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Trong thang 7, von hda thi trudng tién ma hoa tang 13,3%. Da tdng nay dudc thuc day
do gia Bitcoin lién tuc dat ky luc cao mdi, nhu cau tu cac té chic déi véi BTC, ETH va
céc Altcoin quan trong ngay cang tang, tai san sé dugc st dung nhiéu han trong kho
bac/ngadn quy va quy dinh phap ly ré rang hon sau khi théng qua cac du luat tién ma
hda quan trong vé stablecoin. BDéng luc thi trudng cling thay doéi, cac Altcoin hoat
déng vuct trdi, dan dau badi ETH, dudc ho trg bai chudi 19 ngay lién tiép cd dong tién
rong dusng vao cac quy ETF ETH Spot.

Su théng tri cla Altcoin va Bitcoin da dao chiéu trong thang 7, mUc dé théng tri clda
Bitcoin giam 5,2%, xuéng con 60,6%, con muc dd théng tri cla Altcoin tang khoang
10%, 1én muc 39,2%. Mac du Bitcoin d3 tang gid manh vao dau nam va moét 1an nla
duy tri gan muc cao nhat tung ghi nhan, thang 7 danh dau 1an dau tién dgt tam
dung nay trung khdp véi mét su dich chuyén rong hon trong vi thé thi trusng, nha
vao tdm ly chdp nhan rdi ro va su cai thién cla cac diéu kién vi mo. Nhing diéu kién
nay bao gébm viéc thi truéng khéng trai qua cac cu séc I8n nhu cac thang trudc, cac
chi sé kinh té phu hdp cho su phat trién, ky vong vé chu ky cat giam |ai suat sap tdi
cla Fed va su rbé rang han vé mat quy dinh. Cac yéu t6 chd chét nhu viéc théng qua
ba du luat tién ma hoa, tién trién trong viéc phé duyét ETF va su quan tdm ngay cang
tdng clia cac t6 chic déi vai Hdp déng tuang lai Altcoin va phan bé ngan quy doanh
nghiép da thuc day thém cho su luadn chuyén nay. Viéc dp dung stablecoin va token
héa cling gép phan cdng cé tam ly thi trudng.

Lugng ETH do cac cong ty ndm gil d& tang ~127,7% trong thang 7, Ién han 2,7 triéu
ETH, hién chiém ~46,5% t&ng s6 ETH do ETF nam gil, vi 24 cong ty mdi da b6 sung
ETH vao s6 du cua ho. Su tang trudng nay trung véi dgt tdng gid 50% cua ETH, khién
dong nay trd thanh mot trong nhing tai san von hda I8n ¢cé hiéu suat tét nhat trong
thang. Pay la thang phat trién manh mé nhat trong viéc ap dung ETH vao ngan quy
cla céac td chuc, nha Igi suat staking, cg ché giam phat clia ETH va xu hudng ua
chudng ti€p can truc ti€p thay vi théng qua cac quy ETF thu dong.

Trong thang 7, Dao luat GENIUS d& dudc Hoa Ky théng qua, tao ra khudn khé phap ly
lién bang dau tién cho stablecoin dugc dam bao du trl toan phan, tuadn thi AML va
dugc dam bao theo ty 1€ 11 bang tién mat hodc trai phiéu kho bac ngan han. Su rd
rang vé mat phap ly d& thuc day viéc dp dung clia céc té chic. JPMorgan md rong
thi diém khoan nap token va Citi nghién clu cac khoan nap token hdéa cho dé thanh
todn xuyén bién gidi. Visa cing nhan manh stablecoin sé |1a tinh ndng bd sung cho
mang Ui clia ho va cé ké hoach ma réng pham vi hd trg. Khéi lugng chuyén
stablecoin trén chudi van duy tri 8 muc cao trong thang 7, ti€p tuc vugt qua Visa ké
tU cudi nam 2024 va cling cb vai tro ngay cang tang cla stablecoin nhu mét hé
théng thanh todn toan cau va cd sé ha tang thanh todn chu dao.

