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1 Y chinh

. Cac chi sd v& mang ludi, tho dao va phai sinh téng trudng manh trong ndm 2023, duoc thic day

chd yéu bdi ky vong spot Bitcoin ETF va trend Inscriptions.

. Trong ngan han, spot Bitcoin ETF & su kién “sell-the-news” trudc ép luc ban tir Grayscale va cac
tho dao trudc thém Halving. V& trung va dai han, spot ETF k{j vong sé& cai thién mdi truérng phap

va mang lai dong tién tir cac qu{ truyén thong.

. Halving l&n tht 4 la co hdi dé Bitcoin chirng minh tinh khac biét cla l&p tai sdn nay trudc thi
trwdrng tai chinh truyén thong. Cac tho dao sé dirng trudc ap luc vé doanh thu khi phan thudng

khoi bi gidm di va hudng t&i nhirng chién luoc bén virng sau Halving.

. Hé sinh thai Bitcoin dugc du doan s& bung nd trong nhitng ndm t&i véi cdc manh ghép NFT, DeFi

va Layer 2.

. N&m 2024 sé& & ndm ban & cho cudc chién “ban sac" cla Bitcoin khi cac van dé phap | da tré nén

rd rang.
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2 Cac chi sb co’ ban cua Bitcoin

21 Chi s6 vé mang lwdi

Céc chi s6 on-chain cho thAdy mang ludi Bitcoin da co su tdng trudng bén virng trong ndm 2023. Bay
cling l& ndm mang ludi Bitcoin cd nhiéu dot pha cong nghé, dua Bitcoin tré thanh tdm diém cla su
chu u.

Hinh 1: Sw ting trwéng trong chi s6 mang lwéi Bitcoin

Metrics Q1-2023 Q4-2023 Change
Market Cap S542B S825B 158%
Active Adresses 28.69M 26.93M 6.13%
Daily Avg. Transaction 246.1K 556.9K 126%
Avg. Transaction Fee $S1.18 S18.36 1455.93%
On-chain Volume S517B S1T 93.40%
Ngubn: Coin98 Insights tdng hop Cap nhat ngay 31/12/2023

S6 lwong giao dich duoc thuc hién trén mang ludi Bitcoin trong ndm 2023 dat mirc cao vuot trdi so
v&i nhitng ndm trudce, cho du thi truésng mdéi chi & giai doan hoi phuc nhe. Tuy vay, so luong dia chi vi

Bitcoin hoat ddng hang ngay chua coé su thay doi dang keé.

Khoi luong giao dich on-chain trén Bitcoin duy tri 6n dinh, trong khi dé phi giao dich mang ludi
thudrng tdng manh theo xu hudng Ordinals va BRC-20. Biéu nay gop phan lam tang doanh thu cla

tho dao (miner) cung v&i phan thudng khoi.
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22 Chi sb vé tho dao

Hinh 2: Tong quan vé chi s6 tho dao cla Bitcoin

Metrics Q1-2023 Q4-2023 Change
Hashrate 256.66 50112 95.25%
Miner Revenue S$1.98B S3.6B 81.73%
% Txs Fee in Revenue 2.30% 13.88% 503.4%
% BTC in profit 50.35% 87.20% 73.19%
Ngubn: Coin98 Insights tong hop Cap nhat ngay 31/12/2023

Tho dao cd vai tro quan trong trong viéc duy tri bdo mat cua mang ludi Bitcoin. Hashrate (tg & bam)
thé hién strc manh tinh todn can s& dung khi dao BTC, déng thoi thé hién khd ndng bdo mat cla
mang ludi. Con s6 nay da tdng gan gap doi cho thay dbi ngd tho dao van con déng ddo cling nhu
ngay cang canh tranh.

Doanh thu trung binh clia tho dao cling da tdng manh (tdng 81.73% so v&i dadu ndm 2023). Hién nay,
ngubn doanh thu chinh cla tho dao khéng chi dén tlr phan thudng khoi (block reward), phan thudng
tlr phi giao dich mang ludi cling tdng dang ké (hién chiém 13.88% tobng doanh thu cla tho dao
Q4/2023 so v&i chi 2.3% vao giai doan dau nam).

