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1 Y chinh

. Dong tién trong hé sinh thai dang cho thay dau hiéu khai sdc. S6 liéu vé khoi luong tai san luan

chuyén on-chain va tong gia tri khda (TVL) déu tang trudng.

. Solana co muic dinh gid theo doanh thu hop Y, nhung dinh gid theo chi s6 DeFi lai cao hon nhiéu

so voOi cac L1 khac.

. Cac du an DeFi trén Solana dang bung nd hon nh& su xuét hién cla hé théng diém va airdrop.

Trong dd, Liquid Staking & mang dan dau.

. T L& SOL trén cac nén tang Liguid Staking chi chiém 3-4% so va&i tdng s6 SOL duoc stake, cho

thay tiém nang tang trudng réng lén cla Solana trong mang nay.

. DeFi trén Solana phat trién dua trén 4 tru cot chinh & DEX/Aggregator, Liquid Staking, Lending/

Borrowing va Derivatives.

. Solana co thé tao ra nhiéu xu hudng trong tuong lai nhu Compressed NFT (cNFT), DePIN

(Decentralized Physical Infrastructure Network), Game... v&i validator client mai la Firedancer.
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2 Cac chi sb ciia Solana

Cac chi s6 chung cla Solana thé hién tinh trang téng quan clia mang ludi, déng thdi cho thay su
khac biét clia hé sinh thai nay so vai cac blockchain L1 khac. Céc chi s6 tdng quan bao gom:

. Chi s6 vé mang lwéi: Cac so liéu vé sb luvong ngudi dung hoat déng hang ngay, dia chi vi tao mai
hang ngay, tdng gia tri tai san ludn chuyén on-chain.

. Chi s6 vé tai chinh: Cac s6 liéu vé doanh thu phi giao dich, t & lam phat cla SOL, chi s P/S, t{
& Market Cap/TVL.

. Chi sb vé DeFi: Cac so liéu vé TVL, khéi luong giao dich trén DEX, t( & staking SOL.

. Chi s0 vé NFT: Céac s6 liéu vé TVL, khéi lugng giao dich trén DEX, t{ & staking SOL.

21 Chi s6 vé mang lwdi

Tinh dén ngay 22/11, céc so liéu lién quan t&i mang ludi clia Solana dang cd nhiéu dau hiéu tich cuc.
S6 lvong ngudi dung hoat dong (Daily Active Users - DAU) va dia chi vi duoc tao méi hang ngay trén
Solana déu dat mic tang trudng 50-70% so vai 2 thang trude do. SO lvong ngudi dung hang ngay

trén Solana cling & mic ngang bang v&i Ethereum (~310,000 ngudi/ngay).

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

Address SOLANA Network Growth
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Ngudn: [The Block Cép nhat ngay 28/11/2023

Dang chu y, chi s6 vé tdng gid trj tai sdn duoc ludn chuyén on-chain dang cho thay su néng lén cla
hé sinh thai Solana.

Theo d6, chi trong thang 11/2023, con s6 nay da tang trudng manh mé va cham muirc 200 tj USD,
mac du trong 10 thang trudc do, chua co thoi diém ndo tong gid tri tai sdn luadn chuyén on-chain trén
Solana dat duoc mic 50 tg USD. Vi vAy, co thé thay rang dong tién tir cdc nha dau tu tim kiém co

h6i dang quay trd lai voi hé sinh thai Solana.
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https://www.theblock.co/data/on-chain-metrics/solana

22 Chi s0 tai chinh

Hinh 2: Tong quan vé chi sb tai chinh co’ ban ctia cdc dw an Blockchain Layer 1

oo eeuatng
Ethereum S200.6B
BNB Chain 53318
Cardano S 878
Solana S 84B
Polkadot S5.2B
Polygon 5498
Avalanche $3.2B
Cosmos Hub S2.1B

Revenue

$446.5M
$S30.9M
$0.55M
S4.0M
$0.09M
S5.1M
$1.9M
S0.15M

Ngubn: CoinGecko, Token Terminal, Staking Rewards, Coin98 Insights

Inflation

0.3%
-6.2%
2.6%

5.68%

7.3%
2.1%
5.3%
16.7%

Real Yield

3.9%
8.4%
3.0%
1.4%
6.5%
2.5%
1.9%
3.4%

Cap nhat ngay 22/11/2023

V& doanh thu phi giao dich, Solana dang c6 su téng trudng tot khi dat 4 triéu USD trong quy 3/2023,

day cling & mic doanh thu cao nhét tinh tir ddu ndm 2023. Con s6 nay dua Solana trd thanh du an

blockchain L1 co doanh thu cao thir 4 trong quy 3, ding sau Ethereum, Polygon va BNB Chain.