Co phiéu token hda dat von hda thi trudng 370 triéu USD, trong dé 53,6 triéu USD tap
trung vao cac tai san I8n nhu TSLA va SPY, ddnh dau muc tang 220% ké tu thang 6.
S& dia chi hoat déng trén chudi tang vot tu 1.600 1&n 90.000, phan anh mai quan tdm
manh mé clia nha dau tu tuong tu nhu giai doan dau bung nd DeFi. Cac san giao
dich tap trung hién cé khéi lugng giao dich cé phiéu token hda cao gap hon 70 1an so
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v3i cac nén tang trén chudi. Néu chi 1% c6 phiéu toan cau dudc token hda, thi trusdng
c6 thé vugt méc 1,3 nghin ty USD, thic day su tang trudng dang ké clda tai san trén
chubi va cd s ha tang DeFi hudng tdi viéc ap dung rdng rai.
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Trong thang 7, tdng von hda thi trudng tién ma hod tang dang ké é muc 13,3%, mot phan
Nha Bitcoin dat mdc cao nhat tung ghi nhan méi 13 123.000 USD va hiéu suat thi truéng
manh mé cla Ethereum do cic doanh nghiép 6 at thém ETH vao ngan quy. béng luc tich
cuc nay dudc cling ¢é thém bdi viéc théng qua ba du luat quan trong trong "Tuan |& tién
ma hod" cla Trump, mang lai su rd rang vé mat quy dinh déi véi stablecoin va su gidm sat
cuta Uy ban Chung khodn va San giao dich (SEC) cling nhu Uy ban Giao dich Hang héa
Tudng lai (CFTC).

Su théng tri thi trudng cla Bitcoin gidm xudng con khoang 60%, con ty trong cla
Ethereum vugt muc 11,8%, cho thay su thay déi dang ké trong su phan bo tai san trén thi
trudng tién ma hoa. Ethereum tiép tuc thu hit dong vén dé manh vao cac quy ETF Spot,
dat ky luc 19 ngay lién ti€p cd dong tién vao rong duang.

Nhin vé tuang lai, mac du tinh hinh thang 7 phan I8n 1a tich cuc nhung su bat én bat dau
xuat hién tré lai do moét sé dién bién gan day. Biéu nay bao gém viéc chinh quyén Trump
khéi phuc cac muc thué quan ban dau vao cudi thang, giong diéu than trong cla Fed vé
quyét dinh gidm lai suat (gill nguyén 13i sudt ma khéng cé tin hiéu ré rang vé viéc ndi
ldng) va nhu cau danh gid day dd cac tac déng tl bao cao tién ma hod dudc Nha Trang
cébng bé vao ngay 30/07.

Hinh 1: V&n héa thi trudng tién ma héa hang thang ting 13,3% trong thang 7

Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang
1 2 3 4 5 6 7 8 9 10 1 12

2025 4.3 -202 -44 10,8 10,3 2,6 13,3

2024 0,4 40,0 16,3 -11,3 8,6 -11,4 5,6 -12,4 8,0 2,8 39,9 -4,5
2023 304 3,4 9,3 3,2 -6,0 3,3 1,0 -8,8 2,6 19,0 11,0 15,2
2022 -226 -0,3 253 -181 -252  -31,7 218 -114 -21 7,2 -180 -45

2021 339 396 31,1 14 257 -59 12,5 252 -9,9 42,9 -1,0 -15,0

Ngudn: CoinGecko
Tinh dén ngay 31/07/2025
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Hinh 2: Hiéu suat gia hang thang cuta 10 coin hang dau theo von héa thij truéng

ETH
XRP
Sul
ADA
DOGE
BNB
TRX
SOL
BTC

41.1%
34.6%
33.8%
30.0%
22.1%
18.8%
16.4%
8.9%

HYPE 7.8%

-25.0% 0.0% 25.0% 50.0% 75.0%

Nguon: CoinMarketCap
Tinh dén ngay 31/07/2025

Theo th{ tu hiéu suat gidm dan:

¢ ETH tang vot 51%, chd yéu nhd vao nhu cau manh mé tu dong vén ETF va cac cdong
ty quan ly ngan quy doanh nghiép tim kiém Igi suat tu staking. MUc tang nay con
dugc cliing cd thém bdi nhiing tién trién tich cuc vé tinh minh bach lién quan dén
mMat phap ly clia stablecoin va rong hon 1a su token hoda, boi dap thém niém tin cla
thi trudng vao DeFi va tao ra lubng quan tdm I8n han dén hé sinh thai Ethereum.

¢ XRP ban dau tang vot Ién muc dinh mdi trong thang 7 nhung da giam vao cudi
thang do ap luc ban dang ké va da tang yéu dan khi viéc chuyén token sé lugng
I8n sang céc san giao dich lam day 1én lo ngai trong gidi trader va thdc day ngudgi
dung chét 1ai.

¢ SUItang 34,6% trong thang 7, trung vai thai diém Téng gia tri bi khda trén mang
ludi dat méc Mmdi 2,2 ty USD, phan anh su gia tdng trong hoat dong DeFi va niém
tin ngay cang I&n vao hé sinh thai. Ngoai ra, k& hoach thanh 1ap ngan quy SUl danh
riéng cho doanh nghiép da dugc cong bé, béo hiéu su lién két sdu rong han vai cac
t6 chuec.