Hinh 3: Ty lé Bitcoin dang cé lai va trang thai thi trwd'ng
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Cu thé, céc giai doan thj trutrng theo dit liéu qua khir duoc chia thanh 3 loai chinh:

« Bottom Discovery (mau hong): Giai doan s6 BTC ngoai thi truéng co &i thdp hon 55% (~ trung
binh - 1d6 éch chuén). Giai doan day gan nhat ghi nhan con s6 48.2%.

« Euphoria (mau xanh): Giai doan s6 BTC ngoai thj truéng co l&i cao hon 95% (~ trung binh + 1 d6
l&ch chuén).

« Bull/Bear Transition: Giai doan s6 BTC ngoai thj trudng cd l&i & trong khodng 55% - 85% (+/- 1

do léch chuan).

23 Chi sd vé phai sinh

Hinh 4: Cac chi s6 phai sinh cla Bitcoin

Metrics 1/1/2023 31/12/2023 Change
Perpetual Volume S23.5B S21.6B -8.1%
Traditional Futures Volume S1.7B S1.9B 11.76%
Total Futures Volume S25.2B S23.5B -8.09%
Options Volume S601M S863M 43.59%
Ngudn: Coin98 Insights tong hop Cap nhat ngay 31/12/2023

Giao dich phai sinh BTC duorc chia thanh 2 loai la Traditional Futures - cac hop dong tuong lai BTC
co ky han & céc san giao dich tai chinh l&n (VD: CME) va Perpetual Futures - hop déng tuong lai
khong ky han trén cac san CEX.

Khoi lwong giao dich hop déng tuong lai clia BTC gitt mirc d6 6n dinh trong ndm 2023. Trong d6, khoi
luong giao dich tir Perpetual Futures van dang dp dao hoan toan. Hop déng tuong lai truyén théng
thutrng duoc nha dau tu st dung véi muc dich phong hd (hedging) hodc thuc hién giao dich chénh

léch gid do cd tinh chéat ky han.

Dang chu U, v&i sy quan tAdm cla nha dau tu, t6 chirc tir thi trudng truyén théng, hop déng quyén
chon BTC (BTC Options) dugc st dung nhiéu hon. Q4/2023 ghi nhan dot tang trudng manh ctia BTC
Options, khdi lwong hop déng mé& (Open Interest) clia BTC Options da co thoi diém vuot qua khoi
lwvong mé cla BTC Futures l&n dau tién trong lich st (dat gan 20 tg USD).

Nha dau tu truyén thong thuong xuyén st dung hop déng quyén chon do khd ndng phong hd va
gidm thiéu rdi ro, déng thdi khéi lwong hop ddng mé cling tang én dang ké do tac dong cla tin tuc
Bitcoin ETF.
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Hinh 5: Khoi lwo'ng mé clia BTC Options va Bitcoin Futures
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Ngudn: The Block Cap nhéat ngay 31/01/2024
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3 Spot Bitcoin ETF

Ngay 11/01/2024, modt cdt mde quan trong khi spot Bitcoin ETF lAn dau duoc thdng qua - narrative
duoc thi truong kY vong la ddng luc chinh gitp Bitcoin tién dén mass adoption trong tuong Lai.

31 Tai sao can phai cé Spot Bitcoin ETF?

Spot Bitcoin ETF la chirng chi qu{ cho phép nha dau tu tiép can truc tiép tdi Bitcoin thdng qua viéc
nam gilr cac ETF. Cu thé, gid tri clia Bitcoin ETF sé& tdng gidm tuwong Ung v&i gia cla Bitcoin ngoai doi
thuc. Khac vai future Bitcoin ETF, cac nha phat hanh ra spot Bitcoin ETF phai ndm gilr truc tiép

Bitcoin nham bdo chirng cho s6 luong ETF phat hanh.
Toi wu vé chi phi va dd léch gia

Thong thudng, phi cua future Bitcoin ETF cao hon spot Bitcoin ETF vi nhi*ng rui ro va su phic tap
trong viéc van hanh, quan lJ céc hop dong tuong lai khi ddo han. Nguoc lai, gia tri spot Bitcoin ETF
theo sat gid cla Bitcoin, khién cho viéc quan Ly dé dang va it chi phi hon. Hién tai, chi phi cla future
Bitcoin ETF dang giao dong & muc 0.65%-0.95% so v&i mic 0.25-0.39% cua spot Bitcoin ETF.