Bén canh dd, Solana ciling dang di dung 0 trinh giam phat 15%/nam, khi ty & lam phat hang ndm cua
token SOL gidm tUr 8.7% vao Q3/2022 con 5.68% & thoi diém hién tai. Tinh theo tJ & lam phat va APY
tlr viéc staking SOL (~7.1%), SOL dang dem lai cho ngudi dung mute yield thuc té khoang 1.4%.

Hinh 3: Céac chi sb dinh gia cdc dw an Blockchain Layer 1

Blockchain Platform

Period Sep 23
Price $19.34
Market Cap (fully diluted) $10.88B
Market Cap (circulating) $7.958B
Trading Volume $8.16B

Token Turnover (fully diluted) 9.14%

P/S Ratio (fully diluted) 2,368
P/S Ratio (circulating) 1,771
Market Cap to TVL Ratio 2548

SOL

Oct 23
$25.84
$14.54B
$10.778
$21.50B8
4.54%
1,899
1,406

30.68

Ngubn: CoinGecko, Token Terminal, Coin98 Insights

P/S ratio (circulating) is Market Cap / annualized revenue

P/S ratio (fully diluted) is FDV / annualized revenue
Token turnover (fully diluted) is average token trading volume divided by FDV

Nov 23
$47.53
$26.74B
$20.008B
$39.878
2.51%
1,407
1,027

37.88

$243.94
$48.798
$37.31B
S11.968
1.53%
4,169
3,187

11.88

AVAX

Nov 23

$14.37
$10.35B
$10.35B
$5.07B
495%
2,176
1,065

18.06

MATIC

$0.78
$7.80B
$7.16B
$9.83B
7.50%

887.5

g812.7

8.5

ETH Avg L1 Benchmark
$1,950
$233.998 $65.58
$233.998 $S61.78
$276.55B $68.68
7.30% 4.21%
193.5 1,767
193.5 1,257
9.14 17

Cap nhat ngay 23/11/2023
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Dua vao bang phia trén, so va&i céc blockchain khac, Solana cd chi sd P/S (fully diluted) tuong doéi tot
(1,407 so v&i muc trung binh cla céc L1 pho bién & 1,767). NEu so sanh doanh thu ti phi giao dich va

gia tri token hién tai, cd thé thdy Solana dang cd mdre dinh gia hop L.

Tuy nhién, dir liéu cling cho thay tg |& Market Cap/TVL cla Solana dang cao bat thwdrng so vdi cac
du an L1khac, trong khi gid tri trung binh chi khodng 171 lan. Xét theo chi s6 nay, Solana dang bj dinh
gia cao, hay ndi cach khéc, gia tri clia token SOL dang tdng qué nhanh so v&i da phat trién cla hé
sinh thai DeFi.

23 Chi s6 DeFi

TVL cla Solana la kha khiém ton so véi cac doi thd canh tranh, chi ddng & vi tri thl 7 trén bang xép
hang TVL va cd chi s6 Market Cap/TVL & mtc cao. Tuy nhién, DeFi trén Solana van cho thady mot so
tin hiéu tich cuc, duoc thé hién rd nhat qua viéc tg L& tédng trudng TVL cla Solana trong thang 11 dat

muc 74.8% so vai thang trudc do.

Hinh 4: Chi s TVL va khoi lwong giao dich trén cac DEX cta Solana

TVL
Volume
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Nguobn: DefiLlama Cap nhat ngay 30/11/2023
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https://defillama.com/chain/Solana?volume=true&price=false

Bén canh dd, TVL cla Solana van co kha nang sé tiép tuc tang trudng trong thoi gian tdi, bdi cac chi
s6 lién quan dén khoi luong ludn chuyén tai sdn on-chain va khéi luong giao dich trén DEX déu dang

chirng kién su tang trudng manh. Trong do:

. Khéi lwong ludn chuyén tai sdn on-chain tdng 189%, cham mirc 200 tg USD.

