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Ban quyén 2022 BEXWW Inc. Tén Bitfinex vd logo hinh chiéc Id Ia thuong hiéu
dugc su dung theo gidy phép. Tat ca quyén Igi cua tac gia dugc bdo vé.

Tai liéu ndy dugc cung cép bdi BFXWW Inc. (“Bitfinex”) nhdm muc dich cung
cdp théng tin chung. Cdc quan diém, y kién dugc trinh bay c6 thé khéng phdn
dnh quan diém cua todn thé Bitfinex va cd thé thay déi ma khéng cdn théng
bdo trudc. Théng tin trong ban tin ndy khéng phdi la 16i khuyén vé dau tu,
qudn ly danh muc déu tu, phdp ly, tai chinh hodc thué, vé ky thudt giao dich,
mé hinh, thudt todn hodic bat ky ké hoach khdc, hodc lad khuyén nghi mua,
bdn hodc giit bat ky token sé hodc tdi san sé6 ndo. Khéng cé khuyén nghi hay
I6i khuyén ndo dugc dua ra vé viéc liéu bat ky tai san ky thudt sé ndo cé pht
hdp vdi ban hay khéng. Khéng cé 18i chao madi hodc dé nghi mua bdn bat ky
tai san ky thu@t sé ndo hodc qudng bd tdi chinh dudi bat ky hinh thic ndo.

Ban khéng nén giao dich tai san sé trit khi ban hiéu ré cdc rai ro lién quan.

Ban khéng nén cam két quy hodc thé chdp tai san dé giao dich cdc loai tai
sdn s6 khi khéng sdn sang cho truong hgp thua 16 todn bd. Hiéu sudt trong
qud khu ctia mét tai san s6 hodc chién Iugc giao dich khéng dadm bdo két qud
hodc Igi nhudn trong tuong lai. Ban tin nay dua ra cdc y kién du dodn —
nhing théng tin lién quan dén cdc su kién trong tuong lai hodc dién blen hiéu
suét trong tuong lai—ddy chi la nhiing du bdo, y kién va gia thuyét vé cdc su
kién, diéu kién, két qué co thé xay ra trong tuong lai. Cdc su kién hodic két qud
thuc té c6 thé khdc biét ddng ké.

Pia danh dugc dé cdp, thdng tin cung cdp dugc tham khdo nguén tir cdc nha
cung c@p néi dung khdc. Théng tin ndy dudc bdo vé bdi ban quyén do cdc
nhd cung cép ndi dung dé sé hitu hodc dugc cdp phép. Bitfinex khéng tham
gia vdo viéc chuén bi, dp dung hodc chinh sitta néi dung nay va khéng ngdm
hiéu hay céng khai tan thdnh hodic phé duyét néi dung dé. Bitfinex khéng dam
bdo théng tin cung c@p trong néi dung cta bén thi ba la chinh xdc, day du
hoadc kip thadi.

Du Bitfinex cé gang cung cép théng tin chinh xdc va kip thdi, nhung ca
Bitfinex ciing nhu bdt ky nha cung cdp ndi dung thu ba cling khéng nao dam
bdo tinh chinh xdc, kip thdi, ddy da hodc hitu ich cta bat ky ndi dung ban tin
nao, va khéng chiu trach nhiém hodc trach nhiém phap Iy déi véi bat ky ndi
dung nado tuong tu. TGt ca ndi dung ban tin dugc cung c@p trén cd sé "nhu
hién co".

Khéng dugc su dung bdt ky nhan hiéu, tén thudng mai, nhén hiéu dich vu, ban
quyen hodic logo ndo cua Bitfinex dudi bat ky hinh thdc nao va vdi muc dich
bién cdc muc nay thuéc s& hitu, hodc lién két vdi ban hodc lam nhdm tudng
ban dugc su dung vdi su déng y cua Bitfinex, va ban dugc théng tin r6 rdang
ban khéng c6 quyén sé hitu ndo déi vdi bat ky muc ndo trong sé trén.

Ban tin nay chi dugc cung cdp cho nhing ngudi nhdn dugc chon loc. Ban
khéng nén dang, truyén tay, phan phdi lai hodc bang cdch nao khdc lan
truyén bat ky ndi dung cua ban tin nay cho bat ky ai khac.



ILICUTIVE SUMMARY

Trién vong nam 2025:
Sé co thém nhiéu ky luc,
hhung ciing nhiéu bién dong

Bitcoin dang pha dao gidi tai chinh, vugdt qua muc vén hda 2 nghin ty USD
va can méc gia 100.000 USD lan dau tién. Hién nay, 94,25% ngudn cung
21 triéu BTC da dugc khai thac, dua Bitcoin trd thanh tai san I6n thu bay
toan cau, thdm chi vugt bac va Saudi Aramco. Cac quy ETF ndm nay
cling “"khéng phai dang vira” khi ndm gitt hon 1,13 triéu BTC, véi dong von
vao ETF giao ngay tai My dat 35,5 ty USD. Day |4 sé Bitcoin Alpha cudi
cling cua ndm 2024. Khi mua |& héi dang dén gan, ching téi ky vong nam
mdi sé tiép tuc 1a moét hanh trinh day mau nhiém va thét tim khéng kém
cung Bitcoin!
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TU muic cham day 15.487 USD vao thang 11/2022, Bitcoin da leo rank than
tdc han 573%, véi muc tdng an tudng 130% chi tinh nd3m nay. Con séng
tdng gia hién tai dudc I&o 1ai bdi su quan tdm cua cac té chuc 16n, dic
biét la tu ETF va hoat déong gom hang giao ngay. Theo dong lich su,
chung ta dang & gitia chu ky sau halving thang 4/2024, véi kha nang dinh
chu ky sé xuat hién vao khoang quy 3-quy 4/2025, cach lan halving
khoang 450 ngay.

Chi sé chu ky:

Cac chi s6 nhu MVRV, NUPL va Bull-Bear Market Cycle bat dén xanh cho
thay thij trudng tang gia con nhiéu du dia, nhung chua phai luc co thé yén
tdm. Cac md hinh Pi Cycle Top va 4-Year Moving Average cling ban tin
hiéu rang dinh chu ky cé thé nam dau dé giira 145.000 va 189.000 USD.
D4u vay, theo lich sU, Igi nhuan gidm dan dang kim ham nhiing cu bung
nd chan déng ma Bitcoin ting dat dudc trudc day.




Bitcoin: Pi Cycle Top Indicator
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Xu huéng dang Ién va cai nhin vé tuong lai

- Néu c6 cu diéu chinh nao trong ndm 2025, né sé chi nhu géi ngia nhg
dong tién d6 vao tu cac té chuc I8n.

- Hiéu ¢ng ndm Halving: Hay s&n sang tam thé va ca Vi cla ban, vi lich
st cho thady ndm sau Halving Ia IUc Bitcoin bung né nhat!

- Muc tiéu chu ky: Du kién BTC dat téi thiéu 145.000 USD vao gilta nam
2025, va c6 thé leo thang téi 200.000 USD néu thi trudng thuan Igi.

Quy 1 ndm 2025 du doan cé thé sé rung lac nhe, nhung diing hoang nhé,
vi Up-trend van la xu huéng chu dao. C6 ETF dan dét, cac td chic dé von
vao, va Bitcoin ngay cang cung c6 vi té Ong I8n trén ban can san toan
cau. Tuy nhién, nha dau tu van nén can trong khi Bitcoin tién sat vung
dinh chu ky, ndi moi thit c6 thé tré nén kho ludng.

Bitcoin ndm 2025 hiia hen tang trudng gilta béi canh kinh té My nhe
nhang chuyén minh. Ty 1& that nghiép qill da tang viing chéc, nhich lén
4,2%, nhung da phan 13 vi ngusi lao déng tham gia thi trudng déng han,
chi khéng phai vi mat viéc. Luong van tang déu 4%/nam, gilp dan tinh
manh tay chi tiéu hon. Nganh y té va giai tri van bung né, khang dinh stc
bén cla nén kinh té. Trong khi d6, Fed dang cham rai dan trong cat giam
lai suat, cét dé gilt can bang giia thi trudng lao ddng va lam phat.

Vé nha dat, gid nha du kién tdng 2,4%, cho thay nhu ciu 6n dinh du lai
suat thé chap cao. DU ngudn cung nha & va bat déng san cho thué dugc
cai thién, viéc mua nha van I1a dé khé véi ngudi mua lan dau. Nganh xay
dung hudng Igi, nhung phan khuc cao cap thi lai toat mé héi vi nhitng han
ché nay.



