
分析师

王晓妺 秦世泽
shize.qin@tokeninsight.com

TokenInsight 同时提供项⽬目深度分
析，⾏行行业研究报告以及咨询服务，您

可通过以下⽅方式联系我们：

TokenInsight.com    
bd@tokeninsight.com Find, Create, and Spread Value in Blockchain.

2 0 1 9 Q 3
区块链矿业        
研究报告

Nov 2019

http://TokenInsight.com
mailto:bd@tokeninsight.com


T
O

K
E

N
IN

S
IG

H
T

 
R

E
S

E
A

R
C

H

tokeninsight.com

2

暵ⵆ뚅靧暵ⵆ뚅靧

2
㯮⡤佅䭯



tokeninsight.com

湡䔶
Table of Contents

1�嫱暵䋏⟟呔ㄤ䮔瀤ꦼ䏞곫崵

1.1�嫱暵䋏⟟呔곫崵 5

1.2�䮔瀤ꦼ䏞곫崵 6

2�瀤㖞絾ざⴔ區
2.1�⡛⸆署瀤劼㼆嫱 7

2.2�瀤劼䋑㖞嚋ⲃ 9

2.3�꫽䙖䫏餴佐渤 12

2.4�⸓䙖䫏餴佐渤Ղ⟟呔ծꦼ䏞ծ歏餩 16

2.5�⸓䙖䫏餴佐渤Ղꦼ䏞 19

3�✻皾⸂

3.1�♶ず✻皾⸂ざ紨䮔瀤餩欽 22

3.2�✻皾⸂❡ㅷ䮔瀤䧭劥&佐渤邍梡 25

4�瀤寑

4.1�瀤寑涸⚺崨絕皾倰䒭 27

4.2�瀤寑皾⸂ⴔ䋒 27

5�掚挿✲⟝ 30



T
O

K
E

N
IN

S
IG

H
T

 
R

E
S

E
A

R
C

H

tokeninsight.com

4

00.�
銳挿䚪絕
1. 吴ꥥ满⵸⚙㷍䏞瀤劼雧⽀涸❜➰参对ぐ㣐瀤劼安㉁倝瀤劼涸꧋⚥〄滑BitcoinⰌ緸

皾⸂ㄤꦼ䏞㖈痦♲㷍䏞ⴀ梡✫㣐䌴♳嶻䂽⧩傞ⴔⵆ鴪ⵌ✫109�ET/s�ㄤ12.76T
㖲⚹⾎〷剒넞宐䎂䨔姺ⵌ2019䎃痦♲㷍䏞կⰦ⚥Ⰼ緸ꦼ䏞㖈痦♲㷍䏞涸䎂㖲
嶻䌴鴪ⵌ✫6.26%ꦼ䏞稡雦♳嶻72%2019䎃6剢1傈荛2019䎃9剢30傈⚹鵛

♧䎃ꦼ䏞㟞鸟剒넞宐䎂կ �

2. 「2020䎃痦✳㷍䏞Ⲹ⼱䕧ㆇ参对䋏⟟涸♶珘㹁㔔稇⺫䭍赦赥S9禹⴩瀤劼㖈ⰻ涸

16nm瀤劼涸渠ⵄ腊⸂㼜「ⵌ鳅㣐䕧ㆇկ⚹✫㖈Ⲹ⼱⵸㹊梡S9瘝16nm瀤劼涸ⵄ渤
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1.1�嫱暵䋏⟟呔곫崵�

BTCꟋ劍溏嶻�

⽀⡙皾⸂1TH/s䮔瀤佐Ⰶ歋⼓㗌㤙⸠ծ䋏⟟ㄤ䮔瀤ꦼ䏞ⰟずⱿ㹁կ㖈⼓㗌㤙⸠湱㼆
烁㹁涸⵸䲿♴䮔瀤佐渤㖈䖎㣐玐䏞♳》Ɀ✵嫱暵䋏⟟呔♸Ⰼ緸䮔瀤ꦼ䏞嫱⧩涸饥

⸷կ呏䰘⾎〷侨䰘䋏⟟♸ꦼ䏞剣僈儑姻ぢ湱ⰢⰢ禹䠑㄂满鸑䌢䞔ⲃ♴䋏⟟♸䮔瀤
ꦼ䏞駮嶻倰ぢ♧荝կず傞歋✵✳罏㖈馋⸷♳湱鳅✵䕹姼邍梡ⴀ忕た䚍䋑㖞♳⠔ⴀ
梡㤛ⵄ劼⠔կ䨾参㼆䋏⟟ㄤ䮔瀤ꦼ䏞⽀功㔔稇馋⸷涸ⴼ倗곫崵㼆瀤䊨ծ瀤劼欰❡㉁

