Rocket Pool rETH 14% 1,466
@ Frax frxETH 10% 418
StakeWise V2 sETH2 10% 157
Binance BETH 5% 153

¥* Stakehouse dETH N/a 108
Z Swell swkTH 10% 76

©  Ankr ankrETH 10% 64

‘ SharedStake vETH2 5% 26
© stader ETHx 10% 25
@ Guarda GETH 10% 11
RockX uniETH 10% 4

Tong hop bdi Coin98 Insights

Cap nhat ngay 18/08/23
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3 BOi canh cuda thi trwérng Ethereum Staking

S6 lwong Active Validator trén Ethereum

S6 lvong validator hoat dong trén Ethereum mainnet ngay cang tang, tdc dd nay gia tang sau khi ban
nang cap Ethereum Shanghai thanh cong (ngay 12/04/2023).

- 3 thang trudoc Shanghai (12/01/2023 - 12/04/2023): tang rong 64,829 validator, tuong duong
2,074,528 ETH d4 stake trong m6 hinh déng thuén clia Ethereum.

- 3 thang sau Shanghai (12/04/2023 - 12/07/2023): tang rong 97,253 validator, tuong duong
3,112,096 ETH da stake trong mé hinh dong thuén ctia Ethereum.

Tinh dén ngay 18/08/2023, c6 23.3M ETH duorc stake trong Etherum Beacon chain (731,881 validator),

chiém 19.4% ngudn cung luu hanh cla ETH.

Hinh 4: S6 lwong ETH da stake va active validator trén Ethereum
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Source: Beaconchain Cap nhat ngay 18/08/23

Bdi canh hién tai clia mang lwéi Ethereum

Ethereum Entry Queue & Exit Queue & céc co ché hang doi duoc thiét ké dé duy tri su 6n dinh cla

déng thuén Ethereum.

Nhi{tng hang doi nay bao gbm céc validator dang ch® dé bat dau stake (Entry Queue) hodc rut ETH
(Exit Queue). Mang ludi s& ap dat gidi han tdc dd déi vai sd lwong validator co thé duoc thém vao

hodc loai bd trén mai epoch, con duoc goi la Churn.
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Hinh 5: Trang thai hién tai cia mang lwé&i Ethereum

Entry Queue Exit Queue

Validators: 63,487 Validators: 0
Wait: 25 days, 8 hours Wait: 0 minutes
Churn: 11/epoch Churn: 11/epoch

Source: |Beaconchain

Trong khi Exit Queue gan nhu ludn cé san, ngudi dung khdng phai chd doi dé rut ETH tir validator, thi
Entry Queue dang co6 thoi gian chd doi kéo dai hang tuan. Biéu nay cho thdy nhu cau cao trong viéc

tré thanh Ethereum validator.

M&c du Entry Queue cé xu hudng gidm ro rét, cao nhat la 45 ngay vao thang 6 va gidm dan xudng con

23 ngay & thoi diém hién tai tuy nhién con s nay van & muc cao.

Hinh 6: Thoi gian cho’ (ngay)
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Source: |Validatorgueug Cap nhat ngay 21/08/23

Trong Consensus Layer Meeting 113, Dapplion (Core DEV Ethereum) du dodn rang néu Entry Queue
hoat dong lién tuc trong 9 thang t&i, s6 luong validator clia Ethereum sé& tang lén 2,000,000

validator.

Gitra thang 8/2023, Ethereum Foundation cling da ra mat mang testnet Holesky vai 1.4 triéu validator
(gan gap dbi s6 luong validator trén mainnet) dé th nghiém viéc trién khai cac thay déi code trong

tuwong lai cua Ethereum.

Dua vao so liéu va hanh déng clia Ethereum Foundation, so lvong validator cla Ethereum duoc du
doan sé tiép tuc phinh to trong Q4/2023 - Q1/2024. Tuy nhién, toc do s& cham lai dang keé.

COIN98 07 State of LST

INSIGHTS


https://beaconcha.in/charts/validators
https://www.validatorqueue.com/

4 Vi thé cda LST trong thi trwérng Ethereum Staking
Thi phan Liquid Staking

Liquid Staking chiém vi thé ngay cang quan trong thi truérng Ethereum Staking, thi ph&n cla Liquid

Staking tdng déu qua céc ndm va hién tai dang 6n dinh & muc 36 - 37%.

Hinh 7: Thi phan Liquid Staking

100%

80%
Solo Staking

60% CEX Staking
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40%
Staking Pools .