Lam phat van 13 nut that cua cudc chai, véi CPI 16i gilf viing 8 muc 3,3%
YoY, minh chiing cho &p luc van deo bam ti gid xe va hang hoa loai bén.
Fed du da danh tiéng giam Iai suat nhung van rat can trong, bai muc tiéu
2% lam phat ré rang khéng phai chuyén dé dang. Véi téc do tang trudng
Q4 du kién dat 3,8%, kinh t& My c6 vé nhu dang tinh todn nudc c8 chac
chan, nhung Fed van can linh hoat néu lam phat tiép tuc o ép nén kinh té.

COVID-19
RECESSION

%

2007-2009
2001 RECESSION THE GREAT

RECESSION

RATE CUT /J\W RATE CUT
¥ g

DOW JONES
INDUSTRIAL INDEX

RATE CUT
2

TRUMP’S PREVIQUS
PRESIDENCY

GO

Du@i chinh quyén Téng théng Donald Trump, thi trudng chiing khoan nhu
dugc day thém nang lugng cuc I8n véi cac chinh sach day tang trudng
nhu giam thué va gé bd quy dinh. Cac nganh céng nghiép, tai chinh, va
tiéu dung dugc hudng Igi I18n, trong khi thj trudng nha dat vdi tang trudng
én dinh va nguén cung cai thién cling gép phan gil nhip. Tuy nhién, chi
phi vay cao c6 thé 1a nat that dau dau & cac phan khac nhay cdm. Theo
xu hudng lich st, sau cac dgt cat giam |&i suat cla Fed, thi trudng thudng
€O thdi tang trudng, véi S&P 500 va Dow Jones dang ghi nhan muc tang
manh. Nhung, nhiing rui ro nhu lam phat, cang thdng dia chinh tri va gidi
han tai khéa van cé thé 1a “gét chan Achilles” diém chi mang cula thi
trudng.

Tom lai, 2025 1a ndm cla su lac quan di kém than trong: mot nén kinh té
6n dinh nhung day nhiing thach thiic can dudc gidi ma. Du vay, nhing
chinh sach chién lugc va su 6n dinh dan dan & cac linh vuc van mang lai
cd hoi cuc tiém nang cho cac nha dau tu théng minh.

Chung t6i chuc ban c6 mét ky nghi Ié tran ngap niém vui va mong dudc
tiép tuc dong hanh trong nam méi. Happy Holidays!
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Nhin Lai Hanh Trinh Nam Qua

Chao miing nam 2025 - 16 nam ké ti khi Bitcoin chinh thiic thuc hién giao dich dau tién. Tiing bi
goi la tay chai mdi ndi trong thé gidi tai chinh, gi¢ day Bitcoin da leo Ién vi tri tai san I6n thi bay
toan cau, véi von hoa thi trudng 2 nghin ty USD. Tl ngay chap chitng dén nay, mang lugi Bitcoin
da tré nén thinh hanh nhat nhi hiém ai khéng biét, xi ly 1,12 ty giao dich va tdng gia tri chuyén
khoan khing khiép Ién dén 131,25 nghin ty USD!

Bitcoin: Market Cap & Circulating Supply Analysis [$100k]
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Hinh 1. Vén Héa Thi Trudng Bitcoin Va Téng Nguén Cung Luu Hanh (Nguén: Glassnode)

Hién tai, tdng s6 Bitcoin da dudc khai thac da 1én dén 19.796.305 dong, chiém 94,25% gidi han toi
da 21 triéu. Va diéu thu vi 13, Bitcoin gid day khdéng chi vugt bac (1,72 nghin ty USD) ma con qua mét
ca Saudi Aramco - dai gia dau moé véi vén héa 1,84 nghin ty USD.

Thanh cdng nay nhu mét I8i tuyén bé: Bitcoin khdng chi déng khung l1a mét dong tién ky thuat sé ma
con dang thach thic khién cac 6ng 18n Iuu trit gia tri truyén théng dé chiing. Vi ngudn cung co gidi
han va su tham gia ngay cang I8n tU cac td chuc, Bitcoin dang leo cao trén bac thang tai chinh toan
cau.

Khi nhin sadu hon vao phan bd ngudn cung Bitcoin, ching ta thdy mét buc tranh da dang véi du loai
tay chdi, tif cdc nha dau tu nho 1é dén nhiing td chuc siéu to khéng 16. Su phan bé nay ching minh
rang Bitcoin dang ngay cang dugc xem nhu mdt tai san luu trf gid tri thuc thu. Cung vdi su phat
trién manh mé cla mang Iudi va sé lugng ngudi dung, Bitcoin da sdn sang déng vai trd ngdi sao
sang trong tuang lai cia nganh tai san so!
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Hinh 2. Biéu Dé Ngay BTC/USD. (Nguén: Bitfinex)

Gia Bitcoin tdng khiing han 573% ké tU muc day 15,487 USD thi trudng gau, vao thang 11 nam 2022.
Theo cac md hinh dua trén chudi va thdi gian, chung ta dang & gita giai doan thi trudng bo, thuéng
xuat hién sau khi Bitcoin trai qua mét dot diéu chinh nhe sau halving.

Trong ndm 2024, hang loat ETF Bitcoin giao ngay da dudc ra mét tU cac tén I6n nhu BlackRock,
Fidelity va Franklin Templeton. Cac ETF Bitcoin & nhitng quéc gia khac nhu Hong Kéng cling thu hut
lugng vén I8n, nhung cac ETF Bitcoin 8 My van la ngdi sao sang trong nam dau giao dich. Nhiing
ETF nay da vugt mat nhu ky vong, thAm chi con vuct qua ca hiéu suat ctia cac ETF vang ngay tu lic
ra mat. Téng dong tién rong vao cac ETF Bitcoin spot 8 My d& 1én t8i 35,5 ty USD. ETF IBIT Bitcoin
cla BlackRock hién dang quan ly nhiéu tai san hon ca ETF Vang cua ho.



Bitcoin Spot ETF Cumulative Flow (US$m)
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Hinh 3. Dong Tién Tich Liy Véo Cdc Bitcoin Spot ETF Tif Tat Ca Cdc Nha Phdt Hanh.
(Nguén: FarsideUK)

Céac BTC ETFs hién dang 1a mét trong nhitng nhém nam giit Bitcoin 18n nhat, véi hon 1.13 triéu BTC.

[Bitcoin ETF] Historical Bitcoin Holdings Trend (Aggregated)
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Hinh 4. Lugng Bitcoin Rong Cua Cdc ETF Bitcoin Tai My. (Nguén: Cryptoquant)
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Hinh trén lam ndi bat xu hudng tich Ily téng s6 Bitcoin trong cac Bitcoin ETFs theo th&i gian. Cac
thanh biéu d6 dai dién cho tdng s6 Bitcoin ndm gill tai cac th&i diém khac nhau, lam néi bat xu
hudng tang trudng chung trong cac khoan dau tu vao Bitcoin ETF.

Bitcoin: Supply Distribution

de. All Rights Reserved glassnode

Hinh 5. Phén Phéi Cung Bitcoin Giita Cdc Nhém Nha Pédu Tu Dua Theo Kich Thude Vi (Nguén:
Glassnode)

Theo dif liéu mai nhat, tdng cung Bitcoin da dugc phan bd vao cac nhém vi khac nhau dua trén kich
thudc (dif liéu tir Glassnode). Cu thé nhu sau:

- <0.001BTC: 5,491 BTC (0.027%)

- 0.001-0.01BTC: 42,683 BTC (0.216%)

- 0.01-0.1BTC: 271,641 BTC (1.373%)

- 01-1BTC:1,077,839 BTC (5.446%)

- 110 BTC: 2,093,845 BTC (10.581%)

- 10-100 BTC: 4,306,780 BTC (21.761%)

- 100-1,000 BTC: 4,342,868 BTC (21.935%)

- 1,000-10,000 BTC: 4,693,216 BTC (23.716%)

- 10,000-100,000 BTC: 2,309,654 BTC (11.671%)
- 100,000 BTC: 647,934 BTC (3.274%)

Mot diém thu vi l1a da phan céc vi I8n, dac biét vi chira tir 1,000 BTC tré 1én, thudng lién két véi cac
san giao dich, Bitcoin ETFs va cac td chuiic 16n nhu MicroStrategy. Pay la nhiing thuc thé dai dién
cho quyén s& hitu tap thé, vi chiing bao gém hang nghin hodc tham chi hang triéu ngudi sd hitu nho
1&, gop phan tao ra su anh hudng manh mé ti cac té chuc dbi véi dong thai cua thi trudng Bitcoin.