Hinh 6: So sanh giira Spot Bitcoin ETF va Future Bitcoin ETF

Spot Bitcoin ETFs Futures Bitcoin ETFs
Synthetic assets
Underlying assets Bitcoin (Ex: Bitcoin futures contract, Cash,
T-bills...)
Complexity Lower Higher
Fees 0.25%-0.39% 0.65%-1%
Ngu6n: Coin98 Insights tong hop Cap nhat ngay 31/12/2024

Dé dang tiép can v&i non-crypto native

D6i v&i nhédm nha dau tu mdi tir thj trudng truyén théng, bao gdm ca nhan va to chic, qua trinh xac
minh KYC, mua ban va rut Bitcoin tlr cdc san giao dich CEX doi hdi mét lwong kién thire va rdi ro nhat
dinh. Bén canh do, viéc s& hitu Bitcoin trong danh muc dau tu sé vudng phai nhitng khé khan vé thi

tuc phap LY. Trong khi do, spot ETF sé& gilp don gidn hod qua trinh tiép cén t&i Bitcoin.
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32 Tac dong cua spot Bitcoin ETF

A

can

M@ ra co’ hdi tiép

Theo nghién cuu tu

Galaxy Research

thdng qua co thé lén tdi 38.6 tg USD vao ndm 2027. Nghién ctru tir Messari (

dong tién tir thi trwdrng truyén théng

dong tién ttr cac kénh truyén thong khi spot Bitcoin ETF duoc

Apollo

) cling chi ra 65 ty

USD c6 thé chay vao thi truong crypto trong mot vai ndm tiép sau khi su kién trén duoc thdng qua. Ca

hai nghién clru trén déu tin rang Bitcoin co thé chiém t&i 0.1% dung lvong cla thi trudrng quén Y tai

san va thi trudng chirng khoan Hoa Kuy.

Hinh 7: So sanh gilra Spot Bitcoin ETF va Future Bitcoin ETF

Total Addressable Market (TAM)

Market size

Avg. % assets adding BTC exposure

Avg. % allocation to BTC

Estimated BTC market inflows

Nguobn: Galaxy Research va Messari

Cai thién moi trworng phap Iy

Galaxy Research Messari

US Wealth Management

(Broker-Dealer, Bank, RIA) US holdings of equities

S38.6 trillion SB64.7 trillion
(Oct 2023) (2022)
10% 10%
1% 1%
S38.6 billion SB64.7 billion

Cap nhat ngay 31/01/2024

Nam 2023 danh dau su cong nhan vé tinh hop phép cla Bitcoin noi riéng va thi trudng crypto noi

chung. Sau chién thang cla Ripple va Grayscale trudc SEC, spot Bitcoin ETF duorc thi trutrng du doan

gan nhu s& duoc thdng qua danh dau mot budc ngodt madi cho lap tai sdn nay. Khac véi thdi diém

2017 khi Bitcoin CME duoc thdng qua, giai doan 2023 ching kién su tham gia cla nhitng td chirc l&n

nhu BlackRock hay Fidelity minh chirng cho su cong nhan tir phia thi truong tai chinh.