¢ ADAtang 33,8% do cac nha dau tu ky vong vao ban nang cap Starstream sap tdi,
dudgc thiét ké dé cai thién kha ndng ma réng va chilc nang ctia mang ludi. Ban
nang cap nay cho phép ngusdi dung tao bang chiing ZK truc tiép trong trinh duyét
web, tU dé mda rong pham vi cac trudng hgp st dung tiém nang.

¢ DOGE tang 30% trong thang 7, chud yéu la nhd vao tdm ly quay lai chdp nhan rudi ro
déi véi meme coin va dugc hoé trg thém bgi tin tlc vé viéc ap dung DOGE trong
cdu trdc ngan quy cdng ty chuyén biét.

¢ BNBtang 22,1% trong thang 7, dat mudc cao nhat tung ghi nhan la 858 USD, nha
Vao sU quan tdm ngay cang tang ti nhiing bén phu trach phan bé ngadn quy
doanh nghiép va su ma3 réng lién tuc clia mang ludi va hé sinh thai.
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TRX tang 18,8% trong thang 7, mot phan nhd vao vi thé ving manh 1a mang ludgi
hang dau cho USDT trong bdi canh stablecoin ngay cang dudgc ap dung rong rai
han sau khi théng qua cac luat quan trong nhu Bao luat GENIUS.

SOL tang 16,4% trong thang 7, nhd dong tién rong tri gia han 100 triéu USD chay
vao quy ETF REX-Osprey SOL mdi dugc phé duyét. Tuy nhién, dén cudi thang, da
tdng gid clia déng nay da ham lai sau khi Uy ban Ching khodn va San giao dich
(SEC) tri hodn quyét dinh vé Quy Solana cla Grayscale, anh hudng dén tam ly thi
trudng ngan han.

BTC duy tri da tang trong thang 7, tang 8,9% va dat muc cao nhat tUng ghi nhan
M3i. Xu hudng tang lién tuc nay mot phan dugce thidc day bai nhu cdu bén viing tu
dong von ETF, cac cong ty quan ly ngan quy doanh nghiép va tam ly thi trusng
réng I8n han.

HYPE tang 7,8%, ti€p tuc da tang trudng manh mé tu thang 6. Tam ly thi trudng
tich cuc sau céc dgt niém yét mai trén san giao dich va viéc Grayscale dua HYPE
vao danh sach tai san dang can nhac.
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2.1 Tai chinh phi tap trung (DeFi)

Hinh 3: Thi phan TVL cua cac blockchain hang dau
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Ngudn: DeFilLlama
Tinh dén ngay 31/07/2025

Trong thang 7 nam 2025, Tong gia tri bi khda DeFi (TVL) tang 23,63% so v3i thang trudc,
danh dau su gia tang cac hoat déng DeFi. MUc tang trudng nay tuong Ung vaéi xu hudng
tadng trong thj trudng tién ma hod ndéi chung va méi trudng chap nhan rdi ro nh3 nhiing
tin tdc tich cuc vé mat phap ly.

Trong s6 5 hé sinh thai DeFi hang dau, Ethereum ghi nhan muc tdng dang ké vé thi phan
con BNB Chain, Solana va Arbitrum thi lai gidam. Ngoai ra, Tron da phuc hoi vé Téng gia tri
bi khda sau khi trai qua dgt gidam vao thang 6.

Hoat ddng stablecoin cling tang trong thang nay, gép phan cho su tang trudng rong han
trén chudi. Thi trudng stablecoin tang trudng 5,1%, nh3 vao nhiing phat trién phap ly
thuan Igi sau su théng qua mang tinh budc ngoat cla ba du luadt quan trong. Nhing thay
déi phap ly nay da gép phan tang cudng niém tin thi trudng va phat trién mot khudn khoé
phap ly minh bach trong hé sinh thai stablecoin. Vén hda thi trudng ctia USDC tang
trudng khiém tén trong khi USDT tiép tuc vuct trdi han USDC, cling ¢ vi thé ddn dau cla
minh trén thi trudng stablecoin.
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2.2 Non-Fungible Token (NFT)

Hinh 4: Khoi lugng giao dich NFT hang thang

1.00
0.89
o
€ 075
2
p 0.66
g
3 0.2 0.58
(o))
= 0.50 0.48 0.47
2 0:43
0.38 0:37 0:39

T 0.35
= 0:30
£ 025
c
[e]
=

0.00

Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25

Nguon: CryptoSlam
Tinh dén ngay 31/07/2025

Trong thang 7 nam 2025, thi trudng NFT da ching kién su phuc hoi véi tdng khéi lugng
giao dich tang 49,9%. Su thay déi nay trung hgp vdi viéc moét cé voi an danh mua 45
CryptoPunks trong mét giao dich duy nhat, kich hoat nhu cau trén céac b6 suu tap NFT I8n
va gép phan lam tang gia san.

