e PHAN TiCH TOKEN - DEFI LENDING

$MORPHO: Cii Pump Tir Apollo
La Co Hoi bé Ban Thoat

Morpho l& giao thiic cho vay tét nhat DeFi hién tai. Nhung "giao thic t6t" va "token tot”
I& hai céu hdi hodin toan khdc nhau — va céu tré 18i cho $SMORPHO dang chi vé mot

hudng ddng lo ngai.

FinVenture Research Téng hgp tir 4Pillars — Ponyo 19 thang 3, 2026 ~10 phut doc

M VERDICT FINVENTURE

DANH GIA PROTOCOL DANH GIA TOKEN FDV HIEN TAI

¥ Xudt sac A RUiro cao $1.96B

DOANH THU HOLDER IMPLIED GIA HOP LY UNLOCK 12 THANG TOI

$0 — moi thai dai $0.82 - $0.90 +123.9M tokens (+22.6%)

01 / DPINH GIA

$1.96 Ty FDV, Doanh Thu Holder = $0

Ngady 13/2/2026, Morpho Association cdng bé Apollo Global Management — quy quan ly tai sdn $938 ty AUM
— ky théa thuén mua t8i da 90 triéu token $MORPHO. Thi trudng phdn (ing ngay: gid téng tir $1.12 1&én $1.96
trong vong chua day mét thang, tusng dusng muc téing 75% giita thi trudng gédu.

Nhung dding sau con s6 FDV $1.96 ty d6 1a mét thuc té ddng gidt minh: giao thiic Morpho chua bao gid tao ra
mot dé la doanh thu ndo cho ngudi ndm giir token — khéng phai trailing, khdng phéi annualized, mé la zero

tuyét dai ké tirngay ra mat.

TVL TOAN MANG PHi 30 NGAY DOANH THU HOLDER FDV HIEN TAI
$6.7B $10.1Mm $0 $1.96B
33 chain ~$121M annualized Moi thai dai Mar 12, 2026

Dé& so sdnh don gidn, dp dung ty I&é MCap/TVL cta Aave (6.63%) |én TVL $6.78B clia Morpho, ta dugc muc gid
tringu y 1o $449M market cap, tuong dudng $0.82/token — thdp hon 58% so vdi gid giao dich hién tai. Day la
con s& single-metric ¢ ban nhdt co thé tinh.

Bai todn Fee Switch té dén mirc nao? Ngay cd kich ban tét nhat — bat fee switch 8 mic t8i da 25%, dp multiple
25x — chi cho ra market cap ngu y $756 triéu, tiic van thép hon mic gid dang giao dich 30%. Khéng phaéi bear
case, day la bull case.

KICH BAN FEE SWITCH DOANH THU NAM MULTIPLE (X20.9) MULTIPLE (X25) VS. FDV HIEN TAI
10% fee $12. 1M $253M $302M -72% dén -77%
25% fee (t6i da) $30.2M $632M $756M -41% dén -35%

Khéng c6 fee switch $0 - - Tét cd la dinh gid narrative



02 / AI mAm pONG TIEN

Revenue Chay Vao Pé&u? Khong Phai Vao Tui Holder

Vén dé cot 16i khong phdi la thigu revenue — $121M 1&i sudt mdi ndm la con s6 thuc, hoat déng cho vay la thuc.

Vdn dé 1o moi dong tién déu dugc thiét ké dé chay xung quanh ngudi ndm gii token.

Todin bo I&i sudt chdy vao vault suppliers (ngudi cung cdp thanh khodn) — déay 1 céu tric cét 16i gidp Morpho
canh tranh v&i Aave va Spark vé mdt yield. Trén 18p d6, cdc Curator (Gauntlet, Steakhouse Financial, Sky,
Sentora...) quén ly chién lugc vault va thu phi hiéu sudt, udc tinh $6-12M/n&m téng hdp.

Tang cudi va quan trong nhét: Morpho Association — mét t& chiic phi Igi nhudn theo luat Phdp (loi 1901) kiém
sodt Morpho Labs SAS nhu céng ty con. Sau thuong vu chuyén nhugng c¢é phdn thang 6/2025, moi nha déu tu
bén ngodi dd bi logi khdi cdu tric, tdp trung todin bo quyén kiém sodt vaio Association — khéng phdi vao
tokenholder.

Tién gidy phép Berachain — case study kinh dién: Foundation Berachain dé xudt trd phi license "low seven
figures” bdng USDC va BERA cho Morpho DAO (MIP 83). Association sau dé dé xudt MIP 94 dé chuyén dong tién
d6 vé cho chinh minh véi ly do "riii ro thué cho holder”. Sé tién cu thé khéng bao gid dudc cong bé. Véi thdéa

thudn Apollo, khdng cé vote governance ndo dugc tS chiic — Association tu ky vdi tu cdch déi tdc truc tiép.