Hinh 8: Mot sb sw kién quan trong cla Bitcoin trong nam 2023

$40k USD
MiCA
approved in Ripple Labs vs
$35k USD Europe SEC ruling
BlackRock files Grayscale wins
spot BTC ETF SEC lawsuit
$30k USD US regional
banking crisis
Mt Gox to start
Bitcoin repayments
$25k USD Ordinals launched
/ US House \

Coinbase HongKong allows committees pass
$20k USD launches licensed crypto key crypto Bitcoin Runes

International trading platforms legislation proposed

Exchange
$15k USD

Jan 2023 Mar 2023 May 2023 Jul 2023 Sep 2023 Nov 2023
Ngudn: Coinbase Cap nhéat ngay 31/12/2023
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https://www.galaxy.com/insights/research/sizing-the-market-for-a-bitcoin-etf/
https://apollocrypto.com/apollo-cryptos-etf-scenario-for-the-coming-cycle/

33 M6t tudn sau spot Bitcoin ETF dwoc théng qua

Sau su kién spot Bitcoin ETF duoc thdng qua, gia tri cla Bitcoin d& gidm manh hon 20% xudng moc
40k USD. Nguyén nhan duoc dua ra vi ap luc choét loi tir nhirng cd ddng clia GBTC véi gan 3.5 tg USD
duoc ban ra. Tuy nhién, tdng dong tién chady vao thi trudng crypto trong 7 ngay dau tién van cho thay

dau hiéu tich cuc vai 4.5 tg USD gia tri ETF duoc mua vao.

Hinh 9: Khoi lwo'ng dong tién ra/vao Bitcoin ETF trong 7 ngay giao dich dau tién

GBTC Total flows B Total ex-GBTC
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Nguén: Coin98 Insights tdng hop Cap nhat ngay 23/01/2024

V& ngan han, dong tién s& cd xu hudng dich chuyén tir céc qu future Bitcoin ETF va GBTC sang spot
do hiéu qua vé mat chi phi cling nhu mdc dd chénh l&ch gia thap. Hién tai, cac qu{ spot Bitcoin ETF

d& vuot mat cac qug future ETF vé khoi lwong giao dich cling nhu von hoa (Hinh).

Hinh 10: So sanh giira cac qu{ Bitcoin ETF

Bitcoin Inflow

Ticker Issuer Type Marketcap Total fees Volume (7d%) Custodian
GBTC Grayscale Spot $21108 1.50% $17.60M -13.52% Coinbase
IBIT BlackRock Spot $1.928 0.25% $20.28M Coinbase
FBTC Fidelity Spot $1.60B 0.25% $9.17M Self-Custody
BITB Bitwise Spot S2.29M 0.20% $2.83M Coinbase
ARKB ARK Invest Spot S515.17M 0.21% S2.41MM Coinbase
BTCO Invesco/ Galaxy Spot $266.15M 0.39% $289.13K Coinbase
HODL VanEck Spot $116.50M 0.25% $82.31K Gemini
BRRR Valkyrie Spot $102.15M 0.25% $145.37K Coinbase
EZBC Franklin Templeton Spot $54.83M 0.19% $340.86K Coinbase
XBTF VanEck Futures S44.09M 0.66% S44.30K
Ngubn: Coinglass Cap nhat ngay 29/01/2024
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4 Bitcoin Halving:

Bitcoin Halving la su kién xay ra sau khi 210,000 khéi dugc thém vao blockchain Bitcoin, tuong
duong véi khodng 4 ndm. Sau mdi lAn Halving, phan thudng cho cac tho dao Bitcoin gidm mot nira.
Ban dau & 50 BTC mai khoi, sau do gidm xudng 25 BTC vao ndm 2012, 12.5 BTC vao nam 2016, 6.25
BTC vao nam 2020, va 3.125 BTC vao thang 4 2024.

41 Halving la dong lwc cho swr tang gia cua Bitcoin?

Trong qua khi, gia cda Bitcoin thuong co xu hudng téng trudng trudc va sau su kién Halving. Diéu
nay co thé & do sut gidm ngudn cung cla Bitcoin. Tuy nhién, méi tueng quan gitta Halving va gia tri

clia Bitcoin chua thuc su ré rang néu chi nhin vao qua kh.