Doanh s& NFT trén chubi Ethereum tang trudng manh & muc 58%, gianh lai vi thé dan
dau vé doanh s6 NFT. Bitcoin NFT cling nhan dugc nhiéu su quan tdm trong thang 7, véi
nhu cau tang 28,1%, chi€m vi tri thd hai trén bang xé€p hang. Tuy nhién, doanh s& NFT trén
nén tang Polygon tiép tuc giam, 38 muc 51,5%. Trong top 20 bd suu tap NFT, CryptoPunks
trén Ethereum dung dau vaéi khéi lugng giao dich tang 393%, trong khi cac boé suu tap NFT
khéac trén Ethereum nhu Pudgy Penguins va Moonbirds cling ghi nhan muc tang trudng
an tuong 1an lugdt 13 371% va 296%. Courtyard trén Polygon van gil vi tri th& hai nhung khai
lugng giao dich gidm 16%.

Thi trudng NFT dudng nhu dang trong giai doan phuc hdi tiém nang, véi tdng von hoa thi
trudng da tang gan gap doi ké tu thang 6, mac du van thap hon nhiéu so vaéi dinh chu ky
trudc dé. Cac cudc thio ludn dang dién ra vé viéc dua NFT vao cau tric ETF dé md dusng
cho viéc cac t6 chiic ap dung nhiéu hon va cai thién kha nang tiép can thi trusng, tt dé cé
kha nang thuc day tang trudng va phd cap viéc tich hgp loai tai san nay.
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Altcoin gianh thém thi phan théng tri cua Bitcoin

Hinh 5: Su thong tri cua Altcoin tang manh trong thang nay, gan 10% Ién muic 39,2;
con su thong tri cua Bitcoin giam 5,2%, xuéng con 60,2
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Nguon: CoinMarketCap, Binance Research
Tinh dé&n ngay 31/07/2025

C6 nhiing thay déi dang chu y trong déng luc thi trudng thang nay, su théng tri cua
altcoin va Bitcoin déi chiéu |an dau tién trong ndm 2025. Su théng tri cla altcoin tang
gan 10%, hién chiém 39,2% thi trudng, trong khi su théng tri cla Bitcoin gidm 5,2%, xuéng
con 60,6%, ddi luc giam xuéng dudi muic 60% lan dau tién ké tu thang 1. Bong luc chinh
cla su thay déi nay |a ETH, v&i su théng tri thi trudng tang han 25%, |én mUc 11,8%. Mot s6
déng coin chd chét khac, dac biét la XRP va BNB, cling ghi nhan Igi nhuan cao, nha vao su
phat trién hé sinh thai va cac quan hé déi tac chién lugec lam tang thém su quan tam dén
altcoin.

Xu hudng nay cho thay su luan chuyén vén ngay cang tang tu Bitcoin sang thij trudng tién
mMa hoa rong I8n han. TU dau nam, Bitcoin ludén dan dau, dao ddng quanh gan muc cao
nhat tung ghi nhan nhung trong thang 7, da cé su tam nglng, tusng Ung vai su thay doi
réong hon do cai thién vé diéu kién vi mé va khau vi rui ro dudc phuc héi. Cac yéu té xic
tac chinh bao gém thi trudng khéng con trai qua céc cl séc¢ I18n, cac chi sé kinh t& phu
hap cho su phat trién, ky vong vé viéc sap bat dau chu ky cat giam 1ai suat clia Fed va su
ré rang han vé mat phap ly. Viéc théng qua ba du luat tién ma hoa, tién trién trong viéc
phé duyét ETF va su quan tdm ngay cang tang cula cac té chic déi véi altcoin trong Hgp
dong tuang lai va ngan quy doanh nghiép cling da tao thém déng luc nhat dinh. Trong
khi dé, Viéc ap dung stablecoin va token hda cling gép phan cing cé tdm ly thi trudng,
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dac biét cé Igi cho ETH va céc tai san DeFi lién quan von phu thudc nhiéu vao thanh
khodan stablecoin. Nhin vé tuong lai, téc dd ludn chuyén von sé& phu thudc vao diéu kién
kinh t& vi mé va thanh khoan réng I8n hon.
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Lugng ETH nam giil cia doanh nghiép tang khi su quan tam
tU td6 chldc manh Ién