"2

Nha sdng 1&p Paul Frambot ndi thdng vao thang 6/2025: Association “ing hd tdi ddu tu phi giao thic thay vi
phdén phéi’va ‘moi doanh thu nén dugc tdi ddu tu vdo tdng trudng. "Day & ngudi sdng l&p tuyén bé céng khai
rdng fee switch sé khong dugc dung dé phén phdi.

03 / GOVERNANCE

Tro Chai 4 Ngudi — Va Khdong Ai Mudn Bat Fee Switch

Morpho governance chay trén Snapshot, dugc thuc thi bai multisig 5/9, khong cé on-chain governor, khéng cé
timelock. Quorum chi cdn 500,000 MORPHO — 0.05% t&ng supply, tuong ducng khodng $990K. Ngudng thong

qua thdp dén muc bat ky ai véi di token déu cé thé ki€ém sodt két qua.

Stake Capital

leuts.eth (Anthony

Leutenegger)
Gauntlet -—
NEMO Ventures -

Tai sao fee switch chua bao gi6 dudc dé xudt sau 128 lan vote? Vi khéng ai trong nhém cém quyén cé déng co

bat no:

Gauntlet kiém hang triéu 6 mdi ndm qudn ly vault TVL. Fee switch ép Igi sudt depositor, TVL gidm, doanh thu
clia ho gidm truc tiép. NEMO Ventures (VC) muén MORPHO giao dich dua trén "narrative optionality” — khi
khéng cé con sé thuc, thi trudng cé thé tu gdn multiple tuy y. Mot khi fee switch bat va con s6 revenue thuc
xudt hién, 65x multiple sé 16 rd la qud dét so véi Aave (20.9x) va trung binh nganh lending (12-20x). Stake
Capital kinh doanh trén nén téang hé sinh thdi phat trién, khéng phdi dong tién giao thiic. leuts.eth |a delegate

v3i token clia ngudi khdc.

Nghién ctiu governance thdng 11/2025 ctia INCA xdc nhén: chi phi dé ddo ngudc bét ky vote quan trong ndo chi
khodng 2% tai s@n treasury. Ty & tham gia gidm lién tuc — cdc MIP 123-128 gdn nhdt chi thu hut 8-12 ngudi bd
phiéu. Khi Apollo nhan dd 90M token (tuong dudng 7.5-30x téng voting power théng thudng), ho sé kiém sodt
todin bd governance ma khéng can su déng thuén cda ai.




04 / APOLLO DEAL

Apollo Mua Quyén Kiém Sodt — Insider Pang Vesting Ra

Doc k¥ diéu khodn théa thudn Apollo: t6i da 90M MORPHO trong 48 thdng qua mua thi trudng maé, OTC, va
"cdc thda thudn hgp déng khdc" — khong cé gid tiét 16, khong cé cam két téi thiéu, khong xdc dinh vi on-chain.

Counterparty la Morpho Association, khéng phdai DAO.

Mot asset manager vSi $938B AUM khéng xdy dung vi thé governance théng qua Uniswap. “Cdc thda thuén
hdp déng khdc”gdn nhu chdc chdn cé nghia la phan bé truc ti€p tir treasury clia Association vai gid chiét khdu
qua OTC. Néu Apollo mua OTC tif Association, giao dich clia ho tao ra géin nhu khéng cé bid support nao trén
thi trudng mé.

Apollo khéng mua vi nghi MORPHO dang undervalued. Ho mua vi 90M token dt dé kiém sodt giao thiic — nhiéu
hon 7.5-30 lan tng voting power thdng thudng trén bdt ky proposal ndo gan ddy. Bdy la thuong vu thdu tém
quyén kiém sodt dugc déng géi trong hinh thirc uy tin té chifc.

Phan ddng chi y hon |a profile unlock trong 12 thang téi: 123.9M token b sung sé vao luu hanh — téng 22.6%
circulating supply.

761 40.7m 7 . 3l 18¢

3 t8c d6 mua t8i da, Apollo hdp thu 1.875M token/thdng ($3.67M theo gid $1.96) trong khi insider supply
unlock ra $20.2M/thdng & cling mUc gid. Apollo cover chua dén 18 cent trén maéi dollar insider supply — va d6
l&1 gid dinh ho mua trén thi trudng ma, khéng phai OTC. Thda thudn véi Apollo cung cdp vé boc narrative trong

khi founder dang vesting ddng sau né.