Hinh 11: Bitcoin & nhirng lan Halving trong qua khi

I Block Rewards BTC price (USD) Bitcoin price

$100,000
$10,000

31000

S0 BTC $100

1st Halving S10

Nov. 28, 2012

25 BTC S
2nd Halving

Jul. 09, 2016 3rd Halving
May. 11, 2020

12.5 BTC $01

6.25 BTC

o)
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

M6t s6 g kién cho cho réng murc dé tang trudng cla Bitcoin cd thé di theo xu hudng chung clia dong
tién vi mo. Trong hai lan Halving trudc vao nam 2016 va 2020, thi trudng tai chinh dang budc vao giai
doan nd&i ldng dinh lwong khién thanh khodn co xu hudng chay vao céc loai tai san rdi ro nhu Bitcoin.
Trong nhi*tng giai doan trén, Bitcoin cé thé dugc nhin nhan nhu moét tai sdn dau co. Vi vay, dé nhin

nhan duorc tac ddng clia Halving téi Bitcoin, céc yéu vi moé can duoc loai bo.
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Hinh 12: Gia Bitcoin va thanh khoan toan cau

Global M2 Money Supply and Bitcoin price

M2 Supply of Four Major M2 Supply of Four Major Cental Bitcoin ori
Cental Banks (USD, RHS) ‘ Banks (YoY growth rate, RHS) coln price
Billion USD
(0]
100k Second Halving Third Halving 32%
July 2016 May 2020
80k ? 24%

\

60k 16%

40k 8%

20k 0%

0 ! 8%
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Ngubn: Coin98 Insights t6ng hop Cap nhat ngay 31/01/2024

Theo nghién ctru t&r ETC Group, trong hai lan Halving vao ndm 2012 va 2016, Bitcoin sé& co xu hudng
tadng trudng theo cdu chuyén riéng clia nod tach biét vdi cac yéu td vi mod toan ciu. Ngoai trir ndm
2020, do yéu td6 khiing hodng tai chinh toan cau khién cho Bitcoin bi sut gidm nghiém trong, sau do
hdi phuc manh mé vao 2021. Tuy nhién, chua thé két ludn vé tinh phan kY cla Bitcoin do giai doan

2012-2016 thj trudng van con rat so khai.

Trong ndm 2024, khi thj trudng du doan FED ha l&i suat, spot ETF duoc thdng qua vai su tham gia tir
céc to churc tai chinh va Halving l&n 4, “danh tinh" Bitcoin s& dirng trudc thach thic gitra trd thanh

mot tai sdn dau co hodc trd thanh mot tai sdn riéng biét véi cac sdn phdm tai chinh khac.

Hinh 13. Méi twong quan giira Bitcoin va cac yéu té vi mod

Halving 1 Halving 2 Halving 3/ Covid-19
100
75
Residuals
N (Bitcoin intrinsic value)
o
3 S0
c‘,_T’ g Macroeconomic factors
(Global growth, Monetary
25 policy, US Dollar, Eurozon
Risk)
0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Nguon: ETC Group Cap nhat ngay 31/01/2024
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a2 Anh hwdng cua Halving lén mang ludi
Sw canh tranh ngay cang khoc liét giira cac tho dao

Ty hé bam (hash rate) cling nhu dd kho trong viéc khai thac Bitcoin tang lién tuc trong vong 3 nam

qua do mirc dd canh tranh gilra céc tho dao ngay khoc liét, dac biét trong giai doan trudc Halving.

Hinh 13. T§ & bam va doanh thu hing ngay cla tho dao Bitcoin
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Nguon: Blockchain.com Cap nhat ngay 31/01/2024

M&c du, doanh thu cla cac tho dao dang hoi phuc lén mic tir 40-60 triéu USD mdt ngay nhung
tai nguyén va chi phi dé tao ra mot khdi dang cao hon rat nhiéu so véi giai doan cudi 2021. Hién
tai, loi nhudn thu duoc tr mot Hash trén don vi USD lan BTC da gidm xuéng mdc 0.08 USD/TH
va 0.0000018 BTC/TH va du kién sé gidm xudng 0.04 USD/TH cling nhu 0.000009 BTC/TH sau
su kién Halving (gid s gid Bitcoin van & muic 40k-42k USD). NEu muc hashrate tiép tuc tang,
Bitcoin co thé sé& phai chiu ap luc ban khi bién loi nhuén tir viéc khai thac sé& bi gidm xubng sau
thang 4 2024.