Nhin vé tuang lai, ching t6i tin rang dgt tang gia hién tai trén 100,000 USD d& chiém phan I6n su
tdng giad cua Bitcoin trong chu ky nay. Muc tiéu gia téi thiéu cua chlng tdi cho Bitcoin van la tu
140,000 USD - 200,000 USD vao gilta nam 2025, dua trén mot loat yéu t6 ma chung toi sé thao luan
chi tiét hon trong 4n pham Bitfinex Alpha Ian nay.
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Chu Ky Hién Tai Pang Pi Dén Pau?

Bitcoin da dudc giao dich hon 5,261 ngay va da trai qua bon lan halving, trong dé gia tri cia né da
tang ti vai phan nhé ctia mot xu Ién téi 100,000 USD. Trong sudt qua trinh nay, Bitcoin da cé 72
thang tang truéng (bao gém thang 12 nam 2024), véi muc tang trung binh 37.4%, va 71 thang
giam gia, véi muc giam trung binh -14.2%. D6 la tém tat nhitng diém noi bat cua BTC. Va dua trén
chu ky halving, hién tai chuing ta dang & trong giai doan thi truéng Bo.
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Hinh 6. Biéu Dé Log Bitcoin Vd Lich St Cdc Su Kién Halving

Bitcoin via trai qua 1an halving thi tu vao thang 4 ndm 2024, danh dau mdt méc quan trong trong
chu ky gia. Hinh trén so sanh con dudng gia cua Bitcoin trong chu ky nay vai cac chu ky trudc, vai
cac dudng doc mau xanh dam chi cac méc thdi gian halving trudc dé. Dua trén udc tinh ngay
halving tiép theo vao ndm 2028, hién tai ching ta da di dudc khoang 16.6% trong chu ky nay, va khu
vuc xanh ndi bat cho thay gia Bitcoin & thsi diém tudng tu trong cac chu ky trudc. Theo chu ky
halving, chung ta hién dang & giira thi trudng bo, va c6 thé sé thdy mot dgt diéu chinh vao quy 1 ndm
2025, dua trén cac chu ky trudc.

Cac cham dd trén biéu doé chi ra nhiing thsi diém Bitcoin dat dinh cao mdi, gitp hinh dung ré rang vé
su phat trién cua Bitcoin. M3c du dinh nghia vé thj trudng bd va gau cé thé thay déi, nhung day thj
trudng gau thudng xuat hién vao gitta chu ky bén nam gilta cac su kién halving. Theo lich si, dinh
gid mdi thudng dudc hinh thanh tif 5-7 thang sau halving, tiép theo 1a dinh chu ky, thudng xuat hién
khoang 13-17 thang sau halving, sau d6 Bitcoin sé diéu chinh manh (thudng tit 60-80%) dé thiét lap
day thi trusng gau tiép theo. Dinh chu ky trung binh xay ra khoang 450 ngay sau halving, diéu nay
c6 thé dua dinh cua chu ky hién tai vao khoang thang 7 nam 2025.
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Chu ky nay, tuy nhién, lai mang dau an riéng. Bitcoin d& dat muc cao nhat moi th&i dai (ATH) vao
thang 3 trudc khi halving xay ra, va ching ta cho rang diéu nay 1a do su bung né nhu cau ti mot
nhdm nha dau tu mdi tiép can Bitcoin qua cac quy ETF. Giai doan phan phéi dau tién cla chu ky, khi
cac nha dau tu dai han (LTH) bat dau ban va cac nha dau tu ngan han (STH) lai mua vao, da kéo dai
hon binh thudng, c6 thé 14 vi ngudn cung 18n dang tran vao thij trudng. Giai doan phan phdi kéo dai
nay da lam cho su diéu chinh cua thi trudng dién ra cham rai hon so véi cac chu ky trudc.

Bitcoin Price Performance Since Halving
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Hinh 7. Hiéu Sudt Gid Bitcoin Trong Cdc Su Kién Halving. (Nguén: Newshedge)

Lich st BTC luén c6 mét chu dé quen thudc: nhiing dgt diéu chinh gid dang ké thudng xay ra trudc
mdi su kién halving. Sau nhitng dgt diéu chinh nay la nhiing bién ddng gia khac nhau, tuy vao tinh
hinh thi trudng réng I6n hon.

Dién bién gia truéc Halving:

- Halving 2020: Bitcoin gidm 20% ngay trudc halving, nhung sau dé nhanh chéng phuc héi. Diéu
nay tao ra mét mé hinh, trong d6 diéu chinh trudc halving sé dudc theo sau bai mdt dgt tdng manh
mé sau halving.

- Halving 2016: Bitcoin gidam 14% trudc halving, nhung thay vi phuc hdi ngay, Bitcoin lai tiép tuc giam
thém 27% ngay sau dé.

- Halving 2012: Trudc halving, gia Bitcoin chi giam nhe 5-6%. Tuy nhién, xu hudng tdng chung van
duy tri 6n dinh.

Nhing dot giam gia trudc halving véi miic d6 khac nhau cho thay rang mac du diéu chinh gia trudc

halving la diéu thudng xuyén xay ra, nhung hau qua cla no lai thay déi ré rét tuy thudc vao béi canh
thi trudng.
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Mt diém quan trong qua cac chu ky halving cua Bitcoin 1a mic dd va thdi gian cla cac dgt tang gia
sau halving thudng 16n hon nhiéu so vdi cac dot tdng trong giai doan trudc halving.

Dién bién gia sau Halving:

- 2012 Halving: Gia Bitcoin duy tri mét xu huéng 6n dinh hon, it bi gidn doan bdi xu hudng tang dang
dién ra, va cubi cung da tao ra mot giai doan tang trudng kéo dai, tU dudi 12 USD vao thsi diém
halving Ién t&i dinh 1.220 USD vao thang 12 nam 2013.

- Halving 2016: Ban d4u, Bitcoin giam 21% tU muc cao trudc halving trén 700 USD. Tuy nhién, ngay
sau do, Bitcoin bat dau mét xu hudng tdng manh mé, dan dén dgt tang trudng an tugng vao nam
2017 véi dinh gan 20.000 USD, dat muc tang 3000% tU halving dén dinh chu ky. Chu ky nay theo md
hinh Bitcoin quen thudc: tang trudng manh, diéu chinh gidam 40%, tao dinh th( hai va réi giam manh
84,4% tU dinh chu ky xuéng 3.200 USD, tao day cho thj trudng gau trudc chu ky tiép theo.

- Halving 2020: M&c du mé hinh nay khéng manh nhu trudc, gia Bitcoin van dat dinh hai lan sau
halving — 1an dau tién tdng manh 1474% vao thang 5 nam 2021, sau d6 diéu chinh giam 55%. Dot
tang thu hai dat dinh vao thang 11 nam 2021, véi muc cao chu ky la 68.958 USD.

CryptoQuant Bitcoin Bull-Bear Market Cycle Indicator
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Hinh 8. Chi Bdo Chu Ky Thi Truéng Bull-Bear Tty Bién (Nguén: CryptoQuant)

Chi bao Chu ky Thi Truéng Bull-Bear la mét céng cu do luGng ddng lugng, giup xac dinh hudng di
cla thi trudng qua viéc so sanh su chénh léch gilta Chi s6 Lgi Nhuan & L6 (P&L) va dudng trung
binh ddng 365 ngay. Su chénh l&ch nay cho thay déng lugng ngén han cula thi trudng va chi ra liéu
chung ta dang & trong mét thi trudng tang hay giam. Khi cé su giao cét, dé c6 thé 1a diu hiéu cho
thdy doéng lugng thi trudng dang thay déi.
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Khi chi s6 P&L vugt I1&n trén dudng trung binh déng 365 ngay, thi trudng thudng budc vao giai doan
tdng trudng nhu tén Ita, véi ddng luc di l1én rd rét. Ngugc lai, khi chi s6 P&L ndm dudi dudng trung
binh déng 365 ngay, thi trudng co thé dang & trong giai doan giam gia, véi stic ép gidm manh.