Hinh 6: Lugng ETH nam giili cua doanh nghiép ting ~127,7% trong thang 7, Ién hon 2,7
triéu ETH, chiém ~46,5% téng lugng ETH trong cac quy ETF
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Nguon: strategicethreserve.xyz, Binance Research
Tinh dén ngay 31/07/2025

Lugng ETH do cac doanh nghiép nam giii dd ghi nhan muc ting hang thang I6n nhat
tu trudc dén nay trong thang 7, tang ~127,7% 1&n hon 2,7 triéu ETH. S& lugng té chiic nam
gill ETH trong bang can doi k& toan tang thém 24, nang téng so 1én 64 céng ty. Nhém
nay hién ndm git lugng ETH bang ~46,5% so vaéi cac ETF, déng thdi tai san quan ly (AUM)
cla cac ETF cling tang 39,5%, vugt muc 5,8 triéu ETH.

MUc tang trudng nay phan danh nhu cau ngdy cang ting vé viéc nam giili ETH truc tiép
ngoai cac khoan phan bé ETF thu déng. Cic cong ty nhu Bitmine va Sharplink hién nam
gil 1an lugdt 625.000 va 438.200 ETH, vugt qua s6 lugng nam gili clia Ethereum
Foundation. Trong tuang lai s& cé thém nhiéu trudng hgp khac. The Ether Machine 1a mét
vi du dién hinh cho xu hudng mai ndi vao cudi thang nay. Su gia tang vé nhu cau va thanh
khoan nay dién ra cung luc v8i hanh déng gid manh mé&. ETH da tidng hon 50% trong
thang 7, tré thanh mot trong nhiing tai san vén hda I8n cé hiéu suat tét nhat trong thang.
Ty gia ETH/BTC ciing dat muc cao nhat trong 6 thang la 0,032, bdo hiéu stic manh
tuagng déi so vai Bitcoin khi dong von luan chuyén.

M&c dU van con trong giai doan sa khai, nhiéu chién lugc quan ly ngan quy nay dudng
nhu Mo phong theo k& hoach Bitcoin clia Michael Saylor, v8i nhiing Igi thé dac biét cla
Ethereum. NhUng Igi thé nay bao gom Igi suat géc thdng qua staking, co ché giam phat
ngudn cung (dét token di cung vai phat hanh), va vai tro cia Ethereum nhu tai san thé
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chap DeFi chinh yéu. Nhiing déng luc phap ly rong hon, nhu viéc SEC ngdm cdng nhan
ETH Ia mot loai hang hda, cang cling ¢é su chuyén dich vi thé nay. Nhin vé tuang lai, khi
cédc doanh nghiép ma réng cac chién lugc nay va huy déng thém vén, Ethereum sé dugc
hudng Igi. Tuy nhién, ETH tiing cé nhiing dgt bién déng cao hon BTC va thij trudng van
dang trong giai doan phat trién nén tinh bén viing va quy mé dai han cua céc chién lugc
ETH doanh nghiép nay van can thai gian dé kiém chuing.
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Stablecoin dang tré thanh mét phudng thuc thanh toan pho
bién

Hinh 7: Khéi lugng giao dich stablecoin hang thang van duy tri 8 muc cao, khoang 2,1
nghin ty USD trong thang 7, ti€p tuc vugt qua Visa ké ti khi lan dau lam dudc diéu
nay vao cudi nam 2024
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Nguon: Artemis, Binance Research
Tinh dén ngay 31/07/2025

Thang 7 ndm 2025 danh dau mot thai diém quan trong déi vai linh vuc stablecoin, khi ca
quy dinh phap ly va viéc ap dung cua cac té chic déu tang manh. Vao ngay 17 thang 7,
Pao ludt GENIUS d& dugc Ha vién Hoa Ky théng qua va Tong théng Trump dé ky thanh
luat vao ngay hém sau. Dao ludt mang tinh budc ngoat nay thiét 1ap khuén khé lién
bang dau tién cho cac stablecoin dugc dam bao du trif toan phan va tuan thu AML,
yéu cau ty 1& ddm bao 11 bang tién mat hodc trai phiéu kho bac ngan han, cong bé du tri
hang thang va han ché viéc phat hanh chi danh cho cac té chic tai chinh dugdec quan ly va
céc cong ty lién két.