瘝䮔瀤遤⚌⿬♸罏㖈霪䋑㖞⚥蜦䖤涸佐渤荛Ⱒꅾ銳կ�

⚹姼TokenInsight➢侨椚絡雦㷖錭䏞㼆BTC㖈劢勻♲功剢涸⟟呔饥⸷鵳遤✫곫

崵կ劥垷㘗⢪欽褐㖑⽓縄岁担✵Ⳝ⡦滑剽鵘⸓㼆劢勻♲功剢涸BTC⟟呔鵳遤✫垷䬾곫
崵絕卓㥵♴㕃䨾爙

‣ 图表1-1 未来三个⽉月BTC价格趋势模拟（2019.11.8～2020.2.7）
来源：TokenInsight
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嫱暵䋏⟟呔ㄤ䮔瀤ꦼ䏞곫崵

歋♳㕃䨾爙劢勻♲功剢嫱暵䋏⟟呔95%縨⥌⼓ꢂ⚹$9,130.06荛$10,342.73霹
僈嫱⟟㖈劢勻♧功㷍䏞㶸㖈㹐錜涸♳⼮瑟ꢂկ姼㢪劥垷㘗䙐殜✫ꅾ銳✲⟝㼆⟟呔涸

䕧ㆇ䖤ⴀ絕雿➑⚹劥䫣デた絯涸瀤劼ㄤ皾⸂䫏餴佐渤雦皾䲿⣘馋⸷⿬罌䎇♶匬䧭
Ⱖ➭䫏餴䠑錛կ�

1.2�䮔瀤ꦼ䏞곫崵�

♴⼱䎃䮔瀤ꦼ䏞湱㼆㟞鸟䧴♶对䋏⟟嶻䌴�

㖈2019䎃痦♲㷍䏞Bitcoin嫦功⚹劍14㣔䎂㖲涸ꦼ䏞靈侮ワ劍涸䎂㖲㟞䌴⚹
4.54%罜2019䎃参勻涸䎂㖲㟞䌴⚹3.99%կ〳錛痦♲㷍䏞涸Ⰼ緸皾⸂㟞䌴儑衼կ湡

⵸BitcoinⰌ緸ꦼ䏞⚹12.72TⰌ緸皾⸂⚹90.77EH/sկ�

㽴盗11剢11傈嫱暵䋏涸䒓ꅷꦼ䏞♴꣭✫7%⚹2018䎃12剢参勻剒⡛宐䎂ꥥ满痦♲㷍
䏞䲀ⴀ涸⠍㢴倝㘗瀤劼涸❜➰ㄤ佟瘻꬗涸ⵄ㥩TokenInsight雩⚹㖈䭽撑♳♧蒜⚥䨾

鶣涸BTC⟟呔珘⨴㟞Ɤ涸⵸䲿♴䱹♴勻⚙功㷍䏞涸䮔瀤ꦼ䏞⠔鵳♧姿䲿⼮կ呏䰘㼆
剒鵛27絆ꦼ䏞侨䰘鵳遤涸㔐䔱ⴔ區TokenInsight〄梡䮔瀤ꦼ䏞♸傞ꢂ㖈絡雦㷖♳㶸

㖈姻湱Ⱒ䚍կTokenInsight涸㔐䔱垷㘗儑爙傞ꢂ涸㔐䔱禹侨⚹0.0247⧺霃Ⳝ桧⚹
0.02㼭✵5%涸儑衼䚍宐䎂絡雦㷖♳雩⚹傞ꢂ僽儑衼㔔」ꆀկず呋劥垷㘗➑⚹劥
䫣デた絯涸⸓䙖佐渤ⴔ區䲿⣘⿬罌♶匬䧭⟣⡦䫏餴䠑錛կ�

〥㢪㼜湡⵸涸䋏⟟䮔瀤ꦼ䏞嫱♸⾎〷宐䎂鵳遤㼆嫱〄梡湡⵸涸䋏⟟ꦼ䏞嫱㢅✵⾎
〷⨊⡛涸宐䎂կ呏䰘TokenInsight涸곫崵垷㘗〄梡霪嫱⧩剣♳遤涸馋⸷霹僈䱹♴

勻䋏⟟涸嶻䌴〳腊넞✵䮔瀤ꦼ䏞涸嶻䌴կ
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罌贊ⵌ⼓㗌㤙⸠㼜㖈2020䎃5剢鵓勻痦♲妃Ⲹ⼱歋12.5BTC/blockⲸ荛6.25BTC/

block䱹♴勻涸Ⰼ鿈ⴔ區雦皾㥵偽暵ⵆ霹僈鿪⠔⸈Ⰶ㤙⸠Ⲹ⼱涸䕧ㆇկꤑ✫劢勻㤙⸠
Ⲹ⼱䒸饰涸椚雿⽀⡙皾⸂傈❡ꆀⲸ⼱BTC⟟呔鳅♳㷍䏞剣♧㹁䌴䏞㔐靈鵳♧姿⾓綫

参繠ꆄ/➃字䋏雦⟟涸䮔瀤佐渤կ㔔姼䮔瀤遤⚌㖈2019䎃痦♲㷍䏞涸邍梡殜鷦✵痦✳
㷍䏞կ〥㢪罌贊ⵌ瀤劼涸䎂㖲㼑ㄐ⚹18功剢㥵卓瀤劼㔐劥ワ劍馄鵂700㣔䧮及㼜
雩⚹霪瀤劼偽岁㔐劥կ�

2.1�⡛⸆署瀤劼㼆嫱�

⸆署㼭✵50J/T涸瀤劼⚥嫱暵㣐꣣涸T17+剣僈儑名⸷�

㽴盗⡛⸆署瀤劼㖈2019䎃痦♲㷍䏞涸邍梡♶对痦✳㷍䏞⽲邍梡ⴀ✫名✵遤⚌侮⡤宐

䎂涸㼆䫒駮⟟굥ꤗ涸腊⸂կ㼆嫱姼䫣デ⚥佐䔶涸ぐ猫SHA256瀤劼꬗⚰㤙⸠⽰㼜Ⲹ⼱
䋏⟟㔐靈涸䕧ㆇ㖈䔲⵸ꦼ䏞ㄤ䋏⟟宐䎂♴馄鵂⼱侨涸瀤劼偽岁㔐劥罜⡛⸆署瀤
劼⚥➑剣♧妴瀤劼♶腊㔐劥կ�

歋♴邍〳参〄梡㖈⽀⡙皾⸂⸆署㼭✵50J/T涸瀤劼⚥㔐劥ワ劍剒瀊涸⚹嫱暵㣐꣣欰
❡涸Antminer�T17+㔐劥ワ劍⚹230㣔㣐䌴㼭✵Ⱖ➭劼㘗涸㔐劥ワ劍ず傞⛲僽㈔

♧♧妴㔐劥ワ劍㖈♧䎃参ⰻ涸劼㘗կꥥ满⼓㗌Ⲹ⼱涸⚰鵛㖈痦✳㷍䏞邍梡♶ꝡ涸♲
妴劼㘗㖈劥㷍䏞涸佐渤邍梡♴徾僈儑կ剣⚙妴䊺偽岁㔐劥痦✳㷍䏞邍梡剒㥩涸
Innosilicon�T3-43T㔐劥ワ劍鳅♳♧㷍䏞㟞Ɤ✫500㢴㣔㖈⡛⸆署瀤劼⚥䊺偽畊✰名

⸷կ⼓㗌㤙⸠Ⲹ⼱곫雦〄欰㖈2020䎃5剢14傈椚雿♳⽀⡙皾⸂傈❡ꆀ㖈Ⲹ⼱〄欰
⵸⚹0.0000198BTC〄欰た⚹0.0000099BTC劢罌贊䩛絯餩կ
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瀤劼絾ざⴔ區

