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E =
2|A3 X £2AUS M0 a1} 60/40 EESAQ L HIETQ! Ml HIS B 5 4S
(%)
o = (@) A =
« HEDOIS CIZ AACHH| £2 HENT 4SS (3 oo mesalo
=Lz10 A AO|FE O 100 ———2.5% HIEZQI HQ
« 60/40 ZEE2|Q,650/30/20 ZEEZ|Q0| HIEZR -
O 1T S o L A= .
0l HMelet 42 +4 +=2F1t Sharpe Ratio 7HM 40
20
0
-20
1712 1812 19.12 2012 2112 2212 2312 24.12
A= : Bloomberg AHE S 2| MX|HE
TS HI0IE: =, A, 2, §S4t, HIEZQQ! TEEp|Q HIEDQ! el Qut
_— a1 Al s AL/ /o & A/ /o A
S&P500 E_Ej = H|E=ol BHEAL T(:o;:Ho? Té@’;"f;//;m *(50/30/20) *(50/30/20)
s B/RSA S| |« BTC/R/REA SH|
o251 28 (%) 11.8% 1.8% 12.8% 45.0% 7.7% AS5t FAUE (%) 7.6% 9.6% 8.2% 10.8%
=X $015 (%) 109.9% | 14.1% | 140.6% | 504.9% | 48.5% EE $015(%) 68.0% 94.4% 76.3% 111.2%
oistal MEAM(%) | 19.3% 3.5% 14.8% 64.6% 22.1% oigst MEM(%) | 11.5% 12.3% 11.6% 12.8%
Sharpe Ratio 0.38 -0.76 0.56 0.63 0.15 Sharpe Ratio 0.27 0.42 0.32 0.49
MDD -33.9% | -14.8% | -21.2% | -81.2% | -42.5% MDD -21.8% -22.9% -22.7% -24.1%

:CME HIE=ZQI ME &A| 0|F 2018.1~2025.3 7|2+

: FAI(S&P500), 22 A (Bloomberg Barclays Global Aggregate), £&&HDow Jones US Real Estate Total Return Index)
C folER AME Ho 2|WRAA I, Risk-Free Rate =4.5% 2 & 71

2 Bloomberg, 21HESH 2| MX|ME]

2 A
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7|t =2 50| = 0|R[=He
- ETFSQ, MF A 2R, O] 24 7|2 Ha SOf| 2pA 4ty 2|AF Z2(0[H2 4
- A 28 SOl tieh S, HETQ! AHEd St ({27t 2 H|EZQI 7|t 28 Z&ot= 7| HE{ (Key Factor)
60/40 ZEZEZ|Q HETQ! 2.5% ™Y Al HIEZ?! J|0T 60/40 ZEEL|Q BTC 2.5% ®Y Al Sharpe Ratio i
(F3 +98) BTC MY Al 421 7|04 % (R) (p)
80% —60/40 ZEZZ|2 16%
BTC2.5% WY 2EZ2|2 (Sharpe g1 Wey EEZ2|2 Sharpe - 60/40 EEZ2|2 Sharpe
60% 12% Ratio)
0.3
40% 8% 03
0.2
20% ’NJW 4% 05
AN |
0% 0% 0.1
2012 21.08 2204 2212 23.08 2404 2412 0.1
7 HEAH
30 7joiE | B vloE | Hasos | (7S 0.0
I= 20.12 21.06 21.12 22.06 22.12 23.06 23.12 2406 24.12
13.6%p 4.3%p 0.2%p 100%
:CME HIEZQl ME &A| 0|F 2018.1~2025.3 7|2t 2! Risk-Free Rate = 4.5% 2 Th= AH

=
=
Frodad FUEZ ME AU YWY JHY, 34 Rolling FHFAE 7|
AtZ: Bloomberg, 2P S H 2| MX|MHE]

AtZ : Bloomberg, 2HSH 2| MX|ME]
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FOI