Hinh 14. Bitcoin Hashprice Index
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Ngudn: Hashrateindex.com Cap nhat ngay 31/01/2024
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Theo danh gia tir Coinbase, tho dao chi co thé tiép tuc hoat ddng 6n dinh sau Halving khi gia Bitcoin
tadng trudng, nhu ciu st dung mang ludi tadng (DeFi, Layer 2, Ordinals...) va mic dd hiéu qua cla céc
may dao ASIC tdng dot bién. Bén canh do, rdi ro vé tinh phi tdp trung trong viéc khai thac s& ngay
cang cao trong bdi cdnh cac tho dao kém hiéu qué sé& budc phai dirng hoat déng hodc sap nhap vai

cac cong ty khai thac l&n sau khi Halving dién ra.

Hinh 15: T§ l& phan bo Hashrate theo tho d3o trong ndm 2023.

Foundry USA
AntPool
30.2% I
@ ViaBTC
@ Binance Pool
Unknown

Mara Pool

Braiins Pool

Others

13.2% 23.5%

Nguén: Blockchain.com Cap nhat ngay 31/01/2024
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5 Bitcoin Ecosystem

51 Sw noi lén cua Inscription

Xu hudéng Bitcoin Ordinals xuat phat tir  tudng st dung giao thirc Ordinals cho phép ngudi dung ma
hoa cac tép may tinh thanh dit liéu thap luc phan trong giao dich cua Bitcoin, sau dd dinh kem

(inscribe) trén Satoshi (don vi nhd nhéat cla Bitcoin) tao thanh NFT trén Bitcoin.

Khéng dirng lai & cdc NFT, Ordinals Inscription mé ra mot tiéu chuan token mai la BRC-20 - cho phép

ngudi ding mint, trién khai va chuyén nhuong truc ti€p token trén mang ludi Bitcoin.

C6ng nghé dang sau BRC-20 & kha nang khac dir liéu JSON (dinh dang dir liéu van ban) lén trén cac
Satoshi tao thanh céc token cé thé thay thé (fungible token). Nhu vAy, Inscription vira co thé tao ra
cac non-fungible token (NFT) bang hinh &nh, cling co thé tao ra céc fungible token dudi chuén
BRC-20 bang dinh dang di liéu van ban JSON.

Hinh 16: S6 lwo'ng data Inscriptions
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Nguon: Dune Analytics (@dgtl_assets) Cap nhat ngay 31/01/2024

Inscription bung nd sau khi BRC-20 duogc ra mét, tao ra mét nhu cau mint token khéng 6. Trong thang
5/2023 da co tdng cdng hon 10 triéu Inscription duoc mint, dén cudi thang 12/2023 con s6 nay (&
52.8 triéu.

Xu hudng BRC-20 tré thanh hién tuong co dnh hudng truc tiép téi su phat trién clia mang ludi BTC,
tao ra hon 230 triéu USD tién phi mint token, va gép phan tdng doanh thu cla tho dao. Hién tai tong
vOn hod cla thij trutrng BRC-20 L& 1.9 tg USD theo CoinMarketCap.
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https://coinmarketcap.com/view/brc-20/

Hinh 17: Phi Inscription trong nam 2023

Daily Fee Daily fee Cumulative fee $200M
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Nguon: Dune Analytics (@dataalways) Cap nhat ngay 31/01/2024

994 aAne|InwN)

Do tao ra nhu céu lén, Inscription ciing tao ra ap luc dang ké cho mang ludi Bitcoin. Céc giao dich tao

va glti nhan Inscription nhanh chéng chiém dung khéng gian khoi (blockspace) cla Bitcoin. Viéc

mempool chira qud nhiéu giao dich cher xr Y khién ngudi dung phéi canh tranh va trd phi cao hon dé

co thé thuc hién giao dich on-chain.

Nhuoc diém ré rang nhat cla BRC-20 & thai diém hién tai & khéng cé khd ndng tuong thich vai hop

déng théng minh. Biéu nay khién cho céc chitc ndng clia BRC-20 han ché & viéc giao dich va gi

nhan, cling nhu chua thé st dung vai cac du an DeFi.
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s2 Tiém nang phat trién Bitcoin DeFi

Cac du an xoay quanh hé sinh thai BRC-20 nhu Unisat, Taproot Wizards, Open Ordinals, Bitcoin

Startup Lab... dang day manh nghién ctru dé dua ra gidi phap khac phuc yéu diém trén.

