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WA 6.12 B £/, 7 B 3B H-8.3%; AKIZMA&RH 0.30 & £ /4, 7 HMN4&5K
18 5-8.1%.

BEL: pFHFETEEKLELLTFH B E2: KB TR XL L 0447 5

35 80,000 6,000
3.0 70,000 " 5,000
s 60,000 ,

. 50,000 \ 4,000
20 q

40,000 | 3,000

5 30,000
10 ’ L N 2,000

: 20,000 i |
05 10,000 J'w 1,000
0.0 ) A

N N N N N N N N N
S Q Q S S S Q S Q N N N N N N N N

2 Q(\\ Q\q} Q@\ @9\ QW'\\ Q)"li1> Q‘f} 0’1«& \Q}Q (\\Q '\Q}Q '\°’\Q f19® ‘]:\\Q 'l/q>Q ’1@0 “IPP

¥ 0> s I o) ¥ D) > I S S SN MR R S S S S
— WEE AT (TR A A (£ A4 AR (4: BH)

k& : CoinMarketCap & M, B4 A 7LHT %k : CoinMarketCap & M, B&iEA5F%H

ARAED K AAE, BATIAF AT F WA, KANAIEAN A ARATIHATA, 2024 F
7 A edF d A4S 2T 3.1%.

BE3: BRI T BT

EX:] 1A 2A 3A 4A 5A 6H TA 8A 9A 104 1A 124 &j—oﬁ\im M2 ok A
2024 1% 44% 17% -16% 1% -T% 3% 48% A% wE
-1% 1% -1% -1% 2% 0%
40% 0% 23% 3% -T% 12% 4% -11% 4% 29% 9% 12% Hoerte s
2023 155% 3% o F
1% -2% 0% 3% 0% 1% 2% 2% 3% 5% 4% 3%
2022 -17% 12% 5% -A7% -16% -38% 18% -14% -3% 5% -16% -4% 64% 1% ok
7% 7% 7% 2% 1% 1% 0% -1% -3% -5% -2% -1%
2021 14% 36% 3% 2% -36% 6% 19% 13% -T% 40% -T% -19% 60% 8%
19% 21% 18% 17% 17% 15% 12% 11% 10% 10% 8% 7%
F=4e A
o, 0, =11 o, ) -39, o, 59 o, o, g 0, -
2020 30% -8% 25% 34% 9% 3% 24% 5% 0% 28% 42% 48% 303% 19% WA
4% 4% 8% 3% 11% 11% 14% 17% 17% 18% 19% 19%
2019 -8% 1% 7% 30% 60% 26% 1% -5% -14% 1% -18% -5% 92% 6%
1% 2% 1% 2% 2% 4% 4% 2% 3% €% 5% 8%
2018 -28% 2% -33% 33% -19% -156% 21% -10% 6% 5% -36% 7% 73% 294, s
13% 13% 13% 12% 2% 7% 5% 2% 4% 2% 2% 2%
2017 1% 22% -8% 26% 70% 9% 16% 64% -8% 49% 58% 38% 1369% 12% Hk
a% 5% 4% 4% 8% 7% 8% 9% 8% 9% 11% 12% ? — %H#
2016 -14% 19% -5% 8% 19% 27% 1% -8% 6% 15% 6% 29% 124% 4% AE
5% 6% 8% % 6% 5% 5% 8% &% 5% 5% 4%
2015 -32% 17% -4% -3% -3% 14% 8% -19% 3% 33% 20% 14% 34% 4%
2% 2% 1% 2% 3% 2% 4% 3% 4% 4% 3% 4%
2014 9% -34% 7% -2% 398% 3% -8% -19% -18% -13% 12% -15% 58% 39, e
5% 9% 9% 5% 8% 9% 7% 7% 5% 5% 5% 3%
-
, ; ; , 5 ; = ; , ; 5 , E—de AN
2012 16% -12% 1% 1% 5% 29% 39% 9% 22% 1% 14% 8% 193% 9% wE
9% 9% 9% 8% 5% 8% 5% 5% 9% % 8% 9%
2011 83% 58% -10% 346% 149% 85% -17% -39% -37% -37% -9% 60% 1437% 9%
7% 8% 10% 12% 13% 14% 12% 13% 8% 9% 11% 2%

%)k : CoinMarketCap & M, wind, BE4&iE&RF5H

W 1) M2 i HEE M2, KK M2, FE M2 & H A M2 2480383k 2) BPEMEH0F—ITHA S AR ATLkiE, $/7H% %A M2 Ak

i,
AR Glassnode 4it, £2024 %8 A2 B, AHIETAZTLRAN 6.57 7 £ T/ 4
T, KBMBEAKEESRAR 2.07 7 £ HET, i THB AR TARLCRA,
HIEWNd 38, £2024 58 A28, £0445103.23, 10 FHERILEEH 3.8%,
HEERRTHE

BE 5 M R e — A A 5 A




= = IE 5

SINOLINK SECURITIES

7k 4R
B %5: ZTHHR 10 FEGAHMEEHTFFH
Restzoom @ 120 8%
- .
- 110
Sk 4%
"
100 3%
$20
so0 2%
o 90
s 1%
% .
" 3 Qv Vv Vv 2 3V v Vv V 2
so4 N N N N N N N N N N
SANPFCRS 0@\ 69\ 6‘9\ 6"\\ 6“}\ 6‘?3\ 61“Q
o A S A S
5002 10F &M AR (i) — E LA (L)
KR Glassnode liuh%ﬁ?’rmﬁfr KK wind, E4&ERH LT

8 : Glassnode ¥#HaAiL 155 RAGFFAZLARPETA, HKT
155 R##ITAZ LA Ao

R 5 &w, 4% CoinMarketCap 4it, FMmESL, MERXFERMA 17.54 TiLE 7T,
Bl He 3 K 92.9%.
1&#% CoinCarp %4+, 2024 %57 A 27 H£8 A 2 B, Coinbase % & X~ 138.181C%

T, FLEETY% 7.0%. %8 A 2 H, Coinbase &M A 5,920.11 1c£ 1T, B
W3E K 124.4%. 24 % 7 /1 Coinbase M X314 634.54 e £ T, FlHFEK 112.3%.

B £6: o T T IR I L AR B#7: ¥77.£ 4 Coinbase & X4 K 124.4%
4.0 30% 160
35 25% 140
3.0 120
20%
25 100
2.0 15% 80
18 10% 60
1.0
o 40
05 5%
20
0%
A S S L o e 5 5
@%@@m\@@m%«@W@g&\@@m%@ Q@{L@*
- (FILE T A) AL TAE (F k) B Coinbase s 3 & (2% 1)
* & : CoinMarketCap &, B &iE #4F % AT k) : CoinCarp '& B, BE&EH A
14 Coinglass %4+, % 2024 58 A 2 H, BTC &4 &6 ¥k 352.36 [t £, K LA

RXHFTTF 5,
B #8: BTC 2 2# 62K _LBXHF T

BTCiME © 28 WA
$40.008 $80.00K

$70.00K
$30.008 $60.00K
$50.00K
$20.008 e
$30.00K

$10.008
$20.00K

| $10.001
o i i ik \m|H| i H”\” ol |\|H|H\|H|H|\\h |\|M\H|\m\|\‘\| \lm\hm.H\m. mm‘.u.m mh\m“\‘\h el \M\HHN \‘HIH\‘HMM |

2020 DZ ZB ZDZD D& 13 2020 09 27 2021-01-11  2021-04-27  2021-08-12  2021-11-30 -07-01  2022-10-15  2023-01-30  2023-05-16  2023-08-30  2023-12-14  2024-03-29  2024-07-13

kK. Coinglass'® MW, BE4&iE K45

SRR &, 2024 56 A, FE B ECRIT M2 RlHiEe 0.2%, ¥k IR TR 1.6pct,
%%ﬁ%ﬁ*%%i%ﬁo

®h7@, £ 20244 8 A 2 B, USDT+USDC+DAI % i fiik 1,627 ¢ % T, %
JLFJEKTF%O




= = IE 5

SINOLINK SECURITIES o AZ
?HEUJX%EXE%HEJ’J 17k B 4R
BE: IR AR Y EEH BAL0: BREZFFHEKELALXTH
25% 80,00¢
18
20% 70,00¢ 16
15% 60,00¢ 14
50,00
40,00¢ 10
5%
30,000 08
0% 20,00( 06
-5% 10,00( 04
-10% 0 02
(:L <(»N9> (:» (<bh3§:b v 4$(L N (<L (fv O r§:L ¢§<L 0.0
S S S SSS S SS q,“' q,"' NP 202001/21 20211121 20221/21 20231721 2024/1/21
Pk B ECRITM2AR (£4)  —— WA TR (£ ) ——BRAWME (FREL)
k& : wind, CoinMarketCap, [ 4L &4t 5 AT %k : CoinMarketCap & M, BE&iE&5F%CH

LA P EABRITM2 iR ER M2, BRAUK M2, FE M2 Z B A M2ZAfe B Aam FF{E=USDT F{A+USDC 7 {&+DAl 77 {8,

LREAu N
22024458 A28, £HETARETF 24 R/AN17493 10T, ABALTARE
0.81 £ 7; £ B AR ETF it 4k 5.1 %7, £%9H T Grayscale ETHE

é’]%«*/‘?muﬁ o
B#£1L: T F AT ETF EHFRARLEATH B#£12: I UL ETF XA #R B
12 200 2.0
10 180 1.0
174.93 160
s 0.0
140 (10
6
120 2.0)
4 100 (3.0)
2 g0 4.0)
60 5.0 5.11
@ ” 60
20 VIR VAR ] T SR R, - N R S S
NN \ \ \ NGRS % \SHEC:
) o "l?‘\ Q 3 @‘S\ '15"(\ o Qf'li’g\ g\«‘g\ LN
20241111 202412111 2024/3/11  2024/4/11  2024/5/11  2024/6111  2024/7/11 v v
ETF4 AN (ki A#)  ——ETFRHBAA (LEA; #5) ETF#iRA (fLka: £4)  ——ETFRIFAN (L &)
% & : WhalePanda, FarsideUK, [E & i 4% BT %k : WhalePanda, FarsideUK, & & if%4F %57

By s AF @, #HIE OKLink 4&7t, A% 7 A 27T H£28 A 2H, BTCAR-FHHENA
642.22EH/s, % LAt L 0.5%; BTC 324 & -F 34184 85.74, # L E4t,

#&4% Glassnode %i’r 2202458 A 180, ¥ LALLM 179.98 A& T, &b
B RS A @A, LBATF L& OH TR HURS kktﬂ"TF%%\‘%‘“P

B #%13: BIC £ FHHRY . BT HREFHEH LA EEM 7 LHEERTEK LK ETH

- e ercl @ prica uspl Resstzoom G

800 100
FROK
700 %0
80
600 s
70 1811 0
500 60
400 50
300 40 THIM
i 30 s10c
200 ! 2
N
100 s ARGV 10 -
2019/01 2020/01 2021/01 2022/01 2023/01 2024/01
——BTC4 M -F#4H A (EHis: A#h) BTC# & % & (TH: ##h) - e
2018 2020 202 2022 2023 2024
k% : OKLink'E K, B4 iE %4 50 Pr %)k : Glassnode & W, EZ& LR 5LAT

2. AEAER/HE
s KBREHFAMER DL, Fit 2024 6 EA

— A A 5 EA




= = IE 5

SINOLINK SECURITIES

PSR EZ RS 7k JB 3R

7H298, BERRE, FERELELSEEHFTANER T 2. FERELZLET
Wfﬁ%ﬁ%amiﬁ*ﬁ%%%&%éﬁ*ﬁ%ﬁﬂ[ R, AFRATLRBRT EWDUEH,
FRARER L RS T 2024 5 wE g RS, AT, FRAE 2018 52 0E
THHT S,

AR W EIT T AL, RS HE ik 450 TH/s

7 A 29 B, 4% Odaily 2 B IRIRE, k45 o pu Bb4sik (MicroBT) 1414
REIL4Ff K& L4 MBXS+a MLA 7|, QFEWRFTFT A, RRMLA 17T, RA KX
Whatsminer M60S+3#- 77 T i& 190 £ 210 TH/s, K4 X M63S+H 7/ 7T iA 390 £ 450
TH/s, &% X M66S+H /) *T & 280 £ 318 TH/s. st’t, ii/\él CEO Yang Zuoxing
LT T KA X Whatsminer M64, #3735 206 TH/s, Atz 19.9J/T.
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