« Q0|0 52 A (Wire House) 21& 22512t O] AFHHZ (401K, IRA)E SSH Q! XA AR /Y 74
ET

OA2[E| S 5 IB7t HRUERAZE S At FAF MEIAS EAl 2 IBHIEZQ 9iE

FYIMN, SJHIE XHCE HIEZQ! XIF HEDP! HE ETF &1 &X FHY A2

Committee 1 Chamber 1 i 30

_l

A2 : bitcoinlaws.io, AGYEH 2| M| ME At

($Tn) DB DC  mmmmm [RAS e 25}

= -
=

2009 2011 2013 2015 2017 2019 2021 2023

Z 5 X2 Am 0.1% 71 mMet
4?; /fs 06 cha 2602 =tz | 5e
| E XX =A
= *)* bl iogazm e 10840 o | B
cAlA = B| A x| ME
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(2) 7| 2EXX=2| HIE
20254

30|

. HEZ

SA|EHE
- 45| |

122 13F SAE
| B2 ETFOll i3t 7| A1}
(8.7% —=12.1% —7.4%), EAIAE

iO

Sol

(RIA) (6.8% —12.1% —9.9%),

BIT, FBTC E&A[AF L RIA BIE 9~10%01l =2t =

HE23H(4.3% =4.1% —4.0%)
A= ETF FARAFLH RIAQIHIS2 21~30% =&

13F 34l JI

El#

TR =

| HEH|g
3| EE
A X2 (RIA)
=227
A=

Zae) ema
il x| 7] gt
FCE!

7|t

AIZ: Bloomberg,

Fi5/21 7|F. 2R 7IES

& f¥dE 2 HEZ?

IBIT FBTC

1,3527H 5987H
23.52% 21.47%
7.43% 7.48%
9.89% 8.28%
4.04% 4.58%
0.77% 0.00%
0.43% 0.96%
0.72% 0.12%
0.06% 0.01%
0.10% 0.01%
0.04% 0.02%
0.02% 0.01%
0.00% 0.00%
0.01% 0.00%
0.00% 0.00%

AMAZ A 2| M x| ME]

Bloombergoll &

==

A

®E ETF 2R HIS

BTC ARKB
46174 28574
13.71% 22.85%
2.65% 8.34%
8.87% 12.68%
0.99% 0.60%
0.00% 0.00%
0.01% 0.53%
0.15% 0.64%
0.45% 0.00%
0.03% 0.00%
0.01% 0.01%
0.02% 0.00%
0.01% 0.00%
0.55% 0.00%
0.00% 0.05%

BITB

11474

26.17%
0.27%
24.56%
0.49%
0.00%
0.00%
0.00%
0.37%
0.00%
0.00%
0.00%
0.00%
0.00%
0.49%

7|2y
Millennium Management
Goldman Sachs Group
Jane Street Group LLC
Horizon Kinetics LLC
Brevan Howard Asset
Avenir Tech Ltd
Capula Management
Schonfeld Strategic
SIG Holding LLC
DE Shaw & Co LP
Symmetry Investments
United Arab Emirates Mubadala
Sculptor Capital
Macquarie Group Ltd
Farallon Capital Management
ARK Investment Management
Morgan Stanley
Tudor Investment Corp
Point72
Barclays PLC

18| HIEEZQI ¥E ETF HS A< 2071 28712 ($Mn)

= =gt
FX|EHE 2,200
s27 1,700
=227 1,640
FXEE 1,460
RIA 1,330
RIA 912.4
RIA 886.4
FX|EE 815.1
SXHE 703.4
S|X|EHE 687.1
FX|EE 670.6
TFHE 539.2
At 403.3
RIA 380.3
SXHE 358
RIA 311.2
RIA 309.9
X HE 293.2
S|X|EE 262.6
23 243.3
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J|ZEXIXIZ2 H{EZQI £X} ¢t