20% Liquid Staking
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Source: Pune Analytics Cap nhat ngay 18/08/23

Thi phan Lido (stETH) trong Liquid Staking

Lido v&i stETH dang thong tri thi trudng LST trén Ethereum va chiém hon 76% thi phan.

Trong bbi cdnh hién tai, cac cudc thdo ludn vé chl dé “phi tap trung héa LST” cé thé gay &nh hudng
tiéu cuc dén Lido, tuy nhién s6 liéu thong ké cho thay Lido van dang van gitr virng vi thé ctia minh.

Hinh 8: Thi phan cla Lido (StETH)

Project Market Share # ETH Staked ETH Staked (30d change) ETH Staked (% 30d change)

Lido 76.32% 8,473,059 ETH 607,360 ETH 7.70%
Coinbase 10.59% 1,175,860 ETH 51,728 ETH 4.60%
Rocket Pool 7.64% 847,825 ETH 49,771 ETH 6.20%
Frax Finance 2.21% 245,236 ETH 10,892 ETH 4.60%
Stakewise 0.74% 82,368 ETH 1,696 ETH 2.10%

Tong hop bdi Coin98 Insights Cap nhat ngay 18/08/23
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https://dune.com/obol_labs/eth-staking-ecosystem

Top 4 Liquid Staking Protocol (trir Lido)

Ngoai trir Lido, bon giao thirc Liquid Staking lén nhat trén thj trudrng dua trén von hoa LST lan luot &
Coinbase (cbETH), Rocket Pool (rETH), Frax Finance (frxETH) va StakeWise (sETH2). Bon giao thitc nay
dang chiém hon 21% thi phan.

Hinh 9: Top 4 Liquid Staking Protocol (trir Lido)

2.0m
2m
1.om i
- Frax Finance @)
L,
g Starkwise '
I m
I Rocket Pool
Coinbase
0.om ‘
0
Apr 2021 Oct 2021 Apr 2022 Oct 2022 Apr 2023 Aug 2023
Source: Pune Analytics Cap nhat ngay 18/08/23

Trong s bdn giao thirc, Rocket Pool (rETH) va Frax Finance (frxETH) co mttc tang trudng dang chu Y

vé mét thj phan.

.+ Rocket Pool tdn dung cau chuyén "Phi tap trung hoa LST" thdng qua moé hinh Reward-bearing.

. Frax Finance chon hudng tiép can tdi da hda loi nhuén cda ngudi tham gia vai Frax AMO va céc
chién luvoc Curve Wars.
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° . 2 Y 4 2
5 Hai trwong hop sir dung chinh cua LST
Hién cac trutrng hop chinh dé s dung LST trong thi trudmg crypto tap trung vao l&p ing dung, chd
yéu la DeFi, chung ta goi chung nhém nay la LSTH.
Trudrng hop st dung con lai clia LST tép trung vao l&p co s& ha tang (Infrastructure) va l&p phdn mém
trung gian (Middleware) v&i su xuat hién cla khai niém Restaking.

Hinh 10: Hai trwd'ng ho'p st dung LST

# Curve AAVE Lﬁ ‘ ‘) f e
}\5 UNISWAP '. silofinance @ Index PENDLE INSTADAPP ; . Lybra Finance
DEX Lending Index Yield Strategy CDP
Application LSDFi
F:8el
LaYer
. A
Middleware/ 9
Restaking hd
Infrastructure
{
S»
“LIDO JROCKETPOOL §& STAKEWISE

Liquid Staking Protocols

s1 Restaking: St dung LST & l&p co s& ha tang va phan mém trung gian

EigenLayer

EigenLayer l&a mét gidi phdp co s& ha tdng chuyén vé bdo mat, cung cap permissionless framework

cho phép bat cr ai cling co thé tham gia vao qua trinh Restaking cla du an.

Restaking & co ché nham khac phuc nhitng han ché clia Ethereum, déng vai tro & cAu nodi cho phép
cac giao thic co s& ha tdng va phadn mém trung gian tdn dung mdé hinh tin cy (trust model) cla

Ethereum.

Céch tiép can nay khoéng chi tdng tinh bdo méat cho céc giao thirc & l&p co s& ha tdng va dich vu
trung gian, ma con nang cao kha nang s’ dung va sinh l&i cla ETH da stake trong md hinh dong

thuan cua Ethereum.

Hién tai, viéc Restaking cac LST dang mét trong bon chién luoc clia EigenLayer.

