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1 Y chinh

- Eigenlayer la restaking protocol cho phép ETH/LST holder xac thuc cac mang/dich vu khac nhau
thong qua tap hop cac smart contract dugc xay dung trén Ethereum.

. Hé thdng cla EigenlLayer bao gbm 3 vai trd khac nhau: restaker, operator, AVS (Actively Validated
Services). Trong m6 hinh nay, staker cd thé lua chon va Oy quyén ETH/LST cla ho cho céac
operator. Operator s& chon AVS dé tich Uy thém loi nhudn va chia lai cho cac bén lién quan, bao

gbm ban thén operator, restaker va EigenlLayer.

. Ngay sau khi EigenLayer di tién phong trong khai niém md&i vé viéc restaking, mot sd du an liquid
restaking token (LRT) cling da xuat hién. Cac du éan ndy nham muc dich mé& khda tinh thanh khoan
clla ETH/LST staking trong EigenlLayer. Tuy nhién, da phan cac du an LRT dang trong giai doan

testnet, chi cd 3 du an LRT dang hoat ddng mainnet.

. TAan dung chién luoc va dinh hudng phat trién cla EigenlLayer, cac native liquid restaking protocol
dat duoc mirc tang trudng TVL &n tuong, tdng hon 20 lan trong 2 thang, tr dau thang 12/2023 -
1/2024, vuot 119 USD TVL.

. Do tinh chat tuong tu cla LST va LRT, ngudi ta cd thé tudng tuong nhitng thr da x3y ra vai LST
va thj trudng staking Ethereum cd thé s& xay ra tuong tu vaéi LRT va EigenlLayer. Tuy nhién, do
mic dd pho bién cla céc LRT con chua cao, tinh chat khac biét gitta Ethereum staking va

restaking, tiém nang von hoa thi truéng cla LRT co thé sé& bé hon LST nhiéu.
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2 EigenlLayer la gi?

EigenLayer la tdp hop cédc smart contract trén Ethereum, cho phép ETH da stake trén l&p dong thuén
chon tham gia xac thuc mang/hé thong mai duoc xay dung trong va ngoai hé sinh thai Ethereum.

EigenlLayer sé hoat dong nhu sau:

- Cac restaker sé& giti ETH hodc LST vao EigenlLayer.
. Tai sdn ky glti sau dd duoc stake hai lan, dau tién la giup bdo mat Ethereum mainnet, th hai 14
bdo mat cac giao thic bd sung tuy chon (goi la AVS - Actively Validated Services).

Hinh 1: Bon gidn héa moé hinh hoat dong ctia EigenLayer

Ethereum PoS

Ez.gen Security : Data Layer ‘
LaYer - |

Boosted Yield Reward

Deposit ETH or LSTs

Bridge

[ Oracle

Bang cach restaking, cac ETH/LST staker cd thé chon nhan nhiéu phan thudng hon bang cach chéap
nhan rdi ro bd sung khi mé réng tai sdn thé chap cla ho sang nhiéu mang ludi, dich vu ngoai l&p tng

dung cuia Ethereum.
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3 Cac vai tro chinh trong hé thdong cta EigenlLayer
Hé thong EigenlLayer tap hop ba vai tro chinh:

« Restaker: Nguodi tham gia staking ETH/LST, cho phép EigenLayer ap dat céc diéu kién slashing
(phat) bd sung ddi v&i AVS ma ho dinh tham gia cung cép dich vu xac thuc. Doi lai, restaker co
thém ngudn doanh thu b6 sung tir AVS ma ho chon tham gia.

« Operator: L4 ngudi van hanh trong hé thong, dai dién cho restaker van hanh céc dich vu xac thuc
cho AVS. Hiéu don gian, restaker s& gdp von (ETH) lam tai san thé chap. Operator sé& phu trach khia
canh k{ thuat, thiét l&p cac phan cling va phan mém can thiét dé cung cap xac thuc cho cac AVS
ma restaker chon tham gia. Loi ich thu duoc sé& duoc phén phdi lai cho cac bén lién quan bao
gOm: restaker, operator, EigenLayer.

