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1 HaREED?
1.1 I5Em: MBEHESRFPRYXREMIZNE

faEm (stablecoin) ZINEEIHAI—FMFIRRE, HiRita 0 BROZYHHS
INEEMHIMERE, BEEBIEENEHER—FEE —KEFENEENRE
Bk, EEMER - BEAERT. BNEEH. KRBRUREES.

MERRITZRANEIRE , IRIBRAE (SIS ED R ERER. IHCFEEH
RYFRIEX, "FREM" (stablecoin) BHEFERMHINELHFEHRAT:
ETXRBODHRADRRA RTINS, LICKBMAMZSHMERIEER R
&, SR—ErE—ERT, B FEENMEEFHENRE, TR AREZFH
BT EEMEIRSAR. BEEES. KRBORBEN, BIRFHNER. EEEEE

iﬂ

REDEMBEFEMESRAREXEENEMIRNE, CEIHERES
7= (UMEERTE) FRENZEDINSREN, 7S T ERERSRIFIRNIR
REMNEBEMZARIER, REDAERS. XfJ. Defi, BREFHEAFEEEEF
A.

REDRRMNERENZZEN . WEDBE TR, LIKIGEFER
INE R DANMEIREIEATIMELUEA B BT, MEFMESICKEFINEERIEE, I8E
MR T EXGREE ERE. SIEAERD (5T, BoT) F 101 #HlEr, B2
P ATENNZ SR HIZRIZURENRTRY “EEXE" .

FRHZEDHMBEDZAZZZ RN MIBEDRRZMERE, KR
FHEHENINE LTS, FERED (W5ST. BUTE) WSTNELSH, BRH™S
WiAA, FEBNERDRREEZD. XNIEEETRIRITEK. S0IAL

(KYC/AML) &, BERiFERERE. MARSUNEERFIE. REMATLL
FRANNELEHIED Z AR O REBFTABT EHBLEED, K15
BEME, TLRE. (R EEREX RS EMEINEETEES, EEFO
Wiz ZAT (DEX) B Oz ZRT (CEX) 5, FfeREm BBt I EH TN
&8 (W BTC, ETH)., RERAZEEZHMNBEDHREGETE, TLMEEMNRZ
BT EM S RELET.
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FRTIMERIE
1) BPEETRMAREDRIS
BERE: FATEES, 2EES, REBSTRES
73 DeFi iRILISEEMAMNMERIF: ZHOMtert (Defi) EFEMEETERN
HERIRS (BR. 5. (1£RF), BEERMNRENEEHE-E502
RSB AEYE, RED (THEEDIRME) BEMERE, M/ DeFi
BN P REZAIRRRERE. APEMREDEREMS, & EAN
REMATHMMRE/HE, IBEMR Defi ESEABUENLRRHEEZRGZ
—, [EESRIERIR(ERPTIEE.
&1: B8 (BEDHEF) FEHETR
BB st 1 st 2 izt 3 st 4
BT g4 1 g4 HEAL
AT TR
T BIRITAREE FIRTARE (AR REEEKEHO RN Tz Eﬁ%ﬁ; ::jft) =
REEHA FIFEEIEE AP EEE RESBITHI R EIEEE AP B
EIRESHRALAT (s T REE SRR
WESE  AERMRAET (R T**Emfj:)ﬁ - AIE SR A AT T**@m;ﬁ s
TN HEESTES SRR TS A
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& (REMFRA) ERXMEN, SFE-RRELSEE—L. 2025 F5
A 30 B, &8RRI TR BIRFAEFEIRIETHIE(RRE B 5 (AT EFRCESGY)
IREERBIERINED. AT, FBILESRT 2025 F5 B 21 HIEEE (12
EMFHIER), BLEEBIRY EDRED" (FEWEEEMIRED) K17
ROARREHIE,

(&B) =R "HEED. HEXE. BERE" RN, LUKBEAZR, 33
EMARITTESREFEER, BAOTIEERNEENE, BFEENFBEMNRE
iz E R,

BRiREEET : (REMSRA) B "REm” 5 "EPkET" aX, B3
BHEADH ERRET" MNZEETE. H+ "TBlHRED" €Xh, EF
DHIMAA (DLT), eeHe—HSSHiED (W, 55T), BREANKE
RAZTTENMESFE. MHREMEERD, SRRTEFEM. 1

+2: FEREHLEREREMHTS

B RETA
EESER R IEAT SHETIHE, BB RN
EERHER
K6 (EXEIAFEERROBRES), WA ESERREE
Pl B E T vz
KA AT AIREITe XA, 13455 DR R0
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202210831 H
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EBM ERNEERMLBEDIRED AT A NSRRI RENAE

2023FN2[-204F2R  penins  ppomi 108 TS,

202438 12H EBcEREHRETRITADEE

AIEMRITA "WE" 2588, BFEEMEFRE. FRmiE. &
20247818 H F1EH . K EF Animoca Brands F1&F B Hong Kong
Telecommunications (HKT)

202451286 H (RREMFHIER) E=TI%E
20255821 H SLERIERBIRGIESE
202558 30H (FREm &) ExCR/mER

BRER: TEESSHEES. FEHE. PESBIIES. E8BKIE. ISR, REIBSHR
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RITARBEEBIM, EEBRTEDRED, SEEBHLINRITEIREES
TMBERNEDIRED , HFEHIBER, KEESIREDEXMESRERT. &
7. B, ERIFEME.