‣ 图表2-1 2019年年第三季度低功耗SHA256矿机静态投资收益

瀤劼ぜ獦 䨾㾩⾊㉁ ⸆桧
W

皾⸂
T/s)

瀤劼⟟
呔$

⽀⡙皾
⸂⸆署
J/T)

⽀⡙皾
⸂⟟呔
$/T

䎃⻊
ROI(%)

꫽䙖㔐劥
ワ劍(㣔)

Innosilicon�
T3-43T

Innosilic
on 2100 43 1,591 48.84 37.00 80.66 584

Whatsminer�
M20S-~68.X

WhatsMi
ner 3264 68 2,699 48.00 39.69 76.12 647

Ebit�E11++ Ebang 1980 44 2,024 45.00 46.00 68.55 753
Antminer�
T17+ Bitmain 3200 64 1,602 50.00 25.03 117.20 230

Antminer�
S17e Bitmain 2880 64 2,083 45.00 32.55 96.87 394

AvalonMine
r�1166 Canaan 3196 68 2,222 47.00 32.67 93.83 424

Antminer�
S17+ Bitmain 2920 73 2,833 40.00 38.81 86.90 483

Antminer�
S17�Pro Bitmain 1975 50 2,128 39.50 42.56 79.76 562

Whatsminer�
M20S-~45.X

WhatsMi
ner 2160 45 1,819 48.00 40.42 74.75 668

Ebit�E12+ Ebang 2500 50 2,410 50.00 48.20 60.86 偽岁㔐劥
数据来源：TokenInsight，⽐比特⼤大陆官⽹网，芯动科技官⽹网，神⻢马矿机官⽹网，亿邦官⽹网，嘉楠耘智官⽹网；  
数据取于2019年年11⽉月7⽇日；  
2019年年11⽉月7⽇日美⾦金金对⼈人⺠民币汇率：1 USD = 6.98 RMB；  

2019䎃11剢7傈BTC⟟呔1�BTC�=�9,267.56�USD�
2019䎃11剢7傈BTC䮔瀤ꦼ䏞12720005267390կ�
覰蒀鿈ⴔ⚹♳㷍䏞䊺♳絁涸瀤劼կ
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瀤劼絾ざⴔ區

2.2�瀤劼䋑㖞嚋ⲃ

‣ 㕃邍2-2�掚꡶瀤劼⸆署&⟟呔♧錢

䮔瀤
䋏猫

瀤劼ぜ獦 䨾㾩⾊
㉁

⸆桧
W

皾⸂
T/s)

⽀⡙皾
⸂⸆署
J/T)