. Khéi luong giao dich trén DEX d& tang trudng hon 120% moi thang trong 2 thang gan nhét.
Tl d0, cd thé dé dang thay rang nhu ciu tham gia DeFi trén Solana dang cd xu hudng tang dan déu.

Ngoai ra, Liquid Staking cling la mot trong nhirng manh ghép nhan duoc su quan tam lén trén hé sinh
thai Solana. Tinh dén ngay 30/11, cé gan 343 triéu SOL (tvong duong khoadng 20.6 tg USD) duoc

stake trén mang luai.

DU vay, chi sd TVL trén tat cd céc nén tang Liquid Staking clia Solana mdi chi dat 826 triéu USD.
Nhu vay, tdng gid tri TVL cla Liquid Staking trén tg & tdng gia tri SOL duoc stake (& xap xi 4%. Con

s6 cho thay khéng gian phat trién clia mang Liquid Staking trén mang Solana van con rat rong mé.

Hinh 5: Ty lé stake cua Solana

NgubniSolana Compass Cép nhéat ngay 30/11/2023
COINQ8
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https://solanacompass.com/tokenomics

24 Chi sd vé NFT

La mét trong nhirng mai nhon cda hé sinh thai Solana, chi s6 vé NFT ddng vai trd quan trong trong

viéc danh gia kha nang tang trudng cua hé.

Tong khoi lwong giao dich NFT clia Solana dang cho thay su héi phuc tré lai sau khi gidm manh thang
6/2023. Theo dir liéu clia Cryptoslam, Solana xép thir 3 vé khoi lwong giao dich NFT vdi tg 1& wash-
trading™ thap (dudi 5%).

Hinh 6: Khéi lwo'ng giao dich NFT trén Solana

Month Sales Unique Sellers Unique Buyers Avg Sale Wash Volume Wash Rate
Nov 2023 $32,881,485 43,965 45,972 S74.21 $1,361,590.26 3.97%
Oct 2023 $28,320,350 60,863 06,949 $28.59 $1,377,063.89 4.63%
Sep 2023 $23,879,227 63,159 02,333 S23.63 $809,690.14 3.27%
Aug2023 $35,968,174 77,260 49,564 $38.96 $620,052.28 1.69%
Jul 2023 $37,423,245 80,435 65,5914 S41.78 $1,412,142.41 3.63%
Jun 2023 $72,896,460 133,247 84,310 $S47.56 $1,524,162.50 2.04%
Nguén: Crypto Slam Cap nhat ngay 28/11/2023

*NFT Wash-trading: hinh thirc mua va ban ciing mot loai NFT nham dénh lira nha dau tu khac vé gid va khoi
lrong giao dich.

Khéi lugng giao dich @3 tang tré lai, tuy nhién chi sb thé hién gia tri cdc NFT hang dau trén Solana -
SolanaFloor NFT Index dang cho thay da gidm 54% trong 90 ngay. Trong do, BST co von hda tinh

theo gid san cao nhat van & Mad Lads v&i téng gid tri 57.77 triéu USD.

Hinh 7: Chi so SolanaFloor NFT Index
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Ngubn: Solanafloor Cap nhat ngay 26/11/2023
COIN@G8
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https://cryptoslam.io/
https://solanafloor.com/blue-chip

V& NFT Marketplace, dU Magic Eden van dang co nhiéu NFT duoc listing hon nhung du an da danh
mat thi phan khoi lugng giao dich trong 90 ngay gan nhat vao tay clia TensorTrade - NFT marketplace

cho phép giao dich cNFT (compressed NFT) chi md&i hoat dong tir thang 3 nam 2023.