#3: B (REDRM) KEES

RS IE BFER
1 RRRRMEN RIREMEA 2500 BT, RiShEEERE0A 500 BT 7 Fisst
2 B S XS 11 EMHEE,; MEEFMATET SRS, BREETAMEER
3 ZEGH KERUARFEERFZAR, BHAMBANRPRENG; MEEERIEHRREM
4 A S5 PR FETWEEREDILSS; BIETAFE, BB FRERAEE

ERRR: EBEITEEILES (REDRHIER), REIBSHRE

RIEFIESER: 1) OAEAEESSHMNERHBEER, TRRZERSY
31 500 58T 7 FiiEE. 2) RIERMEERERAER,. ARFIEIAL
HES: BAERRBEDRITANREEHRAAZ 2500 5Bt 3) &I
RV, NEKRGEESEMAE.

BERETIERFE: 1) EEERE: () EXRREMRITATEER
BrrSEERS™EDR, #EEF(IRNE. BREFSRNES, & 100%
tepIBEREREDES, BRAAMEINRSG, 2) BFRAIERIFIE: EBRED
RSB ABIIEEE 111 BERED, RITABERER 1 M TIFBRER =
psifs, BARREEBASIEZER, 3) RS ERIKE: &FBREMRITARN
B AML/CFT tfE, ERREEMEEE . NEMOFHEE, SERARATHT
AEE.

F4: PEEFBIREDEIRISITEN

RS WEER nE
BEANEERR 1) REDESEHEEEAER AR MBS TR REEE
TEHE 2) FEADIURETMERIRENE, ZENSTIEIEEEETIR, RANEERSAUREEER
5 R FoEMEEIEE: FEAREREEERERIFEASSHEREDNEE, MRS TEBARMFIRGIRAT
Z&F
3 LEUR 7 WIEEBIRALAAR, BAEEBIINRIIEFRIARIHIAL

FEADMEERENIVBRFEEES, EXRSEEEEAN 2500 FiET

4 WA BERIR . s - I N
PR (R (BRRE) hERH 2500 TETSRAEDEE 1% —ENEE, (£ MEELIRERK)

5 FEAR FHESTE AL TBSSAIESRLANEIAR, DREEHERNIRTIEN

6 RS ETE WAREEHENNNCEREESRIREY, RNRESREDEERIEINS I EERIER

BERRR: EEEITEEILES (REDRHIER), REIBSHRE
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#5: Hif (BEDFL) PHFREHAEHZOER

WS BE BFER

TR LI EREE O EREEER

TIREFBE  (ERSUEN ARSI SBIRN, AT mmIRS IR, BeERs/ R
REH  IETERTRES. HEsRs

AR EDTR ORI LEfE

HENE SRR RSB T AT RN AR SR R .
BRSRIR: EBREITIRIES (REDRA), RETESTHREE

v MW N =

1.3 YEMRESILEHER, FEREDLRINE

RED "R Mk, SKIFEHIBEDES. 2024 F7 BEBLHTEH
MIBEMRITADERZEN 5 TG, 23R : RAEFAETNREADERY (B
). BEmelERlEL. BFIR1T (&%), KHU&HE (Animoca Brands Limited),
BB (HKT), B, E=FREF]. KIS EREEERSHIE.

MFRKBRE: 1) EmeIFRE: iHITFLKY ERfFieEm HKDR, 2
AESHNEFIEEHRLNR Cobo, BIEXMATEEER. BUNEFRXZTE
HashKey Exchange iXpE1EINY, FF 2024 £ 9 B3k15—#0 780 H3ITRlE;
2) FEMEREY: mAEEEFERERNRR PCIRMN AR, WlEREE
BEBEY. REXS. BEXTE. 3) BIIRT (F8). THER (Animoca
Brands Limited), &FBHfl (HKT): AR AE, KREATELERRIBE
BB, RITSHETERNRED.
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2 ISEMRIZOCHNE : MEAFRT “RE” ?
2.1 LA “IBE": HWEMEENEENITER™

REDNRUINBEERERFNMERENRHE T, BIMBLEDRIRAK, 824/
ZeRt ("IBERY, EERET) METKERRE ("FER, INEREH) ZERHT
R, TEATRRINEEDIMERIZIKINERRER. TEDET SREMEEAR
R (WETT. BUTHEERD. HEFINE". —MFR-EH/EF) &
W, tean 101 ST, SRR INE S mAYNTEIED.

REMEERBEEMERENS, AIREN A4S SHER AT RKHT
2R, NEERNEERRIRERE, TEAUDN 4K 1) ZMFE: 2) &
miCHREY; 3) INEESHImE, 4) 8RR,

2.2 IBEMAISE: EADHHGHRE. MoaitRE., NZEHIT
e, HiEE
2.2.1 EHIEHEL: RLMGIEE, TR

RN IR REPOMITEE MER. MBS, ZHRRER
EMRITHEEFESRINTEHE (BERE 1) EREERED (tbnst.
BUTs), EEMERNERMERT (EHER. BIER) &, FE
RITHEEHIMERRENSE=SEENN, ARERZEDRBPEREDS
USDT (Tether), USDC (Circle), BUSD (Paxos), TUSD (TrueUSD), EURC, PYUSD
F.

F—REmE 2014 FH Tether (USDT), Tether (USDT) @D 1:1 =5t
RS ZN e, He Tether 2BIHR FESARIaET, B
Tether %17, BREFTEREEER. NEF.

2.2.2 iamiGHREL: HESSYIRMm

HRGRERED, BERYER (NEs. BR. Al Bir) FAx
2, MESYERNNTE, tkinEs. BR. Ah%. BERSEHEMIE R
HATER (EbES ETF (8. BiISREA%) L RTT, AFRMIISEDE PAXG
(Paxos, HELMER).