« AVS (Actively Validated Services): Cac thanh phan cung cép co s& ha tdng yéu clu co ché xac
nhén doc lap cla riéng chung. Hiéu don gidn, AVS tra tién dé thué bdo mat do operator & restaker
cung cap. Mot sb vi du AVS phd bién bao gdm: l&p dit liéu s8n cd dit (DA - data availability layer),
trinh s8p xép phan cap (decentralized sequencer), cau ndi nut nhe (light-node bridge) va cau ché

do nhanh (fast-mode bridge)...
Restaker sé co 2 luva chon restaking:

« Native restaking: St dung ETH trén Beacon chain clia Ethereum validator d& bdo mat cho céc
AVS. Trong mo6t s trudng hop nhat dinh, native restaker cd thé ddm nhiém ludn vai trd cla
operator dé van hanh cac phan cirng va phAn mém ngoai chudi cung cép xac thuc cho AVS.

« Liquidity restaking: St dung cac LST dé lam tai san thé chap dé bdo mat cho céc AVS. Restaker
s& can Uy quyén cho operator dé thay mat minh van hanh cac dich vu xac thuc cho AVS.

Hinh 2: Ba vai tro chinh trong hé théng clia EigenLayer

1 2 3 4 5 6 n
Liquid restaking Native restaking
[ Oracle ] [ Decentralized Sequencer ] [ Bridge ]
[ Data Availability ] [ Mev Management ]
COINQ8
o LY 04 LRT Report



Theo théng bao chinh thirc cda du an, EigenLayer s& ra mat nén tang cla minh theo nhiéu giai doan,
b&t dau bang viéc restaking trén mang chinh, sau do khuyén khich céc operator tham gia hé sinh thai
va cudi cung la khdi chay AVS.

Hién tai, EigenLayer da bat dau giai doan dau tién, cho phép ngudi dung restaking ETH cla ho. Song
song, EigenlLayer ciing bat dau giai doan testnet dé trién khai operator cho AVS dau tién cla du an -
EigenDA.

Nhin chung, sttc hut clia EigenLayer rat l&n, TVL cla du an da vuot 900,000 ETH méc du chua co
mot AVS ndo hoat ddng trén mainnet. Gidi han liquid restaking ludbn duoc [Ap ddy nhanh chong moi
khi du an tdng pool LST lén. Ngoai liquid restaking, s6 luong native restake cling gia tdng nhanh
chéng, s luong ETH tich Uy da vuot 400,000 ETH, chiém gan 1/2 téng s6 ETH restake trong hé
thdng cla EigenlLayer (s6 liéu snapshot 1/2/2024).

Hinh 3: TVL cta EigenLayer

TVL

$1.8B

$1.2B

$S600M

Jul 2023 Sep 2023 Nov 2023 Jan 2024

Nguoén: Defil lama Cap nhat ngay 01/02/2024
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https://defillama.com/protocol/eigenlayer

4 Liquid Restaking Token (LRT) la gi?

Liquid Restaking Token (LRT) dé cdp dén cac token dai dién cho ETH/LST (liquid staking token) da

stake cUa nguoi dung trong EigenlLayer.
Tl géc db cla ngudri dung cudi, viée st dung truc tiép EigenLayer cé mot so bat tién:

- Lwa chon operator la mot thach thire do nhirng rui ro/loi ich khac nhau tir viéc xac thuc AVS.

. Viéc gbp phan thudng theo céch thi cong sé phat sinh phi gas cao.

. ETH restaked co tinh thanh khodn kém vi bj khoa trong EigenLayer va khéng thé st dung & noi
khac.

Céac giao thic liquid restaking token (LRT) gidi quyét nhitng van dé dé cép & trén, ndng cao trai
nghiém s dung EigenlLayer cla ngudi dung bang cach mé khda thanh khodn ETH bij lock trong

EigenLayer va don gidn hoa phan thudng restaking.

Hinh 4: Bon gian héa mo hinh Hoat dong cla Liquid Restaked Token (LRT)

Stake ETH

Users Liquid Restaking Protocols

Receive LRT
(eETH, rsETH,...)

M6t so loi ich clia céc LRT Protocol cung cép:

. Tiéu chuan hoa rdi ro/phan thudng cla operator khi restaking ETH/LST.
. Token hda tai sdn/phan thudng restaking dé cung cap tinh thanh khodn cho viéc st dung DeFi.
. Tu dong tinh &i gbp ma khdéng mét phi gas.