Hinh 8: Cac chi sb clia cac NFT Marketplace trén Solana trong 90 ngay gan nhat

Marketplace Market Share Volume Sales NFT Listings Fees
TensorTrade 52% S76,651,300 382,014 444,304 0%
Magic Eden 38% $56,243,530 431,312 6,455,603 2%
Hadeswap 5% S$6,789,990 17094 7791 0%
Solanart 3% $3,748,412 24,725 37,745 2%
Hyperspace 2% S2,651,736 3,415 4,854 1%
Fractal 0% S68,961 829 5,638 2%

Nguén: Solanafloor Cap nhat ngay 28/11/2023
%8%1|'¥98 08 Solana Report


https://solanafloor.com/blue-chip

3 Solana DeFi Spotlight

Sau nhitng song gio lién quan t&i FTX/Galaxy ban tai san va céc dot nghén mang, cac du an DeFi
trén Solana dang tich cuc xay dung va hudng téi Solana DeFi 2.0, truc tiép canh tranh v&i cac du an
L1/L2 khac trén thi truong.

31 DEX

Theo so liéu & trén, khéi luong giao dich trén cac DEX cla Solana dang téng trudng dang ké, tuy
nhién su tdng trudng nay chi tap trung vao mot s6 du an dan dau. Sau su lui tan cla Serum, cudc

dua cho vi tri DEX hang dau trén hé Solana hién chi con Orca va Raydium.

Hinh 9: So sanh cac dw an DEX trén Solana trong thang 11

DEX Volume TVL Volume/TVL Volume Gain (MoM)
Orca $1,826,000,000 $73,000,000 25.01 158%
Raydium $1,638,000,000 $61,640,000 26.57 178%
OpenBook $248,100,000 $7,940,000 31.25 108%
Lifinity $343,000,000 $3,290,000 104.26 98.20%
Saber $28,220,000 $12,000,000 2.35 -61.50%
Nguén: DefiLlama & Coin98 Insights Cap nhat ngay 28/11/2023

Orca va Raydium céd mirc do tadng trudng tuong duong nhau khi xét vé khoi lwong giao dich va tg 1&
hiéu qud st dung von (Volume/TVL). Bang chu Y, cd 2 du én déu cd co ché AMM cung cép thanh
khoan tap trung (CLMM).

Ngoai ra, hé sinh thai Solana ciing cho thay su (ng hd v&i md hinh Orderbook. Sau khi Serum dirng
hoat dong, OpenBook da fork lai Serum v3 va gilt nguyén mo6 hinh Central Limit Order Book (CLOB).

Hién du an van duy tri hoat déng va da co su téng trudng tét hon trong thdi gian gan dau.

OpenBook cling déng vai trd nén tdng cho céc protocol khac gidng nhu vai trd cla Serum trong qua

khir. MOt du an Limit Orderbook khac mai chay trén Solana la PhoenixTrade.

Vuot mat cac dbi thd ding dau, Lifinity mdi la du an cho thay su t6i wu vé mire dd st dung von, nho
st dung co ché Delta Neutral Market Maker (DNMM) gitip gidm r0i ro vé gia va rUi ro IL (impermanent
loss). M&c du chi cé hon 3 triéu USD TVL nhung khoi lvong giao dich clia du én dat hon 343 triéu
USD. Trai lai, Saber to rd su that thé trudc cac du éan DEX khéc.

COINQ8 09
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32 Liquid Staking

Ligquid Staking hoan toan cdé thé tré thanh xu hudng trén Solana tuong tu nhu nhirng gi da dién ra
trén Ethereum. S6 lwong SOL duoc st dung trén DeFi protocol mai chi chiém khodng 3% so vdi tong
s6 SOL dang dugrc stake. Con sd nay nho hon rat nhiéu khi so sanh véi Ethereum.

Hinh 10: Tong quan mang LST trén Solana

LST Protocol Change (1-month) TVL Market Share
Jito 154%0 S385.9M 43.83%
Marinade Liquid Staking 90.50% S354.7M 40.27%
Lido Finance -16.30% S55.4M 6.29%
Jpool 158% S37M 4.20%
BlazeStake 174% S35.3M 4.01%
Marginfi LST 271% S8.4M 0.95%
Nguén: DeFiLlama Cap nhat ngay 27/11/2023

Sau khi Lido ngirng phat trién trén Solana, mang Liguid Staking chi con su canh tranh tir cac du an
trong hé. Jito sau khi tdng trudng thi phan én t&i 196% trong Q3/2023. Hién da la du an cd TVL cao

nhat trong mang nay.