P mRIEHAESE PIRM T IMEFEM AR ZIMISTI R, B&RN18RY
IRENTEEE R R T BAERIRYN, B ETLME/EBAKRIRS IR LA,
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2.2.3 NFESTHATIAEL: HE LiRH, BETEEMIEH

IR EAVIRE DR REMINZ 5, kg ETH, BTC FIEMARET
EIIRR, B SRS AIMER R TIRET. ARMENIIZEHEGSED
75 DAI #1 LUSD, tttn DAI B MakerDAO 1Y &1 T, SEFREREES ETH, wBTC,
USDC %, EiiaIEH MKR EIEXEINSE, HERERFSETEN,

224 5F8: (KBMEENE, FTHIHERERSIHRH

BRBREDA (SUXERD) Wi P -aiE Litifm, T2REEE &
BESLIIHBRDIERERNSRE, EEERRESMEIFINAPOMHRE
FHEAE, ARMENERRISETRE TerraUSD (UST-USD) # Luna (LUNA-
USD), BR19T 2022 FEEHR. BIRE, BiEREMREHERETE
BRIIRIRERSOE, BAKEHIRED.

#*6: AEMHESNIEEDHES

we m KEEED S Y4
— o N = b o <) (==
1 R UsDT. Uspc % 'Z*’“%’%Emfﬁ‘ B 111 ES TG, SISt
Stg= TSYHEEIIE, EMESTYE SIS
3 I PAX Gold (PAXG) e EEYAT 1 A& =18 PAXG, ﬁ-a;k%ﬁ%ﬂ iE, ENMESSYESAISCRTM
(RS
3 TR DAI ETH. BTC ZE7nEs BB Bl
—IRTHIR, KSR o
4 %R EUST (BaE) WFIF W R BEUESRE IR, EEMEN eI

==
™

ZFIRIE: CoinGecko, FAEESHITR
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3 REDRIRCNME: AAUFERED?
3.1 ZIITH: ZAMBEHIHAPR(A

TEREIERERIINE S mAT, & BTC 8 ETH IXEE =N Ig I serErand
(B RRIRNKED, MREZA I WE AN EIE (BN, 7 X NFTE0.1 NETH”),
AN NME REMERREN, LR,

FREM (30 1USDT = 1USD) =T —MEXMEEINENE. Jfm. ]
S EMMNZEFLARRED MR (B2, XA NFT {8 100USDT" 51X/ Token
) 1.5USDT”), ESEWHEBREEMMEIRMEE LA NASETRME (KBERTF
100 2558k 1.5 355T) .,

BERE, REMRITHNRM, MEAMEHFURM T — MK ER(ERY
“NMERR, IS 5EEEEHIEER. WRIIEESTHEFIRZNNE, 7%
teBEAEEPERETT. ARDIEAHNR—HE.

Bl2: Tether i27Em 1:1 $EETT

BRRIE: CoinGecko, RAIESHTR
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B3: Tether EEMIERETEE

Fiat reserves held by
Tether Limited
Fiat Fiat
In Out

F/1Y: BRBEEETFEA Tether Limited BIRITHF.

5 2 % Tether Limited £EFZANBFH Tether lF . Tether NS, BRFEANNEEETETXAFTRITABFY Tether 28 (f
#: A 500 £t = &1789 500 USDT)

3% FPMER USDT #1735, BPAIUES. SRMEE USDT.
5 4 %: FFIE USDT % Tether Limited LU IR AAE ST,

55 5% Tether Limited $4%8 Tether 33 BT KX AFRITHKF
FAPER] L LA i 2 SNl 32 3 P AL it D AFRIG Tether.

BEIEE: CoinGecko, REIFSHARIEE

3.2 BT SMBEHRENR, BEEREs

RUMBESPHME"FNY: IRPRAHTRZHIRER, JLUSE
HIRNRED LSS, S B LIEHIZKaIXEE, FRRIHRERS A
AR, ERAINEREAGHEREINE. SHnRIRIKEET, 2Z&ELL
RIEEFEREAIMEINZ SR (90 BTC, ETH) SiemdaxEm, SieiiE, #ET
ERXBS,

3.3 BFIZR: PHESZITRAE, IRASZITHE

MFTEHRBRIRER S EINEEDRBAA, RETREEBNRZYZ
— (%A BTC/USDT, ETH/USDC). RZZEAILAMREMDRESLSEEINE L
TR RNETD (BEYEERESRR). XAKES T RBEMRE.

ERISIRZ (T SICR: FIBXRERIRE, JAASE, REMIURTES
. BEERISESIIER, TENTERRITIRSARIX. MERERIE
T RIERN S THREE.

BEZT: BERRERS, REDFaRATULEEMRS (TEHEES
FINESATHIAER) , (FARIEINZEDRIESIFR.
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#F*7: BED USDT #EWZERRE (35T)

wmS T MR (355T)

1 ETH 0.0858

2 BNB 0.002

3 Polygon 0.0005

4 Tron 3.58-7.25

5 Ton 0.0449

6 Aptos 0.002-0.016
7 Avalanche 0.0001

8 Polkadot 0.0002

BRISER: gasfeenow, RASIESMFEE; i HIEEZE 2025558 31 H

E4: SREDHFEFRLHNSHE

TIME (UTC) ETH BNE POLYGON TRON APTOS AVALANCHE POLKADOT
2025-05-31T07:00:00.0 0.093 0.002 0.0004 3.58 0.0001 0.0003 0.0065
2025-05-31T06:00:00.0 0124 0.002 0.0002 358 0.0001 0.0003 0.0065
2025-05-31T05:00:00.0 0111 0.002 0.0003 358 0.0001 0.0004 0.0065
2025-05-31T04:00:00.0 0.118 0.002 0.0003 3.58 0.0001 0.0006 0.0065
2025-05-31T03:00:00.0 0.12 0.002 0.0003 3.58 0.0001 0.0025 0.0065
2025-05-31T02:00:00.0 0172 0.002 0.0004 358 0.0001 0.0187 0.0065
2025-05-31701:00:00.0 0.171 0.002 0.0006 3.58 0.0001 0.0205 0.0065
2025-05-31700:00:00.0 0.205 0.002 0.0006 3.58 0.0001 0.0303 0.0065
2025-05-30T23:00:00.0 0.264 0.002 0.001 3.679 0.0001 0.0183 0.0069
2025-05-30T22:00:00.0 0.194 0.002 0.0003 3.679 0.0001 0.0022 0.0069
2025-05-30T21:00:00.0 0.262 0.002 0.0003 3.679 0.0001 0.0004 0.0069
2025-05-30T20:00:00.0 0.198 0.002 0.0003 3.679 0.0001 0.0004 0.0069
2025-05-30T19:00:00.0 0.268 0.002 0.0003 3.679 0.0001 0.0009 0.0069
2025-05-30T18:00:00.0 0494 0.002 0.0003 3.679 0.0001 0.0095 0.0069

BEERR: gasfeenow, REUESHRR, iE: $UEEZE 2025458 31H

3.4 KRa%E: XBEAHEK, EEHIIEERSZn

HEMBETHRRE, LIKISEDRRSEERAEIGK, 2024 FREEHRY
FHRZBNBEXEIT 15.6 HiZET, K¥IE Visa #1 Mastercard B9 119%#0
200%., BARZHEILE 1.112%, 951294 Visa F1 Mastercard (BRI ZE
190.41%%10.72%, =52  REMBEXRZNNEBREET Visa 1 Mastercard,

mﬁﬁltﬁé;ﬁﬁﬁwﬂm‘ ~.a-.".|'t.!w.i|:)u::-|'pt:).-::n2_z
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El5: 2024 FIEEDRSECED Visa IFFER

B Visa M Mastercard W American Express M Stablecoins
$18
516
$14
i
$10
$

$6
$
¢ B .I

2019 202 2024

$ Trillions

e ]

[ By

BEBEE: ARK INVEST {ARK’s Big Ideas 2025: Stablecoins), RAFASHRER

E6: BRERRBUENRFI=HIEHE

Stablecoin Transaction Count (Lhs)
= Digital Asset Market Capitalization (rhs)

140 450
120 150
, 100 IE
= 250 o©
o 80 =
F 60 150 =

40
050
20
0 -0.50
S8877348333383333
£ 5% A E > O £ > 4 £ = o € = a
58 g 83228828888

BEBEE: ARK INVEST {ARK’s Big Ideas 2025: Stablecoins), BRAFASHRE

BEFANRZESIEERISHEGIK, 2025 HERsmELREL, BERH
B EXZEFEK, REMHRAIRZZEMN 2019 FM1 4.32 {ZETEKE
2024 FFH 841.43 {ZZ5T, CAGRIAF 187.1%, 2025 Fiaem AR S 24k4E
PURIE, 2025 FLSRE R BI9REMRSTE 900 {23 Lk¥E, #ZE 5 B
3, 2025 FaEm B 2iAE] 1279.60 {Z2E5T, 1 2024 FERILEFH£Y 52%.

M USDT #1 USDC RIRIRIERE, 1RIE Visa R%dE, USDC EIY3S
E1ALL USDT &3, NIRBERIEERFKE, USDT EsamlEE. thsm
%, USDC pUfEg s~ RANE +SHERES, BILtHIIAJ USDC EEE-
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SR IERIE T BB ZEER,

MREMRITHRRIDIZDERE, 1RIE Defilama RUEHE, &= 202556
B 9 B, Tether (USDT) #1 USD Coin (USDC) pEuErR1, 7585t 62.05%7F0
24.21%, HLEEIHEE 86%. ERREDRMMHHHnEuUIET 5%,

E7: BEHRAERSERIESM ({Z5%£57T)

mUSDC USDT mDAI PYUSD FDUSD mUSDe UsDS mUSDtb
60,000 - _
=
50,000 =_
40,000 - B - -
- J—
] — |
30,000 _B - -
- [r—
20,000 - - - T
- | l =
= I - -H - - _ -
10,000 I - T ramw_T-—-_ T O

BEEE: Artemis, RAEIFSHRE

E18: 2025 fFLARIBED AIIRLZERISTE 900 {Z5E7TA LKE

— 5TET E IR (12355T) — 2024 FESTIIAMIEER (12557T)

1,800 ~
1,600 -
1,400 A
1,200 A
1,000 -

800 4

600 4
400 A
200 4

e 2 o 2 2 SRS I
’Lb‘\ ”y(&w w“f&% m“(& m“(& m“(& ’Lb\:& m& m“o’ @‘\Qv\&\mﬁ\ig& i’r&%w "ﬁ’(&
OO S U S S A N A I S U S

REERR: Visa, BEIESHARE

mﬁ%‘:ﬁé;ﬁﬁﬁwﬂm‘ www.ipoipo.cnj
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E]9: USDT #1 USDC fSERIERRI (E£5T)