Chi s6 P&L 13 mét chi sé tdng hap, két hop tin hiéu tif ba chi bao quan trong trén chuébi:

1. Ty 1& MVRV (Gia tri Thi Trudng/Gia tri Thuc Hién): Ty |1& ndy so sanh vén hoa thj trudng cua Bitcoin
v3i von hda thuc hién, tic 1a gia tri tdng cua tat ca BTC tai muic gid ma ching da dudc di chuyén Ian
cubi. Mdt ty 18 MVRV cao cho thay thi trudng cé thé dang bi thdi phéng, bao hiéu mét dinh thi trudng
sap dén, trong khi ty & thdp cé thé chi ra rang thi trudng dang & day. Hién tai, chi s6 Z score cua
MVRYV 13 3.5, va céc gia tri trén 7 cho thdy mét chu ky thi trudng tang gia dat dinh. Diéu nay cho thay
chung ta dang 6 khoang gilia chu ky sau halving, so véi cac chu ky trudgc.

Bitcoin: MVRV Z-Score
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Hinh 9. Chi S6 MVRV Z Score Cua Bitcoin (Nguén: Bitcoin Magazine Pro)
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2. Lgi Nhuan va L6 Chua Thuc Hién Rong (NUPL): NUPL do Iudng su khac biét gitta IGi nhuan chua
thuc hién va 16 chua thuc hién so vdi tdng von héa thi trudng. Khi NUPL dudng, cé nghia I3 thi
trudng dang trong giai doan hung phan véi nhiéu Igi nhuan chua thuc hién, con khi NUPL &m, d6 c6
thé 14 ddu hiéu cua co hdi mua vao. Hién tai, gia tri NUPL dang 1a 61%, thudc vung tang gia chuan,
trong khi gia tri trén 75 14 diu hiéu cla giai doan hung thinh. Pay Ia chi bdo cho thay thi trudng cé
thé sap dat dinh.

Bitcoin: Net Unrealized Profit/Loss (NUPL)
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Hinh 10. Chi Bdo Lgi Nhud@n/Lé Chua Thuc Hién Rong Cua Bitcoin (Nguén: Bitcoin Magazine)

3. Ty 1& Lgi Nhuan Chi Tiéu Dau Ra (SOPR): SOPR cho biét liéu Bitcoin c6 dugc ban ra vdi Igi nhuan
hay 16. Néu SOPR I8n hon 1, déng nghia véi viéc cac dbéng coin dang dugc ban ra vdi Igi nhuan, con
dudi 1thi co6 thé dang bi ban 16. SOPR 14 c6ng cu tuyét vai gilip ta hiéu rd hon vé tam ly thj trudng va
hanh vi cla cac nha dau tu Bitcoin.

K&t hop ba chi s6 nay, Chi s6 P&L mang dén cai nhin rd rang vé tinh hinh Igi nhuan cla thi trusng,
gilp cac nha giao dich nhan dién cac diém xoay chiéu quan trong va danh gia chu ky thi trudng.

Chi bao Chu ky Thi Trudng Bull-Bear cua Bitcoin gi& da trd thanh cong cu khéng thé thiéu dé phan
tich tinh hinh thi truGng hién tai va du doan xu hudng trong tuong lai. Dua trén di liéu tu chi bao
nay, Bitcoin hién dang & trong khu vuc thi trudng tang gia (Vung Cam trong hinh trén), nci xu huéng
chinh Ia di 1&n. Diéu nay cho thay gia Bitcoin dang trén da tdng, nhung chua cham dinh.
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Pé thi trudng c6 thé budc vao giai doan dinh cao, dudng trung binh déng 30 ngay cla Chi s6 Chu ky
Thi Trudng Bull-Bear can phai vugt [&n trén dudng trung binh déng 365 ngay (Xem hinh dudi). Su
giao cat nay sé |4 dau hiéu cho mét xu hudng tdng manh mé hon, ma ra kha nang gia Bitcoin sé tiép
tuc tdng cao hon trong tudng lai gan. Hién tai, gia Bitcoin dang diing 8 mdt diém quan trong, gan
nhu da cé su giao cdt nhung chua hoan toan, véi dudng trung binh ddng 30 ngay 14 0.32 va 365
ngay la 0.355. (tham khao hinh dudi)
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Hinh 11. Kich Ban Chi Sé Bull-Bear Tuy Chinh Véi Cdc Pudng Trung Binh Quan Trong Vé Chu Ky
Thi Trudng BPugc Néi Bat (Nguén: Cryptoquant)

Mién 13 dudng trung binh déng 30 ngay van & trén muc O, trién vong dai han cua Bitcoin van tuci
sang. Tuy nhién, khi gia tién gan dén vung do, bao hiéu thi trudng dang mua vao qua muc, kha nang
xay ra diéu chinh co thé gia tdng. Piéu nay nhic nhd ching ta phai that than trong, nhat 1a khi
Bitcoin dang tién dan dén cac muc gia cao han.

Mac du thj trudng dang cé xu hudng tdng manh, nhung cac nha dau tu can phai chud y, vi dua trén
giai doan hién tai cUa thi trudng, chung ta cé thé ching kién mét dgt diéu chinh nho trong 2-3 thang
tSi, trung vdi thdi diém giao cat clia cac dudng trung binh trong chi sé Bull-Bear, sau dé c6 thé sé 13
mdt dat diéu chinh nhd trudc khi thi trusng tiép tuc xu hudng tang.
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I I I
Bitcoin Sap Co6 Nudc Di Gi Mdi?

Sau khi cham day thi trudng gau vao thang 11 nam 2022, BTC da c6 mdt nam 2023 cuc ky an
tudng tang vot 155,5%. Mac du phan I6n ndm 2024, gia Bitcoin dao dong trong khoang tif 55.000
dén 70.000 USD, nhung da ting manh mé van tiép tuc, vdi Bitcoin ting 143% tinh dén nay (YTD).
Vi nam 2024 14 nam halving, diéu quan trong can Iuu y 1a theo lich sif, nAm sau halving thudng sé
la mot nam tang gia. (tham khao hinh dugi)

Hinh 12. Hiéu Suét Bitcoin Hang Ndm Tir 2012 Dén Nay. (Nguén: Curvo)

Chung téi cho rang cac dat diéu chinh trong chu ky tang gia Bitcoin hién tai van kha nhe nhang, nhg
hd trg ti stic mua lién tuc tU cac quy ETF va cac nha dau tu té chuc.

Trong cac chu ky trudc, sau méi lan halving, khi Bitcoin b4t dau xac dinh giad mdi, cac dot diéu chinh
trudc khi quay lai muc ATH thudng khéng qua I8n. Trong chu ky 2017, dgt diéu chinh manh nhat 13
33,2%, con chu ky 2020 chi c6 diéu chinh 271%.

Trong chu ky tang gia hién tai, bat dau tu giita dén cudi 2023, cac dgt diéu chinh cla Bitcoin da nhe
hon, dac biét 14 ti khi cac quy ETF Bitcoin ra mat dau nam 2024. V&i su tham gia cla cac td chiic va
nhu cau ti ETF tao ra &p luc mua lién tuc, ching téi du doan xu hudng nay sé tiép tuc, gilp cac dot
diéu chinh trong tuang lai khéng I6n va c6 thé ngén haon.
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BTC: Price Drawdown after Price Discovery
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Hinh 13. Su Piéu Chinh Gid Cua Bitcoin Sau Khi Phd V& ATH Péu Tién Trong Mét Chu Ky.
(Nguén: Cryptoquant)

Chi bao Pi Cycle Top da chung minh la mét céng cu hiéu qua trong viéc xac dinh cac dinh chu ky
thi trudng, thudng trong vong 3 ngay. N6 st dung trung binh déng 111 ngay (111DMA) va mot bdi s6
cua trung binh déng 350 ngay x 2 (350DMA x 2).

350DMA x 2 khéng tinh bang sé ngay ma tinh bang gia tri cta trung binh déng 350 ngay. Trong ba
chu ky thj trudng trudc, khi 111DMA cét 1én trén 350DMA x 2, thudng 1a diu hiéu cho thay Bitcoin
da dat dinh gia (xem hinh dudi). Chi bao Pi Cycle Top c6 tén goi nhu vay vi ty I€ gilta 350 va 111 la
3153, gan giéng vdi gia tri cta sé Pi (3.142).