Sau d6, su quan tdm cla céc té chic cling tang theo nhanh chdéng. JIPMorgan xac nhan
trong cudc hop béo cdo thu nhap thang 7 rang ho dang mé réng thi diém khoan nap
bang token JPM-D, trong khi Citi théng bao dang kham pha khoan nap token hoa dé
thanh toan xuyén bién gidi. Visa cdng khai théng bdo vao cudi thang 7 rang ho xem
stablecoin la yéu té bé sung cho mang Iudi ciia minh, dic biét 1a cho cac khoan thanh
todn xuyén bién gidi gia tri cao va thij trudng mai ndi, déng thdi cling dang chuan bi ma
rong ho trg thanh todn bang stablecoin.

Hinh 7 minh hoa su thay ddi cdu tric dang dién ra: khéi lugng chuyén stablecoin trén
chuadi lién tuc vugt qua Visa theo chu ky 30 ngay tinh lién tuc ké ti cudi ndm 2024, cho
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thay stablecoin khéng con gidi han & hoat dong crypto thuan tdy ma dang ngay cang ma
réng nhu hé théng thanh todn toan cau. V3i quy dinh phap ly ré rang va su tham gia cla
céc té chuc tai chinh 18n, thang 7 |a mdc son khang dinh stablecoin dang chuyén tu vi tri
ngoai vi cla tai san sé sang trung tadm cla cd s ha tang thanh todn chinh théng.
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Co phiéu token héa gidong nhu thdi ky dau bung né DeFi

Hinh 8: Khdi lugng c6 phiéu token héa ting trudng dang ké trong thang 7, cac san
giao dich tdp trung hién dang vugt trdéi hon so véi hoat ddng giao dich trén chuoi
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Nguodn: The Block, Binance Research
Tinh dén ngay 31/07/2025

Vao thang 7 nam 2025, thi trudng cd phi€u token hda da cé nhiing budc tién dang ké vé
cG s8 ha tang, pham vi dp dung va tinh minh bach cta quy dinh phap ly. Tong vén hda thi
trusng dat khoang 370 triéu USD vao cudi thdng. Mac du con sé nay cé vé di ngang so véi
thang 6, nhung déng luc dang sau lai cho thdy moét cau chuyén khac. Phan I18n con s6 nay
(~260 triéu USD) dén tU cb phiéu Exodus Movement dugc phat hanh théng qua Securitize.
NE&u loai trif yéu t6 nay va chi tap trung vao céc tai sdn dudc céng nhan réng réi nhu TSLA
va SPY, von hda thi trudng cé phiéu token héa dat khoang 53,6 triéu USD va thé hién
muc tang trudng 220% so v3i cudi thang 6. Mac du van con nhd so vai thi trudng cd phiéu
toan cau (dugc dinh gid hon 100 nghin ty USD), su tang trudng bung nd trong thang 7
cho thay c6 phiéu token hda dang ti€én gan dén diém budc ngoat quan trong trong qua
trinh chuyé&n ddi rong rai hon sang tai chinh két hap.

xStocks clia Backed Finance néi lén nhu du an ¢d phiéu token hda gbéc hang dau, dan dau
vé muc tang trudng ké tU khi ra mat trén Solana vao ngay 30 thang 6. Du édn ban dau da
tan dung khung phép ly tugng déi ldong léo ciia EU cho viéc gia nhap thi trudng. Vi
nhing tuyén bé gan day tU chinh phd Hoa Ky va SEC cho thay nhing nd luc nham day
nhanh tién trinh xay dung khung phap ly minh bach cho thi trudng tién mé ho3, thi
trudng Hoa Ky dugc ky vong sé bat kip nhanh chdong. Tuy nhién, véi nhiing tuyén bé gan
day tu chinh phid Hoa Ky va SEC cho thay nhing né luc day nhanh viéc lam ré khuén kho
quy dinh thij trudng tién ma hod, thi trudng Hoa Ky dudc ky vong sé bat kip nhanh chénag.

Thong tin chuyén sau vé thi trudng hang thang - 15
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Vé mat giao dich, df liéu tU hon 20 nén tang cho thay khéi lugng giao dich trén chuoi
hang ngay trung binh chi khoang 2 triéu USD, con cac san giao dich tap trung (CEX) thi
xU ly gap 70 lan con sé dé. Su chénh I&ch I18n nay cho thay nhu cau vé cé phiéu token hda
cao hon nhiéu so v38i nhiing gi d liéu trén chudi thé hién. Thic day da tadng trudng nay,
di liéu cho thay sé lugng ngudi nam gill cd phiéu token hda hoat déng trén chudi da tang
vot tU 1.600 vao thang 6 Ién hon 90.000 vao thang 7, thé hién muc d6 quan tdm clda nha
dau tu dang tang nhanh. Téc dé va quy mo tang trudng nay ggi nhd dén giai doan bung
nd DeFi dau tién vao nam 2020-2021, khi TVL tdng vot tU 1ty USD Ién 100 ty USD trong
chua day hai nam.