COINQ8 10 State of LST
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Hinh 11: Bén chién lwo'c Restaking ctia EigenLayer

Option 1: Native Restaking  Option 2: LST Restaking Option 3: ETH LP Restaking Option 4: LST LP Restaking

@ LSD

staked ETH ETH LP token LST
LSD
ad LSDfi
Eigen Layer LST LP token
Eigen Layer Eigen Layer Eigen Layer (StETH-ETH)
L1 - EigenLayer LST - EigenlLayer Defi1 = EigenlLayer LSD - LSDfi = EigenlLayer

Source: Eigenlayel]

Hién tai co ba vai tro chinh trong hé thong clia EigenLayer:
. Staker: La ngudi dung d& stake ETH tham gia nham kiém thém loi nhuén

. Services Supplier: D& cip dén cac ing dung hodc hoat déng khac mang lai loi nhudn bé sung
cho Staker.

. Operator: La ngudi trung gian déng vai trd cdu ndi quan trong gilra Staker va Services Supplier.

Trong m6 hinh nay, Staker cé thé lua chon va Gy quyén céc token clia ho cho mdt Operator. Operator
s& chon mot dich vu dé tich iy thém loi nhuén va chia lai cho cac bén lién quan, bao gém ban than
Operator, Staker va EigenlLayer.

Hinh 12: Cach hoat ddng cua EigenLayer

SERVICES
(MIDDLEWARE)

Service A
STAKER delegate to OPERATOR
Service B
% " reg,
% . sy Service C
(o) Op¢ - r
e it
Sy Sh;
Strategy A ‘ng
Strategy B
Strategy C
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https://2039955362-files.gitbook.io/~/files/v0/b/gitbook-x-prod.appspot.com/o/spaces%2FPy2Kmkwju3mPSo9jrKKt%2Fuploads%2F9tExk4U2OdiRKGEsUWqW%2FEigenLayer_WhitePaper.pdf?alt=media&token=c20ac4bd-badd-4826-9fb6-492923741c9e

Staker nén can nhac dé chon Operator phu hop vi h6 so rdi ro cla ca hai duoc lién két véi nhau, dan

dén viéc rli ro Slashing (phat) co thé tdng dang ké khi Operator chon tham gia nhiéu dich vu.

Hién framework dang & giai doan phat trién ban dau, chua cd Services Supplier hay Operator nao
hoat ddng trén mainnet. Nhitng gi ngudi dung co thé lam & gl LST (stETH, cbETH va rETH) hoéc
staked ETH vao EigenlLayer.

Eigenlayer TVL da dat t&i gidi han nap do Eigenlayer dat ra.

Hinh 13: Sé lwong ETH duoc stake trong EigenLayer

150k

120k

90k B

60k |

# ETH staked

30k
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Source: Defi Llama Cap nhat ngay 23/08/23

s2 LSTfi: Str dung LST & lé&p trng dung

LSTfi &m chi xu hudng st dung céc LST trong céc du an DeFi khac nhau nham téng hiéu quéd s dung

vén cling nhu loi nhuén b sung.

Céac du an LSTfi dang tap trung vao 5 mang chinh la DEX, CDP, Lending, Yield Strategy, va Index.

DEX

Bon LST c6 thanh khodn cao nhat trén thi truong bao gém stETH (Lido), rETH (Rocket Pool), frxETH
frxETH (Frax Finance) va cbETH (Coinbase).

Thanh khodn clia bén LST trén tdp trung & bon DEX chinh trén thi truéng L& Curve, Uniswap v3,

Balancer va Maverick.
. Curve ding dau vé tong so luong TVL.

. Pling th hai la Balancer v&i chién luoc tap trung déu vao cac LST. Dt liéu thdng ké cho thay

chién luoc nay dang mang lai hiéu qua vi da thu hdt duoc luong lén thanh khodn cho du an.
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https://defillama.com/protocol/eigenlayer?denomination=ETH

Hinh 14: LST TVL trén bon Dex phd bién trén thi trworng

LST\ AMM DEX Curve Uniswap V3
stETH 101,335 1,171
rETH 867 1,309
frxETH 65,950 1,342
cbETH 1505 1,205
Sum 169,657 5,027

Téng hop béi Coin98 Insights

Maverick
2,360
95.1
1.3
21.9
2,478

Balancer
41,640
27,390
13,550

2,922
85,502

Cap nhat ngay 18/08/23

Khoi lwong giao dich trung binh 30 ngay cla LST trén AMM DEX dang giao déng & mttc 300 - 850

triéu USD. Thi phan lén khoi luong tp trung chd yéu trong tay Uniswap va Curve, theo sau lan luot 14

Balancer va Maverick.