?0s =B@w

O =9+ @0

7d Change 1m Change Market Cap

$60.631b

$5.881h

$4.354b

$4.05b

$2182b

$1.456b

$1.302b

$1.003b

$636.63m

29m

$572.47m

$484.7m

$381.65m

$36315m

$287m

BRERIR: Defillama, BEIESHREE; iF: SUEEZE 202556 89 H

E10: BEHHIHHBEH

USD1, 0.87% FDUSD, 0.52%, ~PYUSD, 0.40% Hfth, 4.51%
BUIDL, 1.15% YSDTB, 0.58%

USDS, 1.62%

DAI, 1.74%
USDe, 2.35%

USDC, 24.21% USDT, 62.05%

BERERER: Defillama, BEIESHRE; HUESE 202556 59H

EINS EEaBT RS WWW.ipoipo.cn i
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E11: £REEDBRIMREILERRIERK

B P E/EER (123E7T)
1,400 - 1,279.60
1,200 A
1,000 A
841.43
800 A
600 A

400 A 33033 30971 57555

200 -
432 34.85

2019 2020 2021 2022 2023 2024 2025

BRIRIR: Visa, RAIFSMRER. iF: 2025 F4UEBZES5831H

REDEERMEMTREIRIK. HEIEMRZENRER, BEMEERAAR
BB, LA B E S E S LR ERITFIIFIRYAL., LA Tether Jof5ll, &= 2024
FE¥F, Tether WRITAZARE 200 A, i JP Morgan #1 Berkshire
Hathaway &A#Eid 300,000 A. 2024 FL¥5F, EiNEE/RERIBIETIAE
#+h, 25 Berkshire Hathaway, JP Morgan, =ERITHIEERITHIFIINE
i Tether,

El12: Tether SEfthERINEEIMIILL

Net Income (lhs) B Net Income Per Employee (rhs)
35 100000000

10000000
1000000

100000

u
£ 20
= 10000
@ 15
1000
10 100
5 !
[ 1

Tether ~ Visa  Mastercar d  Berkshire  Goldman JP Morgan American  Bankof  Progressive S&P Global Wells Fargo
Hathaway  Sachs Express  america

BEBEE: ARK INVEST {ARK’s Big Ideas 2025: Stablecoins), RAFASHRER

$. Log Scale

=]
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4 2HBREDHEENG: F8 "MEHEE" 58

B8 h5%H
4.1 pEEE: "Bit+BA" B85S, BHLSEER

&6 (REMERN) HEBSREER (HKMA) ESEEMEE, ERX
EE LER T SRR EEM-EREERN, BHTRARERNER. NIEERTE
EkE, BSTERAMZ, ZXREINFTEEZRE: 1) £F8RITRED,
2) KITEITRET (TERERERRIN); 3) BEBARE mEM. B,
NEREEEEPDHE, AEAEBRT, HEEXZIEBHLRE, AIFEAME
B&1T (BERETEEBITAIRD , BEEZIEBNE , XMEIEIRIHAIL T "
BT NEE, BEEEBEESKNREDRFPGIENS.

4.2 EH: iRiE#E (GENIUS Act of 2025), RTEISE

e

SEERE DR EE 2025 F 5 BilREARSH, % OHESRLABRFBILENE,
HEFESRAIFFIREES]. EETF 2025 F 5 B 19 H, @37 (GENIUS Act
of 2025) FEFIHRE, BENFTENX IR EDIRHEKFB R EESE,

SiRERm 111 ERNEFE)  AREEREDI SRR T, 2) &
BEEK: BK 100%EFEE (20 11 09EES), LABNE. EHETE
R, HARR 7 RRLATHRIEWALEE, (ShhizEes. SEPNTRBTESS
BRFRXPERAIr, SIEEETBIRR. 3) TWOEN: IRITAIRRETG

7, RTTMTBETFATAT, ERREEIBRITIELR, IG5 E, 2
EMRIEET 100 ZLIRRIRITATLUSREMNREESIE THTRE.

4.3 BR82: MICA {EZRTRY “TDREEIENEE"

BUERX FINER RS EEEL RIS, RHESKERNEE~HEERN, X3
NEEFRRELENTHIAEEE R, BERHEEXENNERE, R
F 2023 F 4 B 20 HEL T 8 RESCERRIINER =ik EiAxE (Markets
in Crypto-Assets, MiCA), tBREKEEREXIIIBR~hZRREEE, MICA
F2023 F5 B 31 HEE/F, F 2024 F 12 A 30 BEIENLE, SEEINE
BrEmiztlE R RNERRITE S E .

MiCA WFMZEERIEX : FIRDHRWASA (DLT) SRR T



http://ipoipo.cn/

SENT;

MINSHENG SECURITIES

TARERFR/ABRITE R

BRI — I N EERFIZR T . MICA ST INERHIE X SRt
EEER(FSB)ML, MICA EXRIMNEREEEMERRED. REMMIL
m=3, MICA RXINZLEHISEDHITRE.