Trong khi Marinade Finance (mSOL) st dung thiét ké tuwong tu cdc du an Liquid Staking trén thi
trwong, Jito (JitoSOL) va MarginFi (LST) lai co cach tiép cén khac khi gitip ngudi dung nhén thudng
théng qua MEV. Jito sé Uy quyén st dung SOL duoc stake cho céc validator co kich hoat MEV, sau d6
loi nhudn tir MEV sé duorc chia sé lai cho JitoSOL stake pool dudi dang APY tang thém (extra APY).

MarginFi danh doi su phi tap trung véi 3 validator chinh dé ngudi dung hudng muc yield cao hon.

BlazeStake & du an Liquid Staking dau tién thuc hién airdrop cho ngudi dung ndm gitr bSOL. Trudc
dd, BlazeStake thuc hién hé théng tinh diém cho ngudi dung khi ndm gitr bSOL va st dung trén céc

giao thirc DeFi. Token BLZE s& duorc airdrop cho ngudi dung dua trén sb diém.

Hé théng tinh diém nay dang duoc ap dung rdng rdi trén hau hét céc du an Liquid Staking cla
Solana. V&i § nghia nhu mdt chuong trinh airdrop trong tuong lai, hé thdng tinh diém gilp cac téng

trudng vé TVL va so luong ngudi dung.

DBang chu Y, trén Solana da xuat hién cac du an LSDfi nén tang. Dién hinh la Super Stake, du an cung
cép cac Vault thuc hién chién luoc lending/borrowing véi mSOL/JitoSOL giup don bay tédng luong

yield nhan duorc.

COINQ8 10 Solana Report
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https://defillama.com/protocols/liquid%20staking/Solana

33 Lending/Borrowing

Mang Lending hién tai duoc dan dau béi 2 du an Solend va MarginFi. Trong khi Solend von di & du an
Lending hang dau trén Solana tir nhirng ngdy dau, MarginFi can phai co nhiéu cach tiép can hon dé

thu huat nguoi dung.

Hinh 11: S6 lwo'ng ngweri dung ctia MarginFi trén Solana

Daily Active Users TVL
1500 150M
1000 100M

500 S0M
0 / B i 0

May 31 Jul 31 Sep 31 Oct 31 Nov 30

New Users Recurring Users @ L

Nguoén: DefiLlamg & Flipsidg Cap nhat ngay 30/11/2023

Sau khi kh&i ddng chuong trinh tinh diém (MRGN Points) cho ngudi dung va ra mat sdn pham
MarginFi LST, TVL cla du én da tang 7 lan tir khoang 20 triéu USD [én mic hon 140 triéu USD, s6
lwvong ngudi dung hang ngay (DAU) cling tadng lén mdc 1500. Solend va MarginFi déu cd mirc hiéu
qud st dung von (total borrowed/total supplied) tworng ddi thap (chi khodng 15%) néu so vai Aave

trén Ethereum la 55%.
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https://defillama.com/protocol/marginfi
https://flipsidecrypto.xyz/h4wk/margin-fi-lending-strategy-marginfi---lending-strategy-nJAGDT

34 Derivatives

Giao dijch phai sinh (derivatives) trén Solana t4p trung & cac san giao dich hop déng tuong lai vinh
clru - perp DEX. Su tdng trudng vé khoi luong giao dich phai sinh trén Solana chd yéu dén tir Drift khi

du 4n nay chiém t&i 80% téng khdi lworng giao dich toan hé.

Drift tdng trudng ca vé khoi luong giao dich va TVL ma khdng can chwong trinh diém thwéng. Du
an hoat dong vai 2 thanh phén chinh @ VAMM va Drift Liquidity Provider, ngoai ra con cung cap bd
sdn pham da dang tir Spot Trading, Lending & Borrowing, Staking va 10x Perpetual Futures.

Ngoai Drift, Solana cling cé nhirng du an mai nhu Zeta va Cypher Protocol. Trong dd, Zeta chinh la du
an lon thir 2 chiém ~18% khoi lwong giao dich phai sinh. Zeta dang khéi déng chuong trinh tich diém
Z-Score chuan bi cho viéc ra mat token trong tuong lai gan. Cypher Protocol cling cé chuong trinh

tich diém cho tat cd hoat déng trén nén tang.