Chi bdo nay bao hiéu thi trudng dang qua nong khi ma 111DMA ngan han vugt gap ddi gia tri cla
350DMA dai han. Theo lich sU, day 1a thdi diém tot dé ban, khi chu ky gia cua Bitcoin dat dinh.
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Bitcoin: Pi Cycle Top Indicator
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Hinh 14. Chi Bdo Pi Cycle Top Cua Bitcoin. (Nguén: Bitcoin Magazine)

Cac dau cham do doc trén hinh cho thay su cit nhau giita 111DMA va boi s6 2x cua 350DMA da du
doan chinh xac dinh chu ky hodc it nhat I& mét dinh quan trong trudc khi Bitcoin diéu chinh manh.
Tuy nhién, chi bdo nay hiéu qua trong giai doan Bitcoin mdi dudc ap dung va trong 15 ndm dau dsi.
V&i su ra ddi clia Bitcoin ETFs va su tich hop vao hé théng tai chinh toan cau, tinh lién quan cua chi
b&o nay cé thé giam dan khi thj trudng thay dbi.

Néu chu ky 2021 I&p lai, su cat nhau gilta 111DMA va 350DMA c6 thé xay ra vao ngay 29 thang 6,
2025, bao hiéu dinh Bitcoin. Diéu nay ciing phu hop véi phan tich trudc d6 vé chu ky halving va chi
s6 PnL, cho thay dinh chu ky c6 thé vao thang 7 ndm 2025. Tuy nhién, néu giéng chu ky 2017, su cat
nhau c6 thé dén ngay 28 thang 1, 2026.

Dua trén tinh hinh nhiing ngay nay, ching ta cé thé udc tinh cac muc gia tiém nang. Lich st cho thay
gia Bitcoin vugt qua cac trung binh ddng tai dinh chu ky. Vi du, trong chu ky 2017, gia Bitcoin da gap
ba 1an gia tri cla cac trung binh dong tai dinh. Tuy nhién, khi thi trudng trudng thanh, muc tang trong
moi chu ky it ndi bat han. Do do, su tang trudng gia Bitcoin c6 thé khéng manh mé nhu trudc.
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Néu Bitcoin theo mé hinh chu ky 2021, v6i muc tdng khoang 40% so Vvéi cac trung binh déng, gia
dinh cé thé dat khoang $339,000. Tuy nhién, véi xu hudng giam dan Igi nhuan trong cac chu ky
gan day, gia Bitcoin co thé chi tang 15-20% so vdi trung binh déng, dua gia dinh vao khoang
$160,000 dén $200,000 vao gilta ndm 2025. Trong kich ban it kha nadng hon, néu chu ky kéo dai
nhu ndm 2017 tai dién, Bitcoin cé thé dat dinh khoang $290,000 vao dau nam 2026.

Céc trung binh ddng va dd léch chuan dua trén chi s6 dong lugng da chiing to hitu ich trong viéc
du doan cac dinh va day chu ky trudc. Ngoai chi bdo Pi Cycle, dua trén chu ky halving 4 nam va
chu ky thij trudng clia Bitcoin, viéc st dung céc chi s6 cung khoang thsi gian nay dé danh gia cac
day/dinh thi trudng la rat quan trong.

BTC: Price Temperature
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Hinh 15. Nhiét Dé Gid Bitcoin Qua Cdc Pé Léch Chudn Khdc Nhau (Nguén: Cryptoquant)

Hinh trén minh hoa nhiét dd gia Bitcoin (BPT) va Trung Binh Ddng 4 nam (MA), hai chi sé quan trong
dé phan tich ddng thai va bién doéng giad dai han cua Bitcoin. Bdng cach danh gia nhiét cua gia
Bitcoin va vi tri ciia né so véi cac muc trung binh lich st, cac chi s6 nay cung cap nhiing théng tin
quy gia vé céac giai doan thij trudng khac nhau, gilp du doan cac dinh hoac day tiém nang.
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Chi tiét biéu do:

Chi s6 BPT cho thay gia Bitcoin "ndng" hay "lanh" nhu thé nao so véi trung binh lich su.
- BPT 2: Muc gia binh thudng.

- BPT 6: Thi trudng néng, véi su tang truéng manh.

- BPT 8: binh cao, bao hiéu bong bong hay gia cuc tri.

Trung binh déng (MA):

- MA 4 nam (Pudng xanh duong): Trung binh déng dai han dé xac dinh chu ky gia cla Bitcoin.

- MA 4 ndm +2 Sigma (Pudng xanh 1a): Vung qué mua, cho thdy cdu manh va gia cé thé qué cao.
- MA 4 n3m +6 Sigma (Pudng cam): Gan dinh, diéu kién thj trudng cuc doan.

- MA 4 n3m +8 Sigma (Pbudng dd): Mc gia cao nhat, bao hiéu bong béng.

Xu hudng chung:

- Thi trudng tang: Cac chu ky tdng gia manh, nhu ndm 2017 va 2021, dat BPT 6 va 8, chi ra diéu
kién nong.

- Thi trudng giam: Thi trudng gidm thudng thay giad dusi MA 4 ndm, phan anh su suy giam va xu
hudng di xudng.

Tinh trang hién tai::

Bitcoin hién dang phuc héi manh mé trén mic MA 4 ndm va da vugt qua BPT 2 & $74,000, bao
hiéu thi trudng dang tang trudng. Chung ta dang & gilta chu ky tdng truéng, sap budc vao giai
doan manh mé tiép theo. Dua trén cac gia tri BPT 6 va 8 hién tai, ching ta c6 thé du doan dinh
chu ky sé dat khoang $145,000 va $189,000, v&i cac muc tiéu chu ky tir $145,000 vao gilta nam
2025 va truéc nam 2026.
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Téng Quan Thi Trudng Lao Pdng

Thi trudng lao ddng My dang chuyén dan vé trang thai binh thudng, véi dir liéu gan day chira su lam
diu nhe thay vi suy yéu manh mé. Diéu nay cung c6 du bao vé viéc Cuc Du trit Lién bang sé ndi ldng
chinh s&ch tién té.
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Hinh 16. Ty Lé That Nghiép Va Thu Nhép Trung Binh Theo Gid, So Vdi Ndm Trudc
(Nguén: Macromicro, Bé Lao Péng)

e Ty lé That nghiép:

Ty |& that nghiép tang nhe |1én 4.2% trong thang 11, dung nhw dw bao. Su tdng nay chi yéu 1a do sw
gia nhap ctia 130,000 lao dong méi hodc tré lai lwc lwong lao ddng. Mac du ty 1 that nghiép tang,
nhwng sb6 ngudi mét viéc van 6n dinh. S6 nguoi bi sa thai vinh vién ting nhe (+58k) trong thang,
nhwng bi bu dap b&i sw gidm manh cla sa thai tam thoi (-66k).

e Tang truéng Viéc lam:

Thi truéng lao déng da tao ra 227,000 viéc lam trong thang 11, vugt ky vong 190,000. Tang
trudng chu yéu dén ti nganh cham séc suc khoe (+54k viéc lam) va giai tri, khach san (+53k
viéc 1am), hai nganh tiép tuc dan dau trong tang truéng viéc lam ngoai néng nghiép. Nganh
cham séc stic khde déng gop khodng mot phan ba téng s6 viéc lam tdng thém trong ndm
2024.
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e Tang Trudng Luong:

Thu nhap trung binh theo giG tang 0.4% trong thang 11, tuong ducng vdéi ty Ié tang trudng
hang ndm la 4%, khdng déi so véi thang trudc. Piéu nay cho thay nhu ciu lao déng van 6n
dinh & cac nganh quan trong, va tang trudng luong cé thé tiép tuc thic day chi tiéu tiéu dung
mac du nén kinh té dang én dinh.

e GiGLam Viéc:

S6 gid l1am viéc cua nhan vién trong nganh tu nhan ting nhe 0.1% trong thang 11. Nganh san
xuat hang 1au bén va giai tri, khach san dan dau bang véi muc tang 0.6%. Diéu nay phan anh
su cai thién nang suéat, dic biét trong cac nganh quan trong déi véi nén kinh té.