MiCA MIEENTIWES AR EEHMRREREE. 1) EREERE: MiCA
KSR EEA S ERTHIMEEEERUMESMTZEER (ESMA) FBEUHRITE
ERF (EBA), XIAHWIRERFIERAENRMELEERE, TERRNEMRE
EEARBERERMERNRETSS]; B, BMRTEERS (EBA) KARGE
EEREDAITE, 2) RREEHE: HRREREEFENNEZ~RENE, —
RATENSRIHIZEERR JERT, HINEE R I ERIEES (BaFin) InE,
EE. =, BtRIEFEHSMHIEERERRE, BAFMAIIT B ER
REMEMERT, WFF, e, BR=. UMEEFEINZEE RENHERIT

=
I B

4.4 FhiNE: BVEERERR, RIFEhHIRHE

2023 F 8 B, FIMKEER (MAS) HE (REMEEER), PBPHAITA
TR —ESHEERIRRET (Single-currency stablecoin, SCS), f#EERMALL
AR TR G10 EZRESH (35T, i®AFI T, JIEATT. HE. EUT.
Bit. #fA=Jc. #PE5eRE. FREarsRAfIiRTIARR), FINRHEN (REmhE
1ER) ReENT2HKERR,

MAS ERP—EHREDHRTHEAABEXER: 1) MEREHE: £
—ERHEERTIGZESEML. AN, TEMBEIHEXAIERILR, LIRMS
ERNMERERRIE. 2) 8F: RITHUHESREREMEARTRIE, L
B X b, FHEVERISCBNVSSHIBRFAA. 3) REEED: A&177500ER
FEEBKRENAT TEFERERE—EMRETHNEERESFEA. 4) #HE:
BITHR/RRARPRESESAINE, SRR REMREDIMMERENH]. &
—ERHRED B ARIFILIR S B HIHERER.

(RAHRITHIHERIGSE 21T SCS, 1) RITHINE, 2) FFRIIE: SCS &
mBtEERE 500 FFT, HRITAR SCS SimBMERTF 500 BFT, WA
5 SCS HEERETER, LEEERITAARBERE SCSHRC/ "MAS IEIARTAY SCS”,

e GRS wroror IR
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5 Bl R eIFMIAERINAZ S ulfeE
5.1 IEER1TIL 2R

HABANER (REMRA) ARBIIRRITWAET EEMRNE, Bmk
B, RIFBEIETHINMLSTE. (£ RFFEEGIIHRIEESS
REMRT, BIPTANERSHN IMEEHENTHHEEEESERITIRIER
e, LEMEXA EHIrRIEEE N .

FBH MEEERE" H (AILCRITEMRRE, REHESTRIN
ABE) BEASHREEER, BT ERWEEBIRIGIEDISS,
IEEEBFANFERPONRESN. RNAFEEN EHATIIERRS
AT, BRAXISESN EHATIREEL. EENFEFTR—ERENE.

BIRKE, (FO) WLEEEEBREFBSRMRERE, HMNENESIXIER
TiEk. HERSEM. EEHFETN.

5.2 RBEL: ZA Bank BN EISEREELS

REHELETEERERMREEIR AT, REH R+ ZEIRE),
RLEETTNRFRAERRRGIENE, BEsER. HFEE. BESRL RF0
RED, LARHSIRSHENR, AEREE M. B, SRRk,

REEFRRIFARRZIT (ZABank) F 2019 F 3 B 27 B hEHBER
SR IRITRERRAYIRYT, 7T 2020 5 3 B 24 HIEZUF, RLRITEITH

EEBEH R RFERRS T E, AEERFPMTPIMAEIRMFER. FiE.

EERIERRSS. K% Bank RHEBHIZNEN~mRFENHFRIT—, BiY
FlineHFHRZEREIITE—URNGEE SRIRS e, B&8HE—FNA
FRFRAER. TR BIK, ’HZR. S8C. REE. REREWIRITSE 24 /TR
BRIEFRIT.

mﬁﬁltﬁé;ﬁﬁﬁﬂﬁﬁ% www.ipoipo.cnj
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E13: RFRITAIMAIISS

TERPH EAKRITHPE BEFER WA ER
80.. 3,000+ 1193.99,,; | 58.61,.;
LI K65.9% LR T.9%

New

HFETES

= e
HHER. SNC HERSE
= BT TSRS TR
SEHAER 450k FPS R ”
SEHBEEER VISAfiEE i e

BRER: REELATAE, REIESHFRE

AEEHRED "WR" B8, RAEHIEED "HERT" IRSS. ZABank
FRIEIE Web3 ARIRE, REKEMBEXI S, STFEBIFXTTE Web3
XA, 2024 F7 B, RREFSRIEDEIFEHIINEEBEERATIRED A
TN "OE" 2588, ZA Bank ATEBHIXKER A FRITAREN KT
ANRHER "HRIRIT" RS, JUBERAEREDRTARNEDHEERSITE
F. RZTEEMDPRWZTIE MR EE.

B14: RFRTLE~REEK (Hhidx) B15: RZRITERRM (HHERT)
. N v . TR EHRTEER R RE
I ERET . B ISt f_,_yoy(Eim) TEHER TEHAERK ﬁf“-yoy(ﬁﬁﬂa)
_ _ 0,
25,000 - . 25,000 70%
20,000 60% 20,000 - 60%
' 50% 50%
15,000 40% 15,000 40%
10,000 30% 10,000 30%
20% 20%
5,000 10% 5,000 10%
- 0,
0% ) 0o
2020 2021 2022 2023 2024
BRI ARELATIAS, RSN BRRR. A RTATAE, ROEETR



http://ipoipo.cn/

SENT;

MINSHENG SECURITIES

TARERFR/ABRITE R

E16: QRITEFEEE

E17: RFRTHFEN (BHERT)