. Phan thudng tiém nang tir native token clia EigenLayer va céc liquid restaking protocol.
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Nhin chung, ching téi thay su gidbng nhau gira md hinh LST va LRT. Trong khi liquid staking token
(LST) dai dién cho céc phién bdn ma hoa clia ETH duoc stake va phan thudng tich lay trén l&p déng
thuan cla Ethereum, liquid restaking token (LRT) dai dién cho céc phién ban ma hda cua ETH duoc

restake va phan thudng ETH tich Ly.

Hinh 5: Liquid Staking Token (LST) vs Liquid Restaking Token (LRT)

Liquid Staking Token Liquid Restaking Token

Stake ETH J Stake ETH

Receive LST Receive LST

J Restake LST

Receive LRT
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5 Heé sinh thai Liquid Restaking Token (LRT)

LRT L& mdt cach than thién hon dé ETH/LST holder co thé tham gia restaking trén EigenLayer. Loi thé
dd giup cac LRT phat trién hé sinh thai mdt cdch nhanh chdng, chi trong Q3 - Q4/2023, chung toi da

thong ké duoc 12 liquid restaking protocol khac nhau.

Hinh 6: Hé sinh thai LRT

Liquid Restaking Ecosystem

R

8 Kelp

\‘:.:._

M&c du so luong nhiéu nhung da phén céc du an liquid restaking protocol dang trong giai doan
testnet. Theo soO liéu clia DefiLlama, chi co 3 liquid restaking protocol hoat ddng trén mainnet bao

gém: Ether.fi, KelpDAO va Renzo.

Nhin chung, strc hut cla LRT kha lén, TVL cla 3 du én da vuot $1t0 USD, tdng hon 20 lan ké tir dau
thang 12/2023 (50 triéu USD TVL).

Hinh 7: Liquid Restaking TVL

TVL

$1.8B

$1.2B

S600M

Jul 2023 Sep 2023 Nov 2023 Jan 2024

Nguén: Defil lama Cap nhat ngay 01/02/2024
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https://defillama.com/protocol/eigenlayer

6 Biém quan trong trong thiét ké ctia LRT Protocol

Khéng gian thiét k& cho cac Liquid Restaking Token (LRT) protocol kha réng v&i nhiéu thanh phan co

thé tuy chinh duoc, mot s thanh phan quan trong bao gdm:
Liquid restaking token (LRT) model
LRT thutrng st dung 2 m6 hinh dé x g va phan phéi phan thudng restaking:

« M6 hinh rebase: M6 hinh nay sé& phan phdi phan thudng staking bang céch tang so luong LRT
cho ngudi dung vai tg & 1ETH ~ 1LRT token.

Vi du: ngudi dung stake 1ETH, va nhan lai dugc 1 eETH trén Ether.fi v&i l&i suat 5%/nam. Sau 1
nam, nguoi dung sé nhan lai duoc 1.05 eETH (~1.05 ETH).

« M6 hinh Reward-bearing: M6 hinh nay s& phan phdi phan thudng restaking cho nguti ding bang
cach tang tg & quy ddi gitra ETH va LRT trong hé théng. Tl d6, gip cho ngudn cung LRT duoc ¢
dinh.

Vi du: Nguoi dung stake 1 ETH trén KelpDAO vé&i l&i sudt 5%/nadm vai tg 1é ban dau & 1rETH ~ 1
ETH. Sau1nam ty lé nay sé tadng lén la 1rETH ~ 1.05 ETH.

Hinh 8: Hai mo hinh LRT

Liquid Restaking Token (LRT) Model

Rebase Reward - bearing ]
Quantity T Exchange rate T
Price constant Quantity constant

% ether fi R Kelp

Nhin chung, ca hai mé hinh déu nham muc dich cung cép tinh thanh khodn cho ETH/LST d4 restake
trong EigenlLayer, tuy nhién chung thuc hién theo nhitng cach khac nhau vaéi nhirng uu nhuoc diém

riéng.
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Restaking model
EigenLayer hién cung cap hai ché do restaking la liquid restaking va native restaking.