瀤劼
⟟呔
$

⽀⡙皾
⸂⟟呔
$/T

㼆䎾䋏
猫䋏⟟
$

僽や⚹
梡餗

BTC/
BCH

Antminer�S9�
SE 嫱暵㣐꣣ 1280 16 80.00 430 26.88 9,268 僽

Antminer�
S9k 嫱暵㣐꣣ 1190 14 85.00 263 18.79 9,268 僽

AvalonMiner�
851S ㎗噇罵兰 1540 14.5 106.21 247 17.04 9,268 僽

AvalonMiner�
852 ㎗噇罵兰 1500 15 100.00 256 17.04 9,268 や

Ebit�E11++ ➉齥 1980 44 45.00 2,024 46.00 9,268 や

Innosilicon�
T3+�57T 蓿⸓猰䪮 3300 57 57.89 2,166 38.00 9,268 や

Innosilicon�
T3-43T 蓿⸓猰䪮 2100 43 48.84 1,591 37.00 9,268 や

Whatsminer�
M20S-~68.X 牟끩瀤劼 3264 68 48.00 2,699 39.69 9,268 や

Whatsminer�
M21S-~56.X 牟끩瀤劼 3360 56 60.00 1,799 32.13 9,268 や

Antminer�
S17�Pro 嫱暵㣐꣣ 1975 50 39.50 2,128 42.56 9,268 僽

Antminer�
S17+ 嫱暵㣐꣣ 2920 73 40.00 2,833 38.81 9,268 や

Antminer�
S17e 嫱暵㣐꣣ 2880 64 45.00 2,083 32.55 9,268 や

Antminer�
T17 嫱暵㣐꣣ 2090 38 55.00 951 25.03 9,268 や

Antminer�
T17+ 嫱暵㣐꣣ 3200 64 50.00 1,602 25.03 9,268 や

Antminer�
T17-40TH/s 嫱暵㣐꣣ 2200 40 55.00 1,252 31.30 9,268 僽

Antminer�
T17e 嫱暵㣐꣣ 2915 53 55.00 1,260 23.77 9,268 や

AvalonMiner�
1026 ㎗噇罵兰 2415 35 69.00 795 22.73 9,268 僽

AvalonMiner�
1047 ㎗噇罵兰 2380 37 64.32 946 25.57 9,268 や

AvalonMiner�
1047 ㎗噇罵兰 1860 31 60.00 1,690 54.53 9,268 や
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瀤劼絾ざⴔ區

䮔瀤
䋏猫

瀤劼ぜ獦 䨾㾩⾊
㉁

⸆桧
W

皾⸂
T/s)

⽀⡙皾
⸂⸆署
J/T)

瀤劼
⟟呔
$

⽀⡙皾
⸂⟟呔
$/T

㼆䎾䋏
猫䋏⟟
$

僽や
⚹梡
餗

BTC/
BCH

AvalonMiner�
1066 ㎗噇罵兰 3250 50 65.00 1,278 25.57 9,268 や

AvalonMiner�
1146 ㎗噇罵兰 3192 56 57.00 1,352 24.15 9,268 や

AvalonMiner�
1166 ㎗噇罵兰 3196 68 47.00 2,222 32.67 9,268 や

AvalonMiner�
850 ㎗噇罵兰 1450 13.5 107.41 230 17.03 9,268 や

AvalonMiner�
910 ㎗噇罵兰 1660 18.5 89.73 394 21.31 9,268 や

AvalonMiner�
910S ㎗噇罵兰 1520 17 89.41 362 21.31 9,268 僽

AvalonMiner�
911 ㎗噇罵兰 1750 19.5 89.74 415 21.31 9,268 僽

AvalonMiner�
920S ㎗噇罵兰 1710 18.5 92.43 394 21.31 9,268 僽

EBIT�E10.1 ➉齥 1800 18 100.00 590 32.78 9,268 や

EBIT�E10.2 ➉齥 2835 27 105.00 730 27.04 9,268 や

EBIT�E10.3 ➉齥 2640 24 110.00 660 27.50 9,268 や

EBIT�E10.6 ➉齥 1760 16 110.00 590 36.88 9,268 や

Ebit�E11 ➉齥 1950 30 65.00 1,110 37.00 9,268 や

Ebit�E11+ ➉齥 2035 37 55.00 1,517 41.00 9,268 や

Ebit�E12 ➉齥 2508 44 57.00 1,930 43.86 9,268 や

Ebit�E12+ ➉齥 2500 50 50.00 2,410 48.20 9,268 や

Innosilicon�
T2T-26T 蓿⸓猰䪮 2100 26 80.77 832 32.00 9,268 や

Innosilicon�
T2T-30T 蓿⸓猰䪮 2200 30 73.33 980 32.67 9,268 僽

Innosilicon�
T3-40T 蓿⸓猰䪮 2200 40 55.00 1,480 37.00 9,268 や

Innosilicon�
T3-50T 蓿⸓猰䪮 3100 50 62.00 2,100 42.00 9,268 や

Whatsminer�
M20S-~45.X 牟끩瀤劼 2160 45 48.00 1,819 40.42 9,268 や

Whatsminer�
M21-~28.X 牟끩瀤劼 1680 28 60.00 888 31.71 9,268 や
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瀤劼絾ざⴔ區

䮔瀤
䋏猫

瀤劼ぜ獦 䨾㾩⾊
㉁

⸆桧
W

皾⸂
T/s)

⽀⡙皾
⸂⸆署
J/T)