B RTRITEARFTTER L ESAISUC NI E(SSUNON I \yoy (F%)
20.0% - 37.5% 600 - - 250%
30.6% 500 - B | 200%
30.0% A 25.3% . . |
232%  23.1% 400 | 1505
20.0% - 300 A
FEER - 100%
10.0% 0
o 100 - 49 - 50%
00% = T T T T 0 -—."’ T 5 ~ 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
BRERR: REELATNE, REIESHFRR BREERR: REEZABNE, REIESHTR
EFERRIMREISK, FEEREES, SIREKXIBICE. 2024 & ZA Bank
FEREN 193.99 1278, [EEE+65.9%; FRENEEL+7.9%Z 58.61 1270, &H
Y 29.8%. T INEFEHLAN I~ mEIARETESR | ZA Bank 2B ERMEES,
M 2023 FHY 1.94%RHAE 2024 F19 2.41%, #BEKERFEFH., ZA
Bank2024 GFsCHLEUIN 5.48 {2iB7T, EEL+52.6%, AEIREWSZBFRE, T
BHEENE, 2024 & ZA Bank #SiRA 2.32 {2i87T, & 2023 FREERS
1.67 {275, SIRZEM 2023 FHY 111%UE 69pct = 42%.,
E18: RRRMTREEZLTES E19: RFRITHEBUIIALL
—— QLR ITHEE m A EL
3.00% - 1000% -~ 925%
. 2.41%
2.50% - 800% -
2.00%
600% - 484%
1.50% -
1.00% - 400% 1 275%
180%
0.50% - 200% . . 109%
000% T T T T 1 0% -1 T T T T -_\
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
BRRER: REEEATNE, REIESHTRR BREERR: REEEABNE, REIESHTR
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E20: RFRTHSHR (BRET, %)

. E TR TR ()

2020 2021 2022 2023 2024

0 0%
-100%

-100 -200%
500 -300%
-400%

-300 -500%
-600%

-400 -700%
500 4 -800%
-900%

-600 - 552 L -1000%

BRRR: REELNEAAS, REESHRER

5.2.1 REMLETERE, RWA XHHEEERES

ZA Bank #a/3 Web3 45, LA“Banking for Web3” I#Z/IOkHE, 19T £S5t
NG, FERNWSRAEKSIE, ZA Bank AAMSSEL AR ZTES (W0
HashKey., OSL) 1IRA4EEMSKMUETNBEERS, BB 200 % Web3 1B
=R,

KiRE. BrrEs® RWA KM, BEMRWSEAMITH, BEm
SIS RWA (BITHAR~AHt) NESEEENSMES. FEEEER
X—ZERNRIAME, (FREMRG) HEEENLmTERENROF.

#8: ZA Bank Il “Banking for Web3” Bz EERE, 182 T2 TIANENS
w/S WVERR AL 5|

1 REMRTISE  AETRERERTHIRETESRITE. Hh/EREE

2 RWA iB& 79 HashKey S5 8 ZATIREEMBEE, IRSHE 200 X Web3 1)l

3 TEMERS — NERASERFREINRETNRZERRT, Sa5Am-fEm-htEr- ik

BRSER: RRELARAS, REESHRREE

5.2.2 fEES{EEIHFE (RD Technologies), HEH#EHIGETRE
PO E 4L

REEZIE T ZhongAn Digital Asset Group ABEIM#EH 5 BEREZ
—, BRI RER AR S RREBEX RIENME, HAEEVEERINCK

mﬁﬂIﬁ%ﬁEﬁﬂHﬁ% ~.a-.".|'t."m.!.i|:)i::-|'pt:).-::n2_Z
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b, SRLFIFHEMESSER, BEGFEREZEVAER, LEEHES
KR,

ZA Bank SEHRIE/RIFRERKS: ZA Bank EEEERAREDRITHIR
HEMEEIEERSIVEFIRT, EMREAEEREES, BREDMEEEF
N ZA Bank, RKEEHHEET KEEEWR.

BRINEE : [EESIRE DR, BRibAKIESIERE. RLAESFREHRHY,
AL EFRBIEFE ZhongAn Digital Asset Group Limited HEEMRHRA
8.7%HIRRIN, REFEREFZ—, BEmRHAEMEERRFECEEITRIT.
HashKey, &HEENE. BRINGLAKESIEAE, KPR VIZREERIRE,
L EMRAES (FREMAR) IR, XUTRFEERDE, ZABank 5k
KR BRERIETFR, FHBL SRS RIEREIERIN.

5.3 BERXEM: AENRSISIKEIFHMINMAESE, ADTH
BISSHRA

BERZREEMBRATEENERERZMEZENLE. ARUSEE
FESNRNER): REERIBEREHIERZFE. LBIESREARY NS
R AT EERRAIESS T . RAESRE/ITES @ )8R EE B
EBBRZATSIERATE M. ol JBEECHERRZAT (LME) F5S. 45
BENSREEBTRETERAE). BRRAHINESR. HIREENE). miME
BT LME Clear Limited B9IkS3, FERERIRIESR REFER TR
RthRbERER.

BRSNS KBS, FE 5T 2024 FLIE AN 174.47
275, FEL+12.1%, SSIBN (B8 EIES) 223.74 {2#87T, BH+9.1%,
2024 FECHNAENEFE 130.50 {Z27#&7T, FEEL+10.0%, LI EBITDA I 162.8
Z#&7t, E+9.8%,



http://ipoipo.cn/

SENT;