Qua trinh binh thudng héa cla thj trudng lao ddng dang tao nén tang viing chac cho nén kinh té
rdng 18n han. Su gia tdng lao déng cho thdy muc dé tham gia cao hon, va tang trudng lusng én dinh
sé thuc day chi tiéu tiéu dung, diéu can thiét dé duy tri da phat trién kinh té. Tuy nhién, tinh trang sa
thai trong cac nganh nhu ban |& cho thay nhiing thach thic cau tric co thé tac dong dén mot sé Iinh
vuc. Chi phi lao ddng tang cling c6 thé anh hudng dén Igi nhuan, dic biét |a véi cac nganh lao ddng
nang nhu khach san va ban 1&, tdc ddng dén hiéu suat cua cac cong ty trong linh vuc nay.

Cuc Du trif Lién bang, nhan thay thj trudng lao déng dang lam diu va tang trudng luong 6n dinh, cé
thé sé than trong trong viéc cat giam |ai suat trong trung han, mac du chung ta ky vong lai suat sé
dudc gidm trong cudc hop clia Fed tuan nay.
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Piém Qua Buic Tranh Toan Canh Nha Pat

Thi trudng nha 6 ndm 2025 ciing khéng dé &n khi c6 ca ca hdi va thach thic, véi trién vong bi anh
huéng badi su binh thudng hda kinh té gia tang, nhu cau én dinh va nhiing thay déi trong chinh sach
tién té.

Gia Nha

e Tang trudng Du kién: Corelogic, nha cung cap di liéu va phan tich bat déng san hang dau,
du bdo gia nha 8 My sé tang 2.4% so v4i nam trudc ti thang 10/2024 dén thang 10/2025.
MUic tdng nay tudng duong vdéi viéc gia ban trung binh sé tdng khoang 9,240 USD, cho thay
nhu cdu én dinh trén thi trudng nha &. Su tang trudng nhe nay phan anh su 6n dinh cua nén
kinh t& va kha ndng thap cua mdt cudc suy thodi—yéu td thudng khién gia nha gidm manh
trong qua khu.
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Hinh 17. Du Bdo Vé Gid Nha Riéng Cua Corelogic (Nguén: Corelogic)

26


https://www.corelogic.com/intelligence/us-home-price-insights-december-2024/

FRED -~/ — s&p coreLogic Case-shiller U.S. National Home Price Index
340

320
300
280

260

Index Jan 2000=100

240
220

200
Jan 2019 Jul 2019 Jan 2020 Jul 2020 Jan 2021 Jul 2021 Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024 Jul 2024

Hinh 18. Chi S6 Gia Nha Tai My S&P Corelogic Case-Shiller

Chi s6 gia nha 8 My S&P CorelLogic Case-Shiller da tdng 53% tU ndam 2019 nhung c6 su gidm nhe
trong ndm 2024, cho thdy mét giai doan 6n dinh tam th&i. Ngusi mua hién dang chd dgi mét dot
giam thém chi phi vay, mac du diéu nay cé thé khéng xay ra.
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Hinh 19. Léi Suat Vay Mua Nha (Nguén: Freddie Mac)

Mtic hién tai va du bao tuong lai: Lai suat vay mua nha 30 ndm da gidm nhe xuéng con 6.6% ti muc
dinh 7.8% vao ndm 2023. Tuy nhién, du bao lai suat sé 6n dinh & muc 6.2% vao cudi ndm 2025. MUc
nay van cao hon nhiéu so vdi mic thap lich sif 2.7% cua nam 2021. L&i suat vay mua nha chiu anh
huéng tir cac ty 1é dai han, da phan anh viéc cat giam lai suat cla Fed. Khi tdng trudng kinh té vuct ky
vong, cac nha dau tu trai phiéu bat dau can nhac viéc gidm lai suat cham lai va du bao lam phat cao
hon trong ngén han.
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EXHIBIT 1

Change in mortgage rates since first fed rate cut

1990 - Gulf War 1995 - Mid-cycle adjustment ~—— 1998 - Global currency crisis ~—— 2001 - Dot-com bust &9/11
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Source: Freddie Mac, Federal Reserve

Hinh 20. Thay Péi Léi Sudt Thé Chép Ké Tif Lan Giam Ldi Suét Pdu Tién Cua Fed
(Nguén: Freddie Mac)

Lai suat thé chap cao van dang han ché kha nang chi tra, dac biét 1a déi véi ngusi mua nha lan dau.
Diéu nay khién nhiéu ngusi mua tiém nang phai tri hodn viéc mua nha hodc tim kiém & céc thj trusng
gia ré haon.

Gia thué nha

Tang trudng tién thué nha, mét phan trong chi sé lam phat nha & cta chi s6 gia tiéu dung, du béo sé

quay lai muc trung binh trudc dai dich nh& vao su gia ting manh mé ngudn cung can hd cho thué.
Tuy nhién, tinh hinh van chua chac chan va phu thudc vao viéc tdng nguén cung nha & gia ré.
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Figure 3. Housing Inflation Model Current Outlook
Month-over-month change in CPI housing

Percent
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Sources: Bureau of Labor Statistics; Zillow; S&P CoreLogic Case-Shiller Home Price Index; CEA calculations.

Note: The “Current Prediction” line shows the 6-month forecast based on the model estimated on data through November 2024.
Gray bar indicates recession.

As of December 11, 2024 at 8:30am.

Hinh 21. Mé Hinh Lam Phdt Nha O - Trién Vong Hién Tai (Nguén: Whitehouse.Gov)

Khi thu nhap tang, nhiéu ngudi thué nha c6 thé chuyén sang mua nha, dac biét néu Iai suat thé chap
thap hon dé tiép can.

Ngudn cung nha &

Cai thién nguén cung: Realtor.com du bao tang 13,8% Vvé sé lugng nha mdi xay dung va 11,7%
vé sé lugng nha cé san, diéu nay sé giup thi trudng nha & tré nén can bang hon.

Thiéu hut hién tai: Freddie Mac udc tinh thi trudng nha 8 My van thiéu 3,7 triéu don vi dé bu
dép tinh trang thiéu hut nguén cung kéo dai. Pén nam 2025, s6 thang cung cap nha sé tang
lén 4,1 thang tU 3,7 thang hién tai. Néu ngudn cung dugi 4 thang, thi trudng thudng thudc vé
ngudi ban, con tir 4 dén 6 thang thi dugc xem 13 thi trudng can bang.

EXHIBIT 2

Estimates of the housing shortage over time

Q4 2020
HVS, millions Actual Target Gap
1 Households 121.2 122.5 1.3 125.8 126.2 0.4 132.1 133.1 1.0
2 Vacant units 17.0 18.3 1.3 15.4 18.9 3.5 14.9 176 2.7
3 Housing stock 138.3 140.8 2.5 141.2 145.0 3.8 147.0 150.8 3.7

Source: Freddie Mac Economic and Housing Research calculations based on the U.S. Census Bureau, Current Population Survey /Housing Vacancy Survey

Hinh 22. Uéc Tinh Thiéu Hut Nha G Theo Thdi Gian (Nguén: Freddie Mac)
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Hoat bong Ban Hang

e Su két hgp gilta gia nha tdng, nguén cung dbi dao va nhu cau 6n dinh md ra cg hdi vang cho
cac cong ty xay dung, quy dau tu bat dong san va cac doanh nghiép vat liéu xay dung. Tuy
nhién, I&i suat vay thé chap cao va muc luong khéng tang 8 mot sé nganh co6 thé 13 yéu té
khién giam hoat ddng giao dich va anh hudng dén phan khidc nha cao cap. Mac du nguén
cung dang dugc cai thién, su thiéu hut 1au dai sé van gay ap luc lén gia trong trung han. Piéu
nay sé co Igi cho cac céng ty trong nganh xay dung va cai tao nha, nhung sé tao thach thuc
cho nhitng nganh phu thudc vao ngudi mua nhay cam vai gia.

e Nhin chung, du 2025 cé thé mang lai su 6n dinh va tang truéng vita phai, nhung nhirng van dé
vé kha nang chi tra va chi phi vay cao sé van |a yéu té han ché quan trong. Cac nha dau tu vao
bat ddng san nén chu trong
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Fed Va Cudc Chién Lam Phat Dai Dang

Lam phat nam 2025: Bai toan nan giai cho Fed, khi muc tiéu 2% van chua ndm chéc trong tam tay.
Ap luc gia ca kéo dai, nhat la ti lam phat cét 16i, tiép tuc din dat chinh sach tién té va ky vong thi
trudng.