20254 127], £8 Multi-Strategy sl|X|H =2| =71 {2l =H|
* Millennium Management, Point42, Citadel & =23 HE|AEZ 3| A[HE: H|O|A|A Ej0|Y 3
- FROAHESE ETFE 8% 3-d= 7[2re| H|O|A|A 2p7A2l & AT 71| M=t S ot 7@ =4

—=1 = =2 O
« UAE —'?—HI':*EH?—'?'— ﬂi— I'DHTVS -r| t
- FYBEHE AT EXNS], IBIT 6062+ 244 012t

- O|AA] bR =2 7|9F OtRICH | =2 HETH|ETRI0| FAfeh 242 =7

HECH| 2R Ruh
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o
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rﬁh
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5 AN
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x>
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:I:=|=
r o

P
12| HIEDQ ¢E ETF A7 04 &< 2074 J1& (29: $Mn) HEDQ ¥E ETF ¥X =/ BIXIHE Short XM
7|3y TE =

-

M HEZRQI =2 ETF &4 &R =Y
Jane Street Group LLC B2 2,200 68500%) FzmHE CI\?E BTC'S ortT#EE =4
SIG Holding LLC S XEHE 1,700
Avenir Tech Ltd RIA 1,640 40,000
M i Ltd 1,460
acqugne Group RIA 20,000
BSN Capital Partners Ltd RIA 1,330
MFC Asset Management RIA 912.4 0
SCUIptor Capltal Al-i 8864 W
Citadel Advisors LLC SxIEE 815.1 ~20,000
= ’ 2401 2403 2405 24.07 2409 2411 2501 2503
Barclays PLC =3 703.4
=a
Kaleidoscope Capital LP RIA 687.1 E‘*JE Il‘q}lEH lgi‘l %JJ EEJDI%I
Point72 SXHE= 670.6 (%) —H|EROI 2t = B Y7t Z2|0|>(7MA)
Millennium Management SAIEHE= 539.2 o|H2|2 2tg= B L7 Z2|0[»(TMA)
Trans—Canada Capital Inc RIA 4083.3
IMC—Chicago LLC =227 380.3 3
DRW Securities LLC =227 358 5
Castle Hook Partners LP RIA 311.2
Tairen Capital Ltd S| X HE 309.9 1
LPL Financial LLC B2 293.2 0
Allen & Co LLC RIA 262.6 2312 2402 2404 2406 2408 2410 2412 2502
Wells Fargo & Co AE 243.3
Az Bloomberg A._I9§ Z??J 2| A x| Ml E . CME M& H¢7t, CME CF USD Ref Rate—4pm NY. é
F:15/21 7|&. &% 7|&2 Bloombergdl & AHE : Bloomberg, MG S A 2| M x| ME SHINYOUNG RESEARCH 27
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AfOfRH BAMRHEEL Bi3j0], Clmo|H IS 2R, HERSHY, e

E|H, 71 0|9= SEe| &0 HF. 7|@S2| 7HfA B 72l S7t

—

Al 22t. o] X AMX
=04 JIg, ME, R4 8%: TNl 33.9% HIEDOI DHE =2 & JIY
(BTC) (0/ ) Name Symbol Market Cap Ent. Value Bitcoin v
o opg fors o =) ()