Hinh 15: Khéi lwong giao dich LST trén bon Dex pho bién

AMM DEX LST Volume (S)
Curve S5.4B
Uniswap V3 S3.2B
Balancer S2.2B
Maverick S1.8B

Source: IDune Analuticé

CDP - Collateralized Debt Protocol

Share(%)
38.20%
22.70%
15.60%
12.90%

Cap nhat ngay 18/08/23

Nhom du én cho phép ngudi dung s dung cac LST am tai sdn thé chép (collateral) dé phat hanh

stablecoin cla tirng du an. Dua trén von hda cla stablecoin, bdn du dan CDP hang dau bao gém Lybra,

Curve, Raft va Gravita.
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https://dune.com/murathan/lst-wars

Hinh 16: So sanh von hda cta cac dw an LST stablecoin

Protocol Stablecoin Stablecoin Cap Colleteral Mint/borrow fees Revenue Source
stETH

Lybra eUSD $193,999,456 ETH/stETH 0 . i fes (LB
wstETH/ETH/w : Swap Volume

Curve crvUSD S83,449,924 BTC/sfriETH variable | CRV incentives
Raft R $28510,000  wstETH/rETH 0-5%  SWapVolume
rewards

. WETH/rETH/wst o Swap Volume
Gravita GRAI $15,868,532 ETH/sWETH 0-0.5% + rewards
Téng hop béi Coin98 Insights Cap nhat ngay 18/08/23

Lybra

Theo | kién cla tac gid, eUSD cla Lybra dat duoc vi thé hién tai do 2 nguyén nhan chinh:

. Loi thé di dau.

. Cach tiép can khac biét - phat trién eUSD thanh yield-bearing stablecoin.

Ngudi ndm gilr eUSD sé& nhéan lai yield tir stETH va moét phan loi nhuan dudi dang eUSD, do du an tu
dong swap tur LBR trén DEX.

Curve Finance

crvUSD co mite lai suat cho vay bién ddng dua trén nhu cau. Céc pool clia crvUSD c6 khoi lugng giao
dich cao (vai triéu USD/ngay) giup LP nh&n duoc nhiéu phi giao dich hon, céng thém phan loi nhuén
dudi dang CRV duoc bd sung tir Curve. Yield thuc su cla LP sé& bién dong dua vao chién luoc st
dung crvUSD.

Curve c0 loi thé khi vira la nha phat hanh stablecoin vira & ngui s& hiru ngudn yield. Tir d6, du an dé
dang trién khai céc chién luoc xoay quanh crvUSD. Hién nay, crvUSD dang la stablecoin cd thanh

khodn cao nhat trong bdn stablecoin lién quan.
Raft

Stablecoin R cla Raft du xuat hién kha mudn (dau thang 6/2023) nhung lai dang phat trién kha én
dinh. L&i suat cho vay cla R ciing & mutc thap (dudi 5%) két hop thém san pham don bay tu ddng vdi

R giup du an nay khac biét vai Gravita.
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Lending

Nhém du én cho phép st dung cac LST lam tai sdn thé chép va gilp ngudi dung kiém thém yield nhe

hoat d&ng cho vay. Nhém du nay dang duoc théng tri bdi cac protocol lon, tiéu biéu la Aave va Silo

Finance.

Hinh 17: So sanh cac money market ctia LST

stETH
Total Supplied
Total Borrowed
Utilization
Supply APY
Borrow APY
Max LTV

Aave Silo Finance rETH
416,230 1,400 Total Supplied
6,990 - Total Borrowed
1.68% <1% Utilization
<0.01%  0.00025% Supply APY
0.42% 0.0617% Borrow APY
69% 80% Max LTV

Aave Silo Finance
29,830 282
2,380 7
7.98% 2.48%
0.08% 0.0088%
0.95% 0.0076%
73% 80%

Téng hop béi Coin98 Insights Cap nhat ngay 18/08/23

Yield Strategy

Yield Strategy dé cdp nhdm du an dua ra cac chién luoc tao ra loi nhuan bé sung théng qua viéc st
dung LST, ho&c don gidn giup ngudi dung kiém sodt, phdong nglra rdi ro (hedge) déi véi phan yield sé
nhan duoc. Hién cd 2 nhdm chién thuit chi yéu:
. Leverage strategy: SUr dung LST két hop v&i céc giao thirc cho vay, tiép tuc vay ra ETH va stake
ETH. Cac du an cung cép chién lvoc nay giup ngudi dung toi wu thoi gian, phi gas, kiEm soat don

bay, ngutng thanh LY... BU lai du 4n sé& ldy mot phan loi nhuén cla ngudi ding dé lam phi.