Hinh 12: Khéi lwong giao dich cac san phai sinh phi tap trung trén Solana

Mango Markets Drift Zeta
800
600 —
[a)
%)
=)
§ 400 —
=
200 — —_—
0
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Nguon: DefiLlama Cap nhéat ngay 30/11/2023
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https://defillama.com/protocols/derivatives/Solana

4 Xu hwdng trong twong lai trén Solana

a1 SocialFi

Su bung nd cla Friend.tech d& ngay lap tic kéo theo su ra doi clia cac du an SocialFi trén Solana.

Theo do, Friendzy la phién ban SocialFi tvong tu nhu Friend.tech nhung duoc chinh stra danh cho

cOng dong Solana. Ngoai ra, trén Solana cling dang co nhiéu du an Social khac nhu Solarplex, Dialect,

Only 1, Hub3, va md&i day con cé DSCVR (m6t nén tdng x& hdi web3) da chuyén qua Solana.

42 (Game

Solana l& mét trong nhitng blockchain cé thdng luong cao va phi giao dich thdp nhat trén thi trudng,

diéu nay tao mdt modi trudrng phu hop cho cac du an gaming phat trién. Mot trong nhirng du an game

dinh d&m nhat trén Solana, Star Atlas d& cho ra mat phién ban tradi nghiém sém ld game Sage Labs.

Ngay sau do, Sage Labs da nhanh chdng dat mic 2.5 triéu giao dich/ngay, chiém 10-15% s6 luong

giao dich toan mang, hién con s6 nay giao ddng & muic 1.5 - 2 triéu. Bay & moét tin hiéu tich cuc va co

thé s& con tdng thém nita khi game ra mat cac phién ban tiép theo.

Hinh 13: Sé lwong giao dich hang ngay tir SAGE Labs
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Cap nhat ngay 18/11/2023

Theo s6 liéu tir Top Ledger, Genopets va Aurory la hai du an game co s6 lugng ngudi choi hang ngay

cao tiép theo sau Star Atlas. Trong tucng lai, mdng Game cla Solana cd thé s& con mé rédng hon nita,

tuy nhién vi tri dan dau co kha ndng van sé la Star Atlas do tiém luc tai chinh va sic dnh hudng lon.
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https://flipsidecrypto.xyz/Aephia/star-atlas-economy-gm-insights-dJhgb_

43 cNFT
Gidi phap cNFT (Compressed NFT) cling dang dan duoc dua vao st dung trén Solana. Gidi phap State

Compression chi can luu trir mot phan di liéu on-chain va duoc cip nhat truc tiép vao so cai cla

Solana, trong khi s lwong l&n dir liéu con lai v& NFT duoc luu trit off-chain théng qua Merkle Trees.

Hinh 14: So sanh chi phi mint cNFT trén Solana so v&i cac chain khac

Number of NFTs Solana Solana cNFT Ethereum Polygon
1,000 $253 S54 $33,700 S33
10,000 $2,536 S74 $336,231 S328
100,000 525,368 S89 $3,360,800 $3,283
1,000,000 $253,680 S113 $33,606,488 $32,832
10,000,000 $2,536,800 S227 $336,063,368 $328,320
100,000,000 $25,368,000 $1,193 $3,360,632,168 $3,283,200
1,000,000,000 S253,680,000 S10,720 $336,063,201,680 $32,832,000
Ngubn: Flipsidd Cap nhat ngay 28/11/2023

Gidi phap mdi nay sé ldm gidm dang ké phi mint va phi giao dich NFT. Trudc day dé mint mot bo suu
tAp gbm 1 triéu NFT cén 253,000 USD, véi cNFT chi can 113 USD. Téng s6 cNFT duoc mint nhanh
chong bat kip hinh thire NFT théng thudng, cNFT duoc ap dung trén hé sinh thai:

. Dialect s&r dung cNFT cho céc loai sticker trong (rng dung nhan tin.