Nhin vé tuang lai, tiém ndng that su rat rd rang: chi can token hda 1% cé phiéu toan cau sé
tao ra thi trudng tri gia 1.300 ty USD, gap 8 1an dinh cao lich st clia DeFi. Diéu nay sé ma
rong dang ké doé sau va chat lugng cla tai san trén chudi, tU doé thic ddy nhu cau vé ca sd
ha tang DeFi tién tién hon. Cac linh vuc nay ho trg 1An nhau va thuc day viéc ap dung
blockchain mét cach rong rai.
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04 / Cac ddgt ma khoéa token va
su kién sap dién ra

Hinh 9: Cac su kién dang chu y trong thang 8 nam 2025

@ €]

Rare Evo 2025 Baltic Honeybadger Ethereum NYC 2025
(6-10 Aug) 2025 (11-17 Aug)
(9-10 Aug)

Bitcoin Asia 2025 Scottish Bitcoin BTCHEL 2025
(28 Aug) Conference 2025 (15-16 Aug)
(23 Aug)

& B B

Ngudn: Cryptoevents, Binance Research

Hinh 10: Cac dgt md khéa token I8n nhat tinh bang USD

PROJECT  TOKEN UNLOCK IN US$ EQUIVALENT % OF SUPPLY  UNLOCK DATE
o RO 50 2.47%
ﬂ ARB A4M 0.93%
G AVAX 38M 0.23%
(o ) oP 26M —
(=) JTo 23M
(] KATO 2aM
1.67%
° AL 16M
10.00%

Ngudn: CryptoRank, Binance Research

N, Théng tin chuyén sau vé thij trudng hang thang -
<' BINANCE RESEARCH Thang 8 nam 2025

—_

7



defillama.com/
coinmarketcap.com/

cryptoslam.io/

token.unlocks.app/

dune.com/

itez.com/events

cryptorank.io/
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https://cryptorank.io/

BNB at ATH: The Result of Long-Term Structural Drivers (BNB dat muc cao nhat tung
ghi nhan: K&t qua cua cac déng luc cau tric dai han) Lién két

Kham pha cac yéu t6 cdu tric dang sau muc cao nhat ting ghi nhan gan day ctia BNB,
tl viéc tang phan bd ngan quy doanh nghiép dén ma rong tién ich hé sinh thai

+$* BINANCE RESEARCH

BNB at ATH:
The Result of Long-
Term Structural Drivers

JULY 2025

Bao cao nla dau nam 2025 Lién két
Danh giad chuyén dé vé tién ma hda trong nlia dau ndm 2025
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https://www.binance.com/en/research/analysis/bnb-at-ath-the-result-of-long-term-structural-drivers/
https://www.binance.com/en/research/analysis/half-year-report-2025/

+$* BINANCE RESEARCH

Half-Year
Report 2025

JULY 2025

Binance Research la bd phan nghién clu cla san giao dich tién ma hda hang dau thé gidi
Binance. D&i ngl cam két cung cap céc phan tich khach quan, doc lap va toan dién, déng
thai dat muc tiéu tréd thanh trang théng tin dinh hudng tu duy trong linh vuc tién ma hoéa.
Cac nha phan tich cdia ching téi thudng xuyén céng bd cacy kién chuyén sau vé nhiing
chu dé lién quan nhung khéng gidi han 3 hé sinh thai tién ma hoda, cong nghé blockchain
va cac chu dé thij trudng mai nhat.

Nha nghién ciu vi mé

Moulik la Nha nghién cdu vi mé tai Binance va anh da
tham gia vao Iinh vuc tién ma hda ti nam 2017. Trudc
khi gia nhap Binance, anh da dadm nhiém nhiéu vai tro
da chldc nang trong Web3 va cac céng ty cdng nghé co
tru sd tai Thung ltng Silicon. V3i kinh nghiém déng
sang lap cac cong ty khai nghiép va bang Cl nhan Kinh
té cla Trudng Kinh t& va Khoa hoc chinh tri London
(London School of Economics & Political Science - LSE),
Moulik cé thé dua ra nhiing nhan dinh toan dién cho
[inh vuc nay.
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Nha nghién ciu vi mo

Joshua hién dang la Nha nghién cdu Vi mé tai Binance.
Anh da tham gia vao linh vuc tién ma hda tu nam 2019.
Trudc khi gia nhap Binance, anh tUng la gidm déc san
pham tai mot cdng ty khai nghiép vé cdng nghé tai
chinh Web3 va la chuyén vién phan tich thi trudng tai
Mot cong ty khai nghiép vé DeFi. Joshua cé bang CUu
nhan Luat (LLB) ctia Bai hoc Durham.