ET" Eok LAy= EHH' ng (R) Update Us Microstrategy, Inc. MSTR $116,628M $124,708) ,,_J £568,840
4,000,000 20 Us MARA Holdings, Inc. MARA $5,761M 8,008 J £48,237
us XXI CEP $307M $3821 831,500
3,000,000 16 us Riot Platforms, Inc. RIOT §$3,23M $3,6211 _/J 819,211
3,000,000 ca Galaxy Digital Holdings Ltd GLXY.TO $7,3024 $2,698) / 813,704
12 us CleanSpark, Inc. CLSK $2,809M $3, 3561 / B11,869
Z,OO0,000 us Tesla, Inc. & @ TSLA $1,076,026M $1,052,9220 '\ 811,509
1'347’31 5 1 000 000 ca Hut 8 Mining Corp HUT $1,720M $1,9941 ,JJ 810,273
1.000.000 . 599 705738,839 ! ! us Coinbase Global, Inc. COIN $65,434M $61,977) /\’ 89,267
o ' @ 398323 4 us Block, Inc. Xz $35, 776M 534,271 88,584
. . 99,863 Update JP Metaplanet Inc. 3350.T $1,941M $1,858) _/_/ 6,796
0 ° 0 New cN Next Technology Holding Inc. NKTT 51,226 sto 85,833
E“’ 2;7\ M%7\0\3 M%7\0\3 o\ 7&\% o \?(72\\ N 1\7\5 us Semler Scientific SMLR $426M B3 £3,634
o Woyerr K2 NS ot Bitcoin Group SE ADE.DE $234 281\ 83,605
Hk Boyaa Interactive International Limit. — 0434.HK $426M $399 / 83,350
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AEE|X|S] HIERQ! H=H oY T=f| O

MSTR A|7}52 H|E QI J1X| CHH| “Premium” 22127

o "1y
* (1) Intelligent Leverage: F712| SLi2kE $lofl H[H2|R| 2, 3|4 2ut2 BTC &=
- JHAAS Al 7|2 B A a A e ATM A 2l 2 Soff A= 2E6H BTC O
- 7t ot Al Bl Al (HSARRY, Mot 24=) = HE|R| STt
Y HIETQI HRF($BTC/share) 37— Z2|0|H 7t — =2 — BTC 37+ 2= (Recursive Cycle)
* (2) Passive +222l: MSCI ACWI(0.05%), NASDAQ100(0.35%) ™
- MSCIACWI & A= (2023F &) 15.62 el — 2 789 22 K% & NASDAQ100 HY — 21 H
- MSTR A|7}Z9H (8389 &) fh IfAIE 2 2F 1009 =20 Z2|0|YH. S&P500 A4 T 7HsA 22

—

MSTR mNAYV Z2|0|Y: 1.76x NAV Premium Jldt ATM F4| &g S0l BTC DI

e (o [ [
BTCHZ 27
« &7} Premium A
Citron 0= CATMO.2 4] ure -ATM2 2 FA|wd
Kerrisdale Capital ’ 2 « HBi7}x| Cib| gl 'o_'HEZ:iI E_:Htll el .
S0 ENM RALEIN ' .: Jlz{oz =71 BTC Of Q) Ao = FItBTC Ol gl

lllll

. | &0
2| Eil": TR +BTC 2Rl w2 7|¢d
S| REXIRL 2 ) L AIZIEY Al
'7I?=|'|7I'il %EH ‘CB/ZISAE hé"‘g
«BTC OH g

Fo00E o NEUEE
AIZ : StrategyTracker, AHSH 2| M X[ ME
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MSTR & B576,230 OIY (5/22 JIF)
(BTO) (BTO)