MINSHENG SECURITIES 15’%;5?56}}?‘3/3 E@Eﬁ'@%ﬂ
E21: BRAEIIIARBLLEEK E22: BRFEAN (BEERENES) RELEK
m EVVEN (1Z785T) yoy (#4) SN ({Zi878)  =——yoy (#35H)
250 - - 30% 250 ~ 22374 [ 20%
25% 15%
200 - 20% 200
10%
15%
150 10% 150 5%
100 5% 100 0%
0%
9 -5%
50 - -5% 50
-10% -10%
0 - -15% 0 -15%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
BREERIR: iFinD, RAESHRET BRERIR: iFinD, RAEIESHAR
El23: ERZFIESFERELEK El24: #&3ZFR EBITDA B
m EEFE (275T) yoy (i) mmm EBITDA ({Zi7T) yoy (F54H)
140 - 12535 13050 [ 25% 180.0 - 162.7 1628 [ 25%
118.62 - 20% 160.0 L 20%
120
- 15% 1400 L 15%
100 + - 10% 1200 L 10%
80 1 2% 100.0 P %
- 0% - 0%
60 oo 80.0 L so
40 L 10% 600 L -10%
- -15% 400 - -15%
20 A L 20% 20.0 L -20%
0 - L -25% 0.0 L -25%
2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
BEERIR: iFinD, RAESHRET BERIR: FinD, RAIESHRE

HAF EEaBT RS www_ipoipo.cnj
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E25: BRFAIAGISHRS

B R BERRPDEGEEE m EE RN BXAZFT LR
nFE. TERRIBEARSE m SRR HAN RIS
IR RN B SR BFEEESHETIE
100% -~
90% - 6.7% 170 7.6% 8.4% 22.1%
9 7.2% e 7.4%
80% | e - 7.5% - 59%
0% | ees] 5o el o e - T
10.1% 10.8% 9.9% 10.4% o o __
60% =7 10.0% | 6.2% 6.6%
o, 7.4%
50% 22.7%
40%
30%
20% 36.3%
10%
O% T T T T T
2017 2018 2019 2020 2021 2022 2023 2024

BRER: EBRXBMARAE, REIESHHR

E26: BIRFIEAWIIA RS SBIRN RS

R mRFNESEREMTETR AR DEREE sQEmE R

100% A
4.9% 4.7% 5.0% 6.2% - -
o] N B EE
o/
80% 10.7% 12.5%
70% A
60% A
9.3%
% - 9 9
>0% 10.9% 8.6% 7.6% 7.1% 7.3%
40% A
16.9% 17.2%
30% A
20% -
% 27.4%
10% | 26.0% %
0% 1 T T T T T T
2017 2018 2019 2020 2021 2022 2023 2024

BRER: EBRXZMARAE, REIESHTR
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5.4 EEHF: S8 VATP [F8R, WSIRXEFEHE

EEHFRRRIDBIRAT (“EERZ") LT 2009 F, 2HEMIEHIZ
FRAIRRT R4, EBERSHAZMEFNEESUTEEND. KB ZHEK
WRRTRE. TENEERATFERIZRGIFEIMES, NERE T IR,
AFEREREFREFENRFORSRBERS. AANEFRIEEED
F (EEXEEdEETFa5ZnEETEEWS) R (HEEAEHLR (B
EABRI) HEREEIRERSS).

ERMETENSFMRRLEREMABS, ARG ZHNERUSHER
MERESEE, BRE—XEXEMAEMNIHEREMEBERIAE. &F
2024 F12 B 31 B, AR 7H 65 TR ABXEREMAI SIS (ThE
RR, FFEERIEE IR SES RRERSMAREMNRTRZFE (VATP)

R, IREHIRSSEREESET 100 MERMBX, F>IFERET 130 Mbamhit
1725,

218) 2024 FENINRBIRI, IBFFIARMITE. EEHTF 2024 FC
BFEHEFSE 13.15 27T, REE+27.9%, Hp#zszmhllsSiAR 11.51 25T,
EEL+31.6%, SEIFEHEFE-1.68 17T, 1BEL 2023 F51R 6.56 {ZTTHEATHE.

ZIMESHEERINE, VATA BERIREESIRE. EEFT 5 DFX Labs
HEEBRIETRXBZFE (VATP) R, rELREDER~R. EEERS
i &, AR EMEE ERBRAZ IR, AREESIKCEIR
SINERNESMEERMNE, FEANEREKISTS, ViKkEFE, AR IR
SHIF-meeS], BE 2024 K, QNEEFIH TPV 18 3.3 HIZARM, H
tb+64.7%,

E27: EFHFEWERA (BH7T)

E28: EEHFIERRE (Bh7)

=N yoy (fai) m 38&F5E
1400 - 1315 50% 2020 2021 2022 2023 2024
1200 - 1028 L 40% 0 ~ T T T T r
1000 A
743 | 307 '200 =
800 - 644 ° -168
589
600 - L 20% 400 1 s
400 1 600 -
oo 600
200 - 656
-800 -
0 - L 0% 747
2020 2021 2022 2023 2024 1000 4 917
FESE: EESTATAL, RETEWE FESEE: EESTATIAL, RETAWRE
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E29: &E&EHFISIINGH

B 2EXT B SRR HREIRSS Hith

100% : % 3% 2% 1%
: 12% 13% 11%

80%
20% 21% 26%

60%

40%
64% 61%

20%

0% T T T
2020 2021 2022 2023 2024

BREER: EERFREAE, REESHT
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6 KPERT

1) BEREMARIGHL. (REMFRL) BITESIFME. HERE. RERES
W, HERDARRITA RSN, BleeR, SEhREEE AT RXBERIA
. BREEHISFTEGESE RIS RIOXKRES, F sttt BRI
B, BRI SSIEH(ETFREA.

2) TARFME. LMEERMN, SRFTEEERRMBREDEXLSS,
REMRT. BRXOFWSTIWRFEEME, FENAWS=E,

3) BMEAKIERF. (REMRAL) B TIREN R TLMBTER, TE
MARITHREARELIBEEER, EXEARTREAIRERTT.

4) BEFRHIBRIZLED. REMIHEERSHAENET, HEENE~TE
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