Nha nghién cliu vi mé

Michael la nha nghién cldu vi mé tai Binance. Trudc do,
anh tung dam nhiém vi tri chuyén gia kinh té tai moét
cdng ty quan ly tai sdn tu nhan cla Hoa Ky, tap trung
vao phan bd da tai san. Anh cling tung la tdng bién tap
tai mot cong ty truyén thong, giam sat viéc dua tin vé
tién ma hod va ndi dung gido duc. Trudc dé, anh Ia
chuyén vién tu van tai Ernst & Young va la nha giao dich
dau tho tai mét cong ty nang lugng.

Thuc tap sinh nghién clu vi mé

Asher hién dang la thuc tap sinh Phan tich nghién cdu
vi mo tai Binance. Trudc do, anh tung lam viéc tai moét
nén tdng quan ly token 3 New York va la nha phan tich
di liéu tai mot cong ty khdi nghiép Al cta Thuy Dién.
Anh ¢c6 bang ClU nhan Khoa hoc Phan tich Kinh doanh
cua Pai hoc Qudéc gia Singapore va da tham gia vao linh
vuc tién ma hoda tu nam 2018.
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Binance Research Lién két
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RESEARCH Project Reports Search

Insights & Analysis

Institutional-grade research reports, covering a broad range of topics in the digital asset industry such as blockchain, economics, and finance

All(164) Macro and Monthly Insights(29 Industry Intelligence(36) (29 NFTs / Gaming / Social(8)
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RWAs: A Safe Haven for On-Chain Monthly Market Insights - September Blockchain Payments: A Fresh Start
Yields? 2024 xp n of th block ¢

-
2024-08-30

2024-09-06 #Macro and Monthly Insights
2024-09-13  #DeFi

3+ BINANCE RESEARCH 3+ BINANCE RESEARCH C BINANCE

BH ©onggopy kién tai day

TUYEN BO CHUNG: Tai liéu nay do Binance Research soan thao va khéng nham muc dich dua ra du
bdo hodc I8i khuyén dau tu va khéng phai la khuyén nghi, dé nghi hodc chao mua hodc ban bat ky
chung khoan hoac tién ma hda nao hay ap dung bat ky chién lugc dau tu nao. Viéc st dung thuat
ngU va cac quan diém nham quang ba kién thic va su phat trién cé trach nhiém cua linh vuc nay
va khéng nén dugc hiéu la quan diém phap ly dang tin cdy hoac quan diém cua Binance. Cacy kién
dudc dua ra ké tu ngay néu trén va la y ki€n clia ngugi viét; cac y kién nay cé thé thay déi khi cac
diéu kién lién quan thay déi. Théng tin va y kién trong tai liéu nay dugc 1ay tU cdc ngudn ddc quyén
va khéng déc quyén dudc Binance Research coi la dang tin cay, khdng nhat thiét phai toan dién va
khéng dugdc dam bao vé tinh chinh xac. Do dé, chung téi khéng bao dam vé tinh chinh xac hoac dé
tin cdy va khéng chiu trach nhiém phat sinh dudi bat ky hinh thiic ndo khac déi véi cac 16i va thiéu
sot (bao gdbm trach nhiém déi vai bat ky ngudi nao do sa suat). Tai liéu nay cé thé chla thong tin
"tién doan tuang lai" khéng cé chu ky ting xay ra trudc day. Cac thong tin nhu vay cé thé bao gom
du dodn va du bdo. Khdng cé gi dam bao rang bat ky du bao nao dugc dua ra sé thanh hién thuc.
Ngudi doc tuy y lua chon xem co tin hay dua vao théng tin trong tai liéu nay hay khéng. Tai liéu nay
chi nham muc dich cung cap thoéng tin va khong phai 1a 181 khuyén dau tu hay dé nghi hodc chao
mua hodc ban bat ky loai ching khoan, tien ma hda hay bat ky chién lugc dau tu nao, dong thdai
khéng chao mdai hay ban bat ky loai chiing khoan hodc tién ma hda nao cho bat ky ngudi nao & bat
ky ving lanh thé nao coi viéc dé nghi, chao mua/chao ban, giao dich mua/ban la bat hgp phap theo
ludt clia vung lanh thé dé. Bau tu di keém véi rui ro. Dé biét thém théng tin, vui long nhap vao day.
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