VE khia canh l&p co s& ha tang, cac gidi phap Bitcoin L2s duoc ky vong co thé phat trien mdt ngdn
nglr l&p trinh riéng danh cho Bitcoin nhu Clarity, t&r do tré thanh ciu ndi gilp Bitcoin cling nhu

BRC-20 token tuong thich véi hop déng théng minh.

VOn hda clia Wrapped Bitcoin (WBTC) hién dat gan 7 tJ USD ciing da cho thdy nhu cau s dung BTC
trong céc hé sinh thai DeFi. Hién Ethereum cé DeFi TVL tuong duong vai khodng 10% gid tri von hoa
ETH, néu DeFi trén Bitcoin phat trién, co thé kY vong DeFi TVL trén céc du én nay dat 1-3% gia tri von
hoa BTC (khoang 10 - 20 tg USD ¢& muc gid hién tai).

Cac sdn phdm mdi lién quan tdi Bitcoin DeFi nhu Liquidium, ALEX... d8 dan 16 dién va s& xuat hién
ngay mdt nhiéu trong tuong lai gan. Ngoai ra, nhirng du an phat trién khia canh mé rdng cla Bitcoin

cling co thé tré thanh tdm diém cda thi truong.
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6 Lovi két

Bitcoin da trai qua mdt ndm day thang trdm vaéi su sup db cla Silicon Valley Bank va nhitng lo ngai vé
mcrc tran no cdng clia M{ trong nta dau ndm. Nira sau clia 2023 chirng kién su hdi phuc manh mé
cla Bitcoin sau nhitng thang loi v& phap Y cling nhu su tham gia cla cac td chic tai chinh l&n thdng

qua spot Bitcoin ETF.

V& ngan han, spot Bitcoin ETF cd thé a su kién “sell-the-news", tuy nhién dong tién tir BlackRock va
Fidelity dang cho thay dau hiéu tich cuc trong trung va dai han. Cac t6 chirc l&n s& déng vai trd quan

trong trong viéc dinh hinh vai tro cua Bitcoin trong nhitng nam tai.

Halving sé& (& thoi diém thich hop dé danh gia tinh chat cla Bitcoin trong thi trudng tai chinh khi van
dé phap | da duoc thao g&. Céc tho dao sé ding trudce ap luc lédn vé doanh thu khi phan thudng
khoi bj cat gidm trong thang 4 tdi, thuc day cho qua trinh hop nhat va khai thac bén virng trong cac

nam toi.

Nhin vao mat tich cuc, Halving sé thic day su phat trién cla hé sinh thai Bitcoin, dan dau voi
Inscription, DeFi, Layer 2. Nhirng tranh cai xoay quanh ban sac cla Bitcoin sé& & chd dé quan trong

trong nam tai.
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1. https://www.galaxy.com/insights/research/bitcoin-ordinals-inscriptions-5-billion-nft-

market/
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https://messari.io/report/bitcoin-brief-october

https://www.galaxy.com/insights/research/sizing-the-market-for-a-bitcoin-etf/

https://www.galaxy.com/insights/research/2023-mid-year-mining/

https://www.coinglass.com/bitcoin-etf

https://www.coinbase.com/institutional/research-insights
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https://etc-group.com/blog/special-reports/ETC-Group-Crypto-Market-Outlook-2024 /]
ETC_Group_ 2024 Outlook.pdf

9. https://www.theblock.co/data/on-chain-metrics/bitcoin
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https://www.theblock.co/data/on-chain-metrics/bitcoin

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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Chiu trdch nhiém san xuét: Nam Le
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Bién tap: Nam Le, Trang Tran, Nguyen Hoang
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KHUYEN CAO:

B4o cdo nay duoc phat hanh bdi Coin88 Insights nham muc dich cung cdp thong tin cho dbc 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 db 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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