700,000 27| 0l R) 576,230 200,000
L 12k
i 600,000 —o— L2 0j 160,000
o= 500,000
) - - 120,000
- BTC Lending & &7} AtY Erdet 7Hs 400,000
300,000 80,000
200,000
o = A —
« S CBARAHH Q2 HFE 2 A7 2B 75 100,000 40,000
_ EMO| =2 A2 2dSALIH 10| O] L= © AO| HFAH 0 0
HEN0| 22 42 AR 2FHeHe| &2 2] M 03Q401020304Q10203Q401Q2Q304Q102Q3Q4Q1Q2
- 7|22 HMSIARH AR H|ET QI BH-EA0f| HHEIGHHA], 2020 2021 2022 | 2023 | 2024 2024
o = [ ==L 7 =
A0 HEEE S0l= 55 A dd
Atz : Strategy, 21HSH 2| MX[ME
20254 212t BTC Yield 25% Ol& HIAl MSTR IH2 2Z: ML MF(STRK, STRF)
(%) 2 g ges = gisy o olyjel | wrsyoy = O[x} FSE )
30 743 BICYi ld_(%ﬁ}%%%ﬁ?ﬁ@ . T2 &l ol ) IE cg—|($M) = I(%) Hl%($M) M &k7 12
e =Sz aeagags |
70 (st aT=) 2024.9 | 2028.9 | 1,010 | 0.625 | 6.3 $183.2
60 2024.11 | 2029.11| 3,000 0 0 $672
50 2024.3 | 2030.3 800 0.625 5 $149.8
40 MEHAR | 2025.2 | 2023.3 | 2,000 | 0.000 0 $433.43
30 NEW Target 2024.3 | 2031.5 604 0.875 | 5.3 $232.7
. 2024.6 | 2032.6 800 2.25 18 $204.3
23 25% 0|4 6-10 6-10
10 1.8 i Total $8,214 |0.421%
0 . (|
2022 2023 2024 2025E  2026E  2027E MeeME | 2025.2 - $730 8% $1,000
ATLLMF| 2025 - $711 10% -
A= Strategy, AHEH 2| MX|ME At @ Strategy, AMEEH 2| M X[ ME

s|Atel HIEZQl E 7 B7180] F4 Ll oz lst 54 (dilution) EoHE A
o

ojL} AFAIBHEX| 2 T} SHINYOUNG RESEARCH 30
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- BIERQIS HIEZ0] Q0! LAZIA A 0212, LIESIT 4, B1A4, JA| B4 42 5 8% 12{ He

+ 25 7HIAY STt H|SI0] ATH 742 AR
- BIEZQI9 DB AH2,1002 ) @ 314 57} HFILIS (22
A LE HUEIH 30| S YR i BE HH S 71

= |

—
ol0| 27| W2ofo|M

HAUS (THE7]) 2§50 ==

- Gold TAM(Total Addressable Market) 0| H M E=HOE = U= 7IE
= A71EY vs. HEZQI A|71E HIEZQP-3 JHE UK LIEXI HIEZQ!/Z JHF HIg
Gold - Market Cap vs. Bitcoin - Market Cap (HH) «
MacroMicro.me | MacroMicro 45 H|E_?'_?_|/§,L 7|_7_4| H|% /,,
- zoom JAIN 6m YTD 1y 2y 3y Sy 10y 372 /'
. 40 35.9 37.07 !
) 35
’ 30
25
20
15
10
. SR, SR g 5
~ 2010 2012 2014 2016 2018 2020 2022 2024 0
Gold - Market Value  — Bitcoin - Market Cap 16.12 17.12 18.12 19.12 20.12 21.12 22.12 23.12 2412 2512
XIZ : Macro Micro, A€ 2| Mx|ME X2 : Bloomberg, MG S & 2| MX|ME
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AHAFZO[RHS 71, “TAM x 258”2 o4 22 S
ORI 712 AR, 37} QiR B A1, 2
3 P12|7} TH5 8 7| BHE AL 217 ApARlE0f 23t

* Ark Investment, 20305 H|EZ QI 7tA 7|2 A|Lt2|2 $1,178,000 A|A|
T2 DY U0, 22 77 RYARI 71A M50 2 O|0RICH= 7HY. Al Y &4 3532 60%

q TAM, X Penetration rate
Price target, = » ( =2 r—n
2030 . Bitcoin supplyspzg x Livelinesssosg
n=

ARK Investment®l JtXIEJL JFgit A2

A2 7l Ao TAM (2030 £=3) 2| £ 2 (Bear/Base/Bull)