. Fixed yield: S* dung md hinh phén tach von va l&i, theo dé ngudi dung sé nhan duoc Principal
Token (PT) & Yield Token (YT). Cac token nay co thé duoc giao dich truc tiép trén thi truong thi
cap vai gia chiét khau, ngudi mua PT cd thé redeem tai sdn goc khi ddo han va nhan duoc muc Lo
tdc co dinh.

Mét vai du an dang chu g trong linh vuc nay bao gbm: Pendle, Instadapp, Silo Finance, Flashtake va
Cian.

Hinh 18: So sanh cac Yield Strategy trong LSTfi

Protocol  Token FDV TVL TVL/EDV Avg. Yield Offer N”P“:;f; =
Pendle PENDLE $148,393509 $138,360,000  0.932 6.72% 54
Instadapp INST $122,650,000 $2,114,000,000  17.236 3.70% 4
Silo Finance  SILO  $44,360,000  $26,130,000  0.589 0.54% 22
Flashstake ~ FLASH  $6,676,289  $4,060,000 0.61 6.39% 5
Cian : . $59,680,000 : 8.42% 10

Téng hop b&i Coin98 Insights Cap nhat ngay 18/08/23
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Pendle

Céc pool cla Pendle trai dai tir cdc loai LST trén Ethereum cho t&i cac LP token khién Pendle tr&
thanh du én cung cép nhiéu chién luoc yield nhat trong mang LSTH.

Tim hiéu thém: M6 hinh hoat déng Pendle

Instadapp
Xét vé TVL, Instadapp la du an ghi nhan so tién duoc nap én nhiéu nhat vai hon 2 tg USD. Giup cho

chi sd TVL/FDV (17.236) cla du &n vuot troi hon so véi cac bén khac (Hinh 18).

Instadapp Lite & s&n pham lién quan t&i LST cla Instadapp, va day chi la mét trong nhirng nhanh con
cla du an. Instadapp Lite st dung Aave, Lido, Compound va Morpho dé t&i wu mirc APY cho ngudi gl

ETH th6ng qua don bay ma khéng can st dung stablecoin.

Hién tai stETH vault trén Instadapp Lite da thu hut 316 trieu USD gia tri stETH, mang lai muc yield
~B.1% APY, thay vi ~3.9% APY cua stETH trén Lido.

Hinh 19: Chién lwoc don bay stETH cda Instadapp
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DPang chu y, tir khi trién khai Lite Vault vao thang 2/2023, ngudn doanh thu cla Instadapp d& tang
dang k&, Lite Vault (iETH) cling tr® thanh ngudn doanh thu chinh cla du &n. Cu thé, Instadapp thu

20% phi hoat déng trén lugng doanh thu tao ra tir cac chién luoc don bay.
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https://coin98.net/he-sinh-thai-pendle

Hinh 20: Doanh thu theo thang clia Instadapp
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Instadapp & du &n tiéu biéu vé viéc trién khai cac chién luoc lién quan téi LST giup du an phat trién
vuot bac, tuy nhién, du an khdng st dung INST token lam phan thudng trong céc Lite Vault nay.

Index

Nhém du én nay dua ra gidi phap vé cac chi s cla mdt gid hang hda bao gdm céc loai LST khac
nhau, giup ngu®i dung dé dang da dang hoa danh muc dau tu LST, ddng thei gidm thiéu rdi ro khi chi
stake ETH vao mot nén tang.

Ngudi dung giri tai sén (ETH hodc cac LST) sé nhan vé mot loai token ma du an cung cap. Token nay

co thé dai dién va duoc tach thanh nhiéu loai LST khac nhau.

MOt vai du an chinh thudc nhdm nay: unshETH, Index Coop, Asymmetry va Tapio Finance (testnet).