. Liquid restaking cho phép LST holder g LST cla ho truc tiép vao EigenLayer dé ddm bdo bdo
mat cho cac AVS.
. Native restaking yéu cau viéc thay dbi thdng tin xac thuc rut tién ETH trén Beacon chain sang

hop dong théng minh EigenPod trong EigenLayer.

Vi du &n van dang trong giai doan phat trién ban dau nén EigenlLayer dang can bang gitra muc tiéu
phat trién giao thirc va han ché rli ro cho nhirng ngudi tham gia. Hién tai, EigenLayer dang dat cac
gidi han doi v&i tién gl LST trong giai doan dau nay.

Trong b6i cdnh LST restaking da dat gi®i han va nhu ciu tham gia restaking van rat cao, viéc cho
phép ngudi dung restaking khéng gidi han (& dong luc lon thidc day TVL cho bat c&r du an ndo ho tro
tinh ndng nay. Céac liquid restaking protocol tiép cdn theo hudng nay duoc goi la native restaking

protocol.

Céc native liquid restaking protocol chi chdp nhédn nguoi dung gt ETH, sau khi dat t&i gi¢i han 32
ETH, cdc node operator chuyén nghiép duoc Oy quyén sé thay mat ngudi dung chay Ethereum

validator tich hop tu dong vdi native restaking cla EigenlLayer.

Hinh 9: TVL cua cac native liquid restaking protocol tdng manh

Nguobn: DefiLlama Cap nhat ngay 01/02/2024
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https://defillama.com/protocols/liquid%20restaking

Quyén chon node operator va AVS xac thwc

Cac liquid restaking protocol khién viéc tham gia restake trén EigenlLayer trd nén dé dang hon. Tuy

nhién, su danh doi & quyén chon node operator va AVS xac thuc.

Trong Eigenlayer, restaker cd quyén chon AVS ma minh s& tham gia xac thuc. Bong thdi, ho cling co

quyén chon operator thay mat ho vn hanh céc dich vu xac thuc cho AVS.

Khi stake théng qua cac liquid restaking protocol, quyén chon node operator va AVS xac thuc khdng

con mac dinh thudc vé ngudi dung.

Hinh 10: Quyén chon node operator va AVS xac thuc

Quyén chon node operator Quyén chon AVS xac thuc
EigenLayer Staker Staker
EtherFi ? ?
KelpDAO KelpDAO KelpDAO
Renzo protocol Renzo ?
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7 Lovi két

M&c du céc gidi phap cla EigenlLayer va liquid restaking day h&ra hen nhung chidng van con & giai
doan dau, cac giao thirc dang xem xét nhiéu khia canh thiét ké khac nhau can bang gitra tinh hiéu qua

v&i d6 phurc tap cé thé quan Iy duoc dé ddm bao hé thong van dang tin cay.
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Nguon tham khao

https://www.blog.eigenlauer.xyz/ucie/
https://mirror.xyz/edatweets.eth/2uAREDZh1bPgCVr5C5hA_1lkxghEIShtfOU8xuVTakyY

https://mirror.xuyz/edatweets.eth/z/G84z06EiGoY9sieBVvVHUEYYjsY1935n2XMkc_12_ 678
https://defillama.com/protocols/Liguid%20Restaking
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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 l4p. Chung toi tdp trung vao nhiing hé

sinh thai m&i trong thi trudng DeFi cling nhu nhitng so liéu hiru ich vé Crypto & Viét Nam.

Bo6i Ngi Thuwe Hién

Chiu trach nhiém san xuét: Vo Dang Vinh
Tac gia: Vo Dang Vinh

Bién tap: Duy Nguyen, Trang Tran

Thiét ké: Vinh Le

KHUYEN CAO:

B4o cdo nay duoc phat hanh bdi Coin88 Insights nham muc dich cung cdp thong tin cho ddc gia va
khéng mang tinh chat m&i chao mua hay ban béat 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 khéng chiju trach nhiém vé dd chinh xac hay day dud clia nhitng théng tin nay.
Quan diém, du bdo va nhitng udc tinh trong bdo cdo nay chi thé hién y kién cla tac gia tai thoi

diém phat hanh.
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