® 7|2 FXp KpLk $200T(=2Y PF) 1%/ 2.5% [ 6.5%

@ LCIXYE 2= = = 9 9 0
(7 b & = f'___l_) =9 dE HEZl A 7tH $18T(F AlE) 20% / 40% / 60%
@ MEAIE S5} 6l K| AEZT S5 2N FI T2 $68T (2 E2YHM2) 0.5% / 2.5% / 6%

@ =7t 2l 2710 A oletE 711 & sad Apoh A $15T (IMF 7|&) 0.5% /2.5% /| 7%

® 7]oio] 5= Be Oy $7T(S&P 7| =) 1% /2.5% / 10%

® 29 28 L2, WBTC, Lightning S Mef | $358 (2024 7|z) | CAGR20 A’(/ 40% / 60

A2 Ark Investment, AP S H 2| M x| ME

o |
4>
$0
o
rr
M
AL

4% 27} 1

(Bear/Base/Bull)

jrn R §
o -

2,0502+ BTC x 60%
=1,230¢t

O

Bull: $3OI
Base: $14.5=
Bear: $6=

7t
Bull: $2,439,024
Base: $1,178,862
Bear: $487,805
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2y (BTC O 2421 5

HE T 27|10l 42

Cash Cost of Mining

§89.5

Change in Fair Value of Mining Machines

- BTC7t4) A= &7t BTC Collateral Depreciations
.5 = 5 = = () A L
YZAL 0[] ETt— HB BT FHAIR AB THS Y o
Revenue EBITDA’ Operating Income
AFZ 1 Cango, MG EH 2l MR ME
HIEZQ! XHZ|Xte| HI8 X HIEZQQ! =X W= a2y JIE XH
= ETE:S 2y 7|E o5 PETE: a4y
7| o= ASIC 7|A &Zol wtE kWh EF7} X 2H|H 5lE & 22 24 3.125 BTC X 6 X 24 = 450 BTC/day
e 42 M2 v & 2 x Azt
il o o olx x| Ms Antminer S19 XP
A 27 pALZY ASIC Oulgo?szJ EE# 2d 7|12 Capex +~ Abzt7|Z} e e 140 TH/s = 140 X 102 hash/sec
Z2Y L ES M MA 2R
==d U =3 600 EH/s = 600 X 10'® hash/sec i1 ;Hif
29u|g Wzt elzin|, BlEN|, RXES S | @ DF/Ibus Bl shAl0l = i
140 x 10% A 1709

Eea tojs | 5% OB FiE o Hals A
oo A2 cholzoll wial galxle | ool o maf FE
sirE chelet Sols
ElH| &
7118 RExoiH| 8, 28H|8, BEE S

(71388 &, AH=2H| &)

Az AMABA M AHEH

A sHAlE0IE 933310 7

170 &u| H| = 600 x 1018
| H| EXEE A=
450 BTC X 2.333%X10—7=0.00021BTC/day
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*  MV/RV: On-Chain Hi[O]E{ Z|&t
- RV(ER7IA]) = A1 242! AHefi7t 2t Al o] 715 A Ea Althet
- MV/RVH|Z0| 1ELH O Al 204A} Li==7t0[Q], 120t SO H
- Y= ETF SA| 0|2 HIEZRQ! B3 & Hef7h HAEL| 2 0|50

2712, B0 W HS AN
Sl A} OJ0|. 7Y DY} O BTkl 2
2391 HOJE{0] A ML HAHOR O3

’ L— (@) | R |
Stock-to-Flow Model HIEZJ? MV/RV HIE
e e (%)  =———MV/RV H|& (%)
——7IEN=1
10 W= 301 712 ®) 1,000,000
110,000
g 80 57 48767'589 100,000
19,587 ’
13,003
6 5371 6.18 10,000
4485
398
4 1,000
| 2.59 87 2.29
5 P 100
0.55 0.69
0 0,39 0.78 10

2010 2012 2014 2016 2018 2020 2022 2024

A2 : BitBo, AP Z 2 2| M x| AE] A2 : CoinMetrics, MG S 2| M x| ME]
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