- Helium st&r dung cNFT cho Helium Hotspots

. Crossmint s dung cNFT dé airdrop cho ngudi dung.

. Drip Haus cling st dung cNFT dé airdrop NFT mién phi hang tuan cho nguoi dung, DRiP da mint
hon 40 triéu NFT trong Q3/2023, chiém t{ |& 87.5% toan mang.

Hinh 15. Tg l& mint cNFT va NFT thong thwdng trén mang Solana

Non-compressed NFT Compressed NFT
100%
80%
60%
40%
20%
0
Apr 2023 May 2023 Jun 2023 Jul 2023 Aug2023 Sep 2023 Oct 2023
Nguén: Cap nhat ngay 03/10/2023
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https://flipsidecrypto.xyz/hess/compressed-nf-ts-compressed-nf-ts-rA-po_
https://flipsidecrypto.xyz/hess/q/i2HPWPvmB4kZ/daily-fees-and-mints

44 DePin
DePin la viét tat clia Decentralized Physical Infrastructure Networks (tam dich: Mang co s ha tang
vat Y phi tap trung). Cac du an DePIN co thé hudng loi tir cdng nghé State Compression trén Solana

do tiét kiém duoc phan lén chi phi luu trlr di Lliéu.

Solana trong tuong lai cd thé trd thanh mot trung tdm DePIN (hay con goi la DePIN hub). Theo dg,

mot s6 du an DePIN nbi bat co xu hudng chuyén sang Solana bao gom:

. Helium: Chuyén tir blockchain riéng sang Solana.
- Render Network: M¢& rong tir Polygon sang Solana.
- Hivemapper: Du an native trén Solana.

- GenesysGO: Du an native trén Solana.

Trudng nhdm DePIN cla Solana Foundation - Kuleen Nimkar cho rang céc nén tdng DePIN co thé dua
Gig economy (nén kinh té tu do hay nén kinh té tam thoi) [én mét tdm cao mdi. Biéu nay ciing cho

thay tiém nang phat trién clia mang nay trén Solana.

45 Hé théng diém cho DeFi Protocols

Su tang trudng vé DeFi clia Solana co su déng gop khdng nhd clia céc hé théng tinh diém cho ngudi
dung. Nhitng chuong trinh nay hiéu qua v&i ca nhirng du an da co token hay chua co token, vi vay, xu

hudng nay sé duoc gitt lai va khd ndng cao phat trién hon nita trong thdi gian toi.
M6t s6 du an dang chu g hién dang chay chuong trinh tinh diém trén Solana:

- mrgn points (MarginFi)

- cypher points (Cypher Protocol)
- solend points (Solend)

- jito points (JitoSOL)

- /score (Zeta)
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Hinh 16: Sw ting trwé'ng TVL clia Solana so v&i dau ndm

Solana TVL Growth YTD

Jito points
200%

Solend points

Z-score
Cypher points .
150% :
é mrgn points :
- gnp S
=
g 100%
O
-l
>
|_
50%
0%
Jan 2023 Mar 2023 May 2023 Jul 2023 Sep 2023 Nov2023
Nguon: C4p nhéat ngay 30/11/2023

a6 Cai tién vé cong nghé - Firedancer

Firedancer & mdt trong nhirng cai tién l&n nhat vé validator client dang duoc phat trién. Client (may
khach) & phan mém ma cac Node phai tai xudng dé tuong tac véi mang ludi Blockchain. Hién tai dang

co 2 validator client dang hoat ddng trén Solana, dén tir Solana Labs va Jito Labs (fork lai tr Solana
Labs).

Firedancer & validator client thir 3 duoc phat trién béi Jump Crypto vé&i ndng suat udc tinh cé thé [én

t&i 1 triéu TPS, gap 20 lan gidi han hién tai clia Solana, va hon cd hiéu suat cla Visa, Nasdaqg va
Twitter cong lai.