Hinh 21: So sanh cac dw an LST Index

Avg. Yield
Protocol Token Supply Assets Included TVL Offered Holders
sfrxETH, wstETH, cbETH, o
unshETH unshETH 10,054 e $12,500,000 9.67% 135
Index Coop icETH stETH, WETH $17,541,353 4.44% 651
Index Coop dsETH 815 rETH, wstETH, sETH2 $1,511,827 4.40% 90
Asymmetry safETH 197 sfrxETH, rETH, wstETH S408,776 4.30% 107
Tapio Finance tapETH Testnet ETH & LSTs

Toéng hop béi Coin98 Insights Cap nhat ngay 18/08/23
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https://dune.com/murathan/instadapp-revenue-dashboard

Céc du an thudc linh vuc nay kiém doanh thu tir ba hoat déng:
- Phi swap;
- Phi mint/redeem;

. Phi streaming, phi ndm gitr tai san.

VE mic dd da dang cla gid hang hoa, unshETH & du én dirng dau khi da ho tro 7 loai LST, moi loai
LST khéng chiém qua 20%. unshETH ciing & du an dang cé ngudn yield cao nhat do phan thudng tir
USH token.

Index Coop la du éan index lAu doi nhat trén thi trudng. Index Coop phat hanh 2 loai LST Index &
Interest Compounding ETH (icETH) va Diversified Staked ETH (dsETH).

icETH vira téng hop 2 loai tai sdn phd bién nhat cla ETH (stETH va rETH), vira gilp ngudi dung tu
dong tich Wy yield, tdng 1.5 - 2.5x loi nhuén so v&i viéc stake stETH thdng thudng. S&n pham nay
cling c6 phan nao gibng vai Leverage Strategy hon a Index théng thuong.

Néu ngudi dung chi mudn da dang céc loai LST ma khéng s dung don bay, dsETH sé & su lua chon
hop Ly hon.
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6 Lovi két

Thi trudng Liquid Staking va LST dang co su canh tranh gay gat khi nhirng ngudi méi tham gia nhu

Coinbase va Frax Finance, tao ra su thach thirc doi véi ngudi dirng dau nhu Lido.

Tuy nhién, thi truong Liquid Staking van con tiém nang dang ké chua duoc khai thac. Niém tin nay
duoc clng cd hon khi s6 lwong ETH staking trong PoS clia Ethereum tiép tuc tdng dong thoi thi phan

cla Liquid Staking ludn én dinh & mic cao.

Bén canh do, nhitng rng dung cla LST ngay cang da dang va phat trién nhu LSTfi va Restaking, giup

cho ngudi dung tdng cudng kha ndng st dung von.

Pong thoi, nhitng lo ngai dang ndy sinh xung quanh tinh trang “du thira” validator, khién mot sd nha
phat trién cot (& cla Ethereum dé xuat viéc gidi han sd luong validator dang hoat ddng trong
Ethereum CL (consensus layer clia Ethereum).
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Nguon tham khao

https://www.yalidatorgueue.com/

https://www.galaxy.com/insights/research/ethereum-all-core-developers-consensus-call-113/

https://www.youtube.com/watch?v=fBVIGBrKaFA
https://www.youtube.com/watch?v=LJt4dcu3e’G2g
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https://www.validatorqueue.com/
https://www.galaxy.com/insights/research/ethereum-all-core-developers-consensus-call-113/
https://www.youtube.com/watch?v=fBVIGBrKaFA
https://www.youtube.com/watch?v=LJt4cu3eG2g
https://coin98.net/posts/tag/report
https://forms.gle/DfPXqyPDH7kaRvin6

Vé Coin98 Insights

Coin98 Insights & kénh truyén thdng chinh thirc clia Coin98 Super App - siéu &ng dung luu trit tién
ma hda. Thanh [&p tir 2017 v&i muc tiéu chia sé kién thirc dau tu Crypto té&i ddc gid Viét Nam. Bao céo
clia Coin98 Insights hudng dén céc phén tich khach quan, ddc lp. Chung toi tdp trung vao nhiing hé

sinh thai mai trong thi truong DeFi cling nhu nhitng so liéu hiru ich vé Crypto & Viét Nam.
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KHUYEN CAO:

B4o cdo nay duoc phat hanh bdi Coin88 Insights nham muc dich cung cdp thong tin cho doc gia va
khéng mang tinh chat m&i chao mua hay ban bat ky dong coin hay chién lugc giao dich nao. Théng
tin trinh bay trong ban bdo cdo dua trén cac ngudn duoc cho & dang tin cdy vao thdi diém cong
bo. Coin98 Insights khdng chiju trach nhiém vé dd chinh xac hay day dd cla nhitng théng tin nay.
Quan diém, du bdo va nhitng udc tinh trong bdo cdo nay chi thé hién U kién cla tac gia tai thoi
diém phat hanh.
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