US - Consumer Price Index (CPI)
MacroMicro.me | MacroMicro

Zoom Al 6m YTD 1y 2y 3y By 10y

Percent

Jan '20 Jul '20 Jan'21 Jul'21 Jan '22 Jul '22 Jan '23 Jul'23 Jan '24

Jul'24

— US - CPI (SA, YoY) — US - CPI (NSA, YoY) US - Core CPI (SA, YoY)

Hinh 23. CPI Va Xu Huéng Lam Phdt (Nguén: Macromicro)
Tinh hinh lam phat va dong luc chinh
e Hiéntrang:

Core CPI tdng 0,3% thang qua thang trong thang 11 - chudi tdng bén thang lién tiép - gilt muc
tdng hang nam & 3,3%. Piéu nay phan anh viéc ha nhiét lam phat ngay cang kho nhan.

e Dongluc chinh:
o Nganh giam nhiét: Chi phi nha & b4t dau én dinh vdi muc tang 0,2% MoM. Gia quan 4o
va gido duc cing nhe nhang hdn trong thang.
o  Piém néng chua ha: Xe hoi van néi séng, khi giad xe mdi tdng 0,6% va xe cl bat manh
2% sau muc tang 2,7% thang trudc.

Chién Iudc chinh sach Fed
Cat giam lai suat nhung gilt nhip dé than trong:
Fed du kién sé ha |ai suat 25bps trong tuan nay. Tuy nhién, cac budc tiép theo c6 thé tam diing dén

thang 3/2025 dé theo déi dién bién kinh t& va lam phat. Du bao hién tai cho thay 3 dot cat giam
trong nam 2025 - it han ky vong trudc do.
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Ap Dung Chinh sach Linh Hoat: Vira dam vira xoa

DU ¢ tin hiéu cat giam 1ai suat, Fed van gilt thé that chat véi 1ai suat trung 1ap du kién quanh 3%.
Khoéng loai trif kha ndng Fed sé nhich nhe du bao 1ai suat cuéi chu ky tif 2,9% |&én 3%, ciing la mot
minh chiing cho stic khde déo dai cua kinh té& My. Thuc té, di liéu cho thay tang trudng quy IV dugc
du doan dat 3,8%, cao hdn han con sé 2% dudc dua ra héi thang 9.

Percent
Median!
Variable
2024 | 2025 | 2026 | 2027 | Longer

run
Change in real GDP 20 20 20 20 , 18
June projection 21 2.0 20 . 1.8
Unemployment rate 44 44 43 4.2 : 4.2
June projection 4.0 42 41 : 4.2
PCE inflation 23 21 20 20 | 20
June projection 26 23 20 : 2.0

|

Core PCE inflation* 26 22 20 20 !

June projection 28 23 20 |

|

Memo: Projected :

appropriate policy path I

|
Federal funds rate 44 34 29 29 | 29
June projection 5.1 41 3.1 : 2.8

Hinh 24. Téng Quan Du Bdo Kinh Té Thdng 9/2024 (Nguén: US Federal Reserve)

Lam phat van con bam chat 8 mét s6 nhdm nhu xe ¢d va hang hoéa lau bén, khién muc tiéu 2% con
kha xa. Thém vao do, cac chinh sach tai khéa va thusng mai mdi cé thé l1am buic tranh thém phan
khoé doan. Du vay, nén kinh té vugt troi va luong tdng 6n dinh sé 1a tdm khién viing chéc gitup My doi
mat vdi 13i suat cao. Khi lam phat dan ha nhiét, Fed c6 thé linh hoat cdt giam lai suat nhung sé tién
tung budc that than trong, dua trén nhing gi di liéu mach bao.
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- e
Chung Khoan My Va Nhiing Ngo6i Sao
Hy Vong

Trump va thi trudng chithg khoan 2025: Séng Ién hay nuéc lang?

Thi trudng chiing khoan MY sé 1a san chdi cua chinh sach Trump ndm t3i, khi cac yéu td vi mé va su
chuyén déng riéng cua tirng nganh bi tac déng.

e Chinh sach day da tang truéng: Cat giam thué, thdo gé quy dinh va bom tién cho ha tang sé
tao don bay cho doanh nghiép. Cac nganh céng nghiép, tai chinh va xay dung sé la Ngéi sao
sang mai.

e Thitrudng lao déng dugc kich cau: Viéc lam tang va ludng nhich 1&n 3nganh y té, giai tri sé
day manh tiéu dung, mang Igi thé cho nhém ban I&. Nhung chi phi lao déng tdng cé thé ghim
chan cac nganh tham dung lao déng.

e Thitrudng nha &: Ngudn cung cai thién va giad nha tdng nhe nhang sé hé trg nhém xay dung
va bat ddéng san, nhung kha ndng chi tra thap sé han ché tiém nang & phan khuc cao céap.

e Apluc lam phat va Fed: Lam phat cao sé khién Fed kim ham y dinh cat giam lai suat. C6 phiéu
phong thu nhu y té sé 1a diém tua, trong khi cong nghé va tang trudng van sé nhap nhém
khéng yén vdi rui ro lam phat quay lai.

Thi trudng chiing khoan My 2025 ky vong tang trudng viia phai nhd chinh sach tai khéa nhung van
tiém an rli ro tU lam phat, chinh sach thué va tran ng cong.

Yéu t6 Khac gay day séng
Tran ng va thanh khoan tai khéa: Tac ddng Ién thi trudng chiing khoan

Cu hich ngan han: Viéc tai 4p dung trdn ng vao thang 1/2025 sé bom thanh khoan vao hé
théng tai chinh khi B& Tai chinh rat tién ti Tai khoan Téng tai Fed (TGA) dé chi tra cac nghia
vu tai chinh ma khéng vuct tran ng. Viéc nay tuong tu nhu mét goi QE mini, hd tré cé phiéu,
dac biét la cac nganh nhay cam véi thanh khoan.

RUi ro bién déng: Dam phan tran ng kéo dai cé thé gay gian doan thj trudng, tao ap luc ban
thado manh, d&c biét 8 cac nganh phu thudc vao ngan sach chinh phu nhu quéc phong va y té.
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Chinh Sach Thué: Cu Hich Hay Rao Can Cho Tam Ly Thi Truéng? Viéc cét giam thué ho gia
dinh hét han vao 2025 mang theo nhiéu dau hoi I6n. Cam két ctia Trump trong viéc gia han cé
thé gilt cho vi tién ngudi tiéu dung rang rinh, tao luc dady cho nhém ban I& va tiéu dung.

Gia han - Bugc gi? Thu nhap 6n dinh gilp dan dau tu manh tay vao cé phiéu, I6i nhuan doanh
nghiép cling vi thé cling nd ro.

Cat bo - Mat gi? Chi tiéu giam toc sé tao ap Iuc 1én cac nganh tiéu dung theo sic mua.

Tin Dung Va Vay Vén: Ngudn Séng Mé&i Cho Cac Nganh Tang Trudng

Thi trudng tin dung da trai qua giai doan déng bang vai ndm gan day, nhung 2025 hifa hen sé mé& ra
cd hdi mai khi chinh sach chinh quyén Trump khuyén khich cho vay.

Doanh nghiép tang téc: Vay von dé han, cac céng ty sé bung ké hoach md rong, dic biét &
cac nganh xay dung, san xuat va bat dong san.

Ngugi tiéu dung ting manh chi tiéu: Tin dung déi dao gilp ngudi dan mua sédm 18n, kich cau
ban Ié va nha 6.

Trump mé dudng cho tin dung bang cach nao?

Giam quy dinh: Chinh sach ctia Trump Cac ngan hang nhd va khu vuc sé dé thd han trong
viéc cap von.

Pau tu ha tang: Du 4n I6n tang, kéo theo nhu ciu vay vén tadng, ddy manh nhém tai chinh va
xay dung.

Bat déng san, cdng nghiép va ngan hang sé 13 Ngbi sao mdi. Cac ngan hang sé hét bac nhd bién ai
suat ma rong va hoat ddng cho vay bung né.