V&i bd cbng cu giao tiép mai fd_QUIC, Firedancer dang thr nghiém vai toc d6 tir 600,000 - 1.2 triéu
TPS (giao dich trén moi gidy). Bén canh hiéu nang lén, Firedancer s& gidm nhiing rdi ro cuc bd (Single
Point Failure) khi sé co 2 client chay song song va&i nhau thay vi mot nhu truoc.
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https://defillama.com/chain/Solana?volume=true&price=true

Hinh 17: So sanh théng lwong cua Firedancer so vé&i cac trng dung khac

Throughput
(Transactions or interactions per second)

Max daily 23 TPS

Chain/ Platform

Ethereum (09/12/2022)

Ethereum + Optimistic Rollup Max theoretical throughput is 5.2k TPS
Ethereum + ZK Rollup Max theoretical throughput is 2k TPS
Solana Current 4.5k TPS

Experiment at 8M TPS

Solana + Firedancer (Solana Breakpoint 2023)

Max observed 24.4k tweets per second

ectingl (World Cup final stage)

Visa Maximum capacity at 65k TPS

Nasdaq Current 20k TPS

T6ng hop bdi Coin98 Insights Cap nhat ngay 28/11/2023

Trong su kién Solana Breakpoint, Firedancer Testnet da ra mat v&i khd ndng mé réng 8 triéu TPS.
Bbéng thdi, Jump Crypto cho ra mat phién ban light client goi & Frankendancer tap trung vao truyén
tai dit liéu va xac thuc chir ky. Solana Labs client s& ddm nhiém x& | dir liéu va co ché dong thuan.

Ca Frankendancer Mainnet va Firedancer Testnet duoc du kién ra mat lan luot vao H1va H2 2024.
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5 Lovi két

Sau su sup do cla FTX, Solana cho thay su hoi phuc manh mé véi von hod va TVL téng trudng lan
luot hon 500% va 200%. Biéu nay duoc thic day bdi hiéu ing Airdrop (wealth effect) tir Jupiter,
Pyth Network va cac chuong trinh diém thuéng. Cu thé, nhom du éan DeFi dang cho thay su tang

trwdng trd lai, song cac du an NFT va SocialFi dang cho thay su hut hoi & giai doan cudi nédm.

Nhirng cai tién vé mat cdng nghé trong ndm 2023 nhu QUIC, staked weighted QoS, va Local Market
Fees da gilip mang ludi Solana tré nén 6n dinh hon. Céng nghé mai Firedancer duoc hi vong sé thay
doi toan bo cuc dién cla Solana trén ban do blockchain véi hiéu ndng to lon.

Trén Solana van dang co tat cd cdc manh ghép ma mot blockchain nén tdng dang hudng t&i nhu
DeFi, NFT, Memecoin, Social, Game, DePin. Khi cac du an nén tang trén hoan thién vé san pham cling

sé |4 Wic Solana hoan tat budc chuén bi cho mua uptrend sau.
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https://research.nansen.ai/articles/solana-past-present-and-future

https://messari.io/report/state-of-solana-g3-2023

https://messari.io/report/solana-breakpoint-airdrop-update

https://www.coinbase.com/institutional/research-insights/research/weekly-market-
commentary/weekly-2023-11-03
https://members.delphidigital.io/feed/a-degens-quide-to-solana-points

B. https://ﬂipsidecrupto.xuz/hess/compressed—nf—ts—compressed—nf—ts—rA—poJ

. https://www.helius.dev/blog/solana-nft-compression
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https://coin98.net/posts/tag/report
https://forms.gle/DfPXqyPDH7kaRvin6
https://messari.io/report/state-of-solana-q3-2023
https://messari.io/report/solana-breakpoint-airdrop-update
https://www.coinbase.com/institutional/research-insights/research/weekly-market-commentary/weekly-2023-11-03
https://www.coinbase.com/institutional/research-insights/research/weekly-market-commentary/weekly-2023-11-03
https://members.delphidigital.io/feed/a-degens-guide-to-solana-points
https://flipsidecrypto.xyz/hess/compressed-nf-ts-compressed-nf-ts-rA-po_
https://www.helius.dev/blog/solana-nft-compression

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.

Bo6i Ngi Thue Hién

Chiju trach nhiém san xuéat: Hieu Duong
Tac gia: Hieu Duong, Nam Le

Bién tap: Vy Bui, Nam Le

Thiét ké: Vinh Le

KHUYEN CAO:

B&o 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 codng
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 y kién cla tac gia tai thoi
diém phat hanh.
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