瀤劼
⟟呔
$

⽀⡙皾
⸂⟟呔
$/T

㼆䎾䋏
猫䋏⟟
$

僽や
⚹梡
餗

LTC

A6+�LTC�
Master 蓿⸓猰䪮 2100 0.0022 9.55E+05 3,000 1.36E+06 61.84 僽

A6�LTCMaster 蓿⸓猰䪮 1500 0.00123 1.22E+06 2,000 1.63E+06 61.84 僽

DASH
A5+�

DashMaster 蓿⸓猰䪮 1500 0.065 2.31E+04 1,780 2.74E+04 73.03 僽

XMR

A8+�
CryptoMaster 蓿⸓猰䪮 480 2.48E-07 1.94E+09 1,499 6.04E+09 63.51 僽

B3�Pro�
RX570�8G 擔枾瀤劼 980 5.52E-09 1.78E+11 1,207 2.19E+11 63.51 や

B3�Pro�
RX580�8G 擔枾瀤劼 980 5.52E-09 1.78E+11 1,065 1.93E+11 63.51 僽

B3�Pro�
RX470�4G 擔枾瀤劼 980 5.52E-09 1.78E+11 1,392 2.52E+11 63.51 や

侨䰘勻彂TokenInsight嫱暵㣐꣣㸽緸蓿⸓猰䪮㸽緸牟끩瀤劼㸽緸➉齥㸽緸㎗噇罵兰㸽緸  
侨䰘》✵2019䎃11剢7傈  
2019䎃11剢7傈繠ꆄ㼆➃字䋏宨桧1�USD�=�6.98�RMB�
2019䎃11剢7傈BTC⟟呔1�BTC�=�9,267.56�USD�
2019䎃11剢7傈BTC䮔瀤ꦼ䏞12720005267390կ�
覰蒀鿈ⴔ⚹♳㷍䏞䊺♳絁涸瀤劼կ

瀤劼䋑㖞絩絯⣘♶䎾宠⡛⸆署瀤劼䧴䧭馋⸷�

䚪⡤罜鎊痦♲㷍䏞涸瀤劼䋑㖞絩絯抠⾦�

˙꬗㼆䋏⟟㔐靈ծ㤙⸠Ⲹ⼱瘝餏꬗㔔稇瀤劼䋑㖞⣜搬⣘♶䎾宠ծ❡ㅷ刿倝鶛➿鸟䏞
鳅䘯կ♳㷍䏞涸瀤劼㣐⼱参❡ㅷ鶛➿䧴♴卹涸䕎䒭鷍ⴀ✫䋑㖞㣐鿈ⴔ㖈㈒涸瀤劼

鿪剣♶ず䌴䏞涸䲿⟟կⰦ⚥嫱暵㣐꣣㸽緸䊺絑♴卹✫Antminer�S9jկ�

˙⡛⸆署瀤劼幯䧭馋⸷կ痦♲㷍䏞䮔瀤佐渤䪬⾓䋑㖞⾓綫䧭劥涸꨽宠♶倗稡獤կ刿
㢴⽀⡙皾⸂⸆署㼭✵50J/T涸瀤劼鵳Ⰶ䋑㖞湱鳅✵䋑㖞⾲剣涸⡛⸆署瀤劼剣鳅僈儑
涸⟟呔名⸷絛た罏䌄勻♶㼭⾓⸂կ痦✳㷍䏞涸⚙妴⡛⸆署瀤劼Innosilicon�T3-
43TㄤWhatsminer�M20S-~68.X僽㈔✳⚙妴㖈痦♲㷍䏞⟟呔♴靈涸瀤劼կ�

˙♸SHA256瀤劼湱嫱ꛏ㼆LTCծDASHծXMR瘝Ⱖ➭䋏猫涸ぐ碫瀤劼嫱鳅ⲇ꡶կ
「䨾䮔䋏猫⟟呔ծ瀤劼⸆桧ծ瀤劼皾⸂瘝㔔稇䨾ꣳSHA256瀤劼参㢪涸瀤劼佐渤♸

SHA256瀤劼㶸㖈䖎㣐䊵騄䋑㖞湱㼆⡛鶴կ�
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瀤劼絾ざⴔ區