Nhiém ky dau cta Trump (2017-2021): DJIA tang 11,8%/ndm, S&P 500 tang 14,5%/ndm. Pong luc
dén tu cat giam thué, g& bd rao can va chinh sach than thién doanh nghiép. Du vap phai cing thang
thuong mai va COVID-19, thi trudng van bat manh cuéi 2020, chiing minh stic bén dang né.
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Hinh 25. Dién Bién SVP 500 Va Dow Jones Tir 2016 Dén Hién Tai

V&i nhiém ky Trump 2025, cac chinh sach tiém nang cung tinh hinh kinh té sé 1a banh Iai cua thi
trudng. Trong lich st, nhitng ddng thai gidm thué doanh nghiép, don gian héa quy dinh va uu tién
nganh coéng nghiép ndi dia — thuong hiéu chinh sach cua Trump - luén dugc thi trudng huéng ung.
Nha dau tu hoan toan c6 thé ky vong vao cac nganh nang lugng, san xuat va tai chinh néu kich ban

cl dugc lap lai.
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Hinh 26. Hiéu Sudt SVP 500 Va Dow Jones Trong Méi Tuong Quan Véi Léi Suét Caa Fed
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Lich s da chi'ng minh: Sau cu ha |ai suat dau tién, chiing khoan My thudng bat tdng cuc manh.
Trung binh, S&P 500 ghi nhan muc tang 9,1% trong vong 6 thang, ngoai trt cac nam suy thoai nhu
2001 va 2007. TU khi Fed ha 1ai suat vao thang 9/2024, S&P 500 da tang khoang 12,2%, con Dow
Jones ciing leo 1&n 8,2%. Néu moi thu tiép tuc di dung gudng, ching ta hoan toan co thé thay S&P
500 cham 6799 diém va Dow Jones can méc 47665 diém ngay quy 1/2025.

DU vay, khéng thé chu quan trudc nhitng chudng ngai tiém an. Cac chinh sach thuong mai day cang
thang vdi Trung Quéc co thé tao ra nhiing dgt séng bién déng. Thém vao do, rui ro dia chinh tri va
tinh hinh kinh t& vi mé - nhu lam phat hay lai suat - ciing sé dinh hinh thj trudng. Néu lam phat van
kho gidi quyét hoac chinh sach tién té qua clng ran, da tang truéng du cé khdi sic cling co thé
ching lai.

Nhin xa hon vao lich su, thi trudng dudi thsi Trump du manh mé nhung khéng thé néi 1a ky luc. Cac
tdng théng nhu Bill Clinton va Barack Obama tirng ghi dau muc tang trudng thi trudng con cao hon.
Diéu nay nhan manh: buc tranh I8n cla nén kinh té va bdi canh toan cau mdi 1a nhac truéng that su.
Vi vay, lan séng hung phan ti Trump c6 thé bung I&n nhanh chdng, nhung duy tri dugc bao 1au lai 1a
mot cau chuyén hoan toan khac.
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TIN NOI BAT
THI TRUGNG CRYPTO
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Riot Platforms Gom Hang Bitcoin, Theo
Chan Chién Lugc Crypto Tao Bao Cua
Microstrategy

16,728 BTC

valued at approximately $1.68 billion

Hinh 27. Riot Platforms Gom Hdng Bitcoin, Bi Theo Chién Lugc Crypto Tdo Bao Cuia Microstrategy

Riot Platforms, mét céng ty khai thac tién ma héa hang dau, da théng bao vao thd Sau ngay 13/12
vé viéc mé rong dang ké sé lugng ndm gill Bitcoin du trit, di theo con dudng clia MicroStrategy -
tap doan phan mém néi tiéng vdi chién lugc Bitcoin dai han.

Trong khoang thsi gian ti ngay 10 dén 12/12, Riot d& xuéng tay 510 triéu USD dé mua 5.117 Bitcoin
v3i muc gia trung binh 99.669 USD médi dbng, nang téng sé Bitcoin cia minh 1&n 16.728 BTC, theo
hd sc gui lén SEC. Pdng thai nay cung cé thém vi thé Ca map trong ca mang khai thac va dau tu
Bitcoin cua Riot.

Cung thdi diém, ng I8n MicroStrategy cling via céng bd da chi 2,1ty USD tién mat dé gom thém
21.550 Bitcoin tif ngay 2 dén 8/12, véi muc gia trung binh 98.783 USD/ddng, nang téng s Bitcoin
clia céng ty 18n 423.650 BTC. Dudi su dan dat cua Michael Saylor, MicroStrategy tif ndm 2020 luén
xem Bitcoin 1a v khi chéng lam phat va 1a tai san luu tri gia tri hang dau so véi tién mat.
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Chién lugc dau tu tdo bao da bién MicroStrategy da tu dinh vi minh nhu cé phiéu dai dién cho
Bitcoin trén thi trudng ching khoan. Céng ty phdn mém nay sé gia nhap chi s6 Nasdaq 100 vao
ngay 23/12 - mdt ddu méc quan trong thé hién slic anh hudng vudt bac clda ho trong ca nganh
cdng nghé va thij trudng tién sé.

Pung cung bang véi cac céng ty I6n nhu Palantir va Axon Enterprise, MicroStrategy sé thu hut dong
tién 16n ti cac quy ETF ndi bat nhu QQQ ETF — mét trong nhitng ETF c6 khéi lugng giao dich hang
dau.

Riot Platforms va MicroStrategy dang tan dung da bung né gia Bitcoin, khang dinh vi thé cua Bitcoin
trong chién lugc tai chinh doanh nghiép. Khi Bitcoin dan tré thanh mot phan khéng thé thiéu trén
bang can déi ké toan, cac cong ty nay dang md dudng cho mét ky nguyén mdi, ndi tién ma hoa hoa
nhap sau hon vao tai chinh truyén théng.
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Grayscale Bat Ché D6 Tang Toc Tién Banh
Trudng He Sinh Thai Ethereum, VGi Hai
Quy Pau Tu Mai

December 2024

\We are proud to announce
Grayscale Lido Trust and
Grayscale Optimism Trust

Private placement securities are speculative, illiquid, and entail a high level ;
\
of risk, including the risk that an investor could lose their entire investment. GRA (SCALE

Hinh 28: Grayscale Bét Ché P Tdng Téc Tién Banh Trudng Hé Sinh Thdi Ethereum
VGi Hai Quy Bdu Tu MdJi

Tuan qua, Grayscale Investments da cong bd hai quy mai: Grayscale Lido DAO Trust va Grayscale
Optimism Trust, tao c6 hdi cho nha dau tu té chiic va ca nhan cao cap tham gia vao cac token hang
dau clia Ethereum. Bdng thai nay tiép tuc cung c6 danh muc san phadm dau tu tai san sé don 1é cla
Grayscale, hudng t8i khach hang muén tiép can tai san sé mot cach an toan va hiéu qua.

Hai quy nay gilp nha dau tu ranh tay sé hiu token LDO va OP - hai token déng vai trd then chét
trong viéc tadng cudng kha ndng staking va mé rong quy md cla Ethereum ma khéng can ndm gill
truc tiép.

Grayscale nhdn manh, Lido DAO Trust va Optimism Trust mang dén su két néi truc tiép véi cac giao
thiic nang cao hiéu qua, bao mat va kha ndng ma rong cua Ethereum trong bbi canh DeFi phat trién
manh mé.

Lido DAO Trust dudc xép vao nhom Crypto Tai chinh, tap trung vao céc tai san dich vu tai chinh sé.
Trong khi d6, Optimism Trust nam trong danh muc Nén tang Smart Contract, phuc vu cho cac ung
dung va giao dich phi tap trung.
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Cac quy nay dau tu truc tiép vao token LDO va OP thay mat cho cac nha dau tu du diéu kién, dudc
xac dinh 1a nhitng c& nhan cé tai san rong it nhat 1 triéu USD hodc thu nhap gia dinh trén 300,000
USD méi nam.

Cac quy mdi nhat cua Grayscale 1a mot budc di chién luge trong viéc cung cap cac phuong tién dau
tu an toan, coé su quan ly cho khéng gian crypto, ddng thsi giup Ethereum viing vang hon trong hé
sinh thai tai chinh phi tap trung (DeFi) rong 16n trién vong.

Va dé la toan bd phan tich vé thj trudng nam 2024 va du bdo cho nam mdi 2025 tu Bitfinex
Alpha s6 135!

DPling quén theo dbéi cong dong Bitfinex Vietnam tai Telegram, Twitter & Facebook dé cap
nhap cac su kién va thong tin sém nhat nhé!
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