05 / SAN PHAM VS TOKEN

Protocol Xudt Sdc, Token La Cau Chuyén Khac

Khong c6 gi trong bai phdn tich nay phd nhén nhitng gi Morpho dé xdy dung. Morpho tdng trudng Ién TVL hién
tai nhanh han bét ky giao thirc lending nao trong lich sit DeFi. Kién tric permissionless vault tao ra téc d6
phdt trién sdn phdm nhanh. Codebase trai qua nhiéu ndm audit khdng cé bdt ky exploit ndio — diéu kién tién
quyét khi yéu cdu té chirc tin tudng smart contract véi hang ty dé. Apollo — qudn ly $938B AUM — chon

Morpho trén moi lua chon thay thé dé trién khai tin dung tokenized.

Cdc moat (Igi thé canh tranh) 1& thuc su:

TVL depth / liquidity Fork mai bdt ddu tir zero khdng thé replicate ngay Protocol

Quan hé Curator Gauntlet, Steakhouse — ném xdy dung, ty d6 qudn ly Curator, khdng phdi holder

Audit history sach Zero exploit — tiéu chudn t& chirc Protocol

Tich hgp hé sinh thai Aggregator, protocol switching costs Protocol

Fee Switch (tiém ndng) Cd ché duy nhdt cé thé dua value dén holder Holder — nhung chua bao gid bat

Ca ché duy nhdt c6 thé thay déi diéu nay 1& fee switch — va chinh thiét ké permissionless dé thu hit TVL Iqi &
thirkhién viéc bat né trd nén nguy hiém. Bat fee switch ép Igi sudt depositor, va depositor sé& chuyén sang ndi
cho yield t&t hon. Cdc Curator cé thé fork code GPL (live tir1/1/2026) va trién khai cdc market giong hét khong
c6 phi protocol-level. Gauntlet c6 thuang hiéu riéng, mé hinh rdi ro riéng, va quan hé depositor riéng. Quan hé

curator cdu thanh moat ctia Morpho thudc vé curator — khéng phai protocol hay tokenholder.



06 / TRIEN vomG

Variable Duy Nhét Con Lai: Markets V2

Thdng 2/2026, cdc con sb tao ra cau chuyén khé bdc bd vé trajectory clia protocol: Coinbase loans dugc
Morpho cung cdp dé& vugt $2B originated. Anchorage Digital, Taurus, va Ledger Enterprise dang nhiing Morpho
access cho khdch hang custody té chirc. Bitwise, Sky, SG Forge gia nhap hé sinh thdi curator. RWA.xyz goi
Morpho la "prime brokerage layer ctia onchain finance.”

Tét cd diéu dé déu ding. Nhung cau hdi bdo cdo ndy ddt ra hep hon: dinh gia hién tai c6 phén anh nhiing gi
MORPHO holder thuc su sé hiiu khéng?

Bién s6 dang séng I Morpho Markets V2 — thay ddi kién tric ngoaqi hda toan bo dinh gid 16i sudt, dé thi trudng
(thay vi protocol) set &i sudt, va tiém ndng mé ra cdu tric monetization mé thiét ké hién tai dang chdn lai.
Morpho Vaults V2 ra mdt thang 9/2025. Markets V2 van la uu tién thuc thi cdt 16i clia team trong 2026 va chua

launch.

Day la ly do duy nhdt dé theo ddi — khong phdi dé mua ngay. Khi Markets V2 launch va cdu triic monetization
mdi trd nén ré rang, bic tranh cé thé thay déi. Cho dén ltic dé, moi dinh gid déu dua trén narrative optionality

ma governance bodies hién tai cé Igi ich trong viéc duy tri tinh trang ma hé.

?® KET LUAN FINVENTURE

Morpho cé thé la giao thiic lending thong tri DeFi va $SMORPHO van la token
té — dong thai.

Moat clia protocol va viéc token accrual value Ia hai cdu hdi hoan toan riéng biét. TVL depth, quan
hé curator, lich st audit ddm béo ngudi dung tiép tuc diing Morpho Blue. Khéng cé cdi ndo trong s6
dé dadm bé&o mét dollar hoat ddng dé dén tay MORPHO holder.

CU pump 75% tlr théda thudn Apollo cé thé la exit liquidity t&t nhdt holder sé nhén dugc trudc khi
123.9M token unlock, governance tiép tuc tdp trung, va thuc té& todn hoc clia dinh gid tré nén ré rang
hon. Bay khéng phai la bear case ddc biét — day la kich ban bull case, dp dung revenue t6i da va

multiple hdo phong.

Tuyén bd mién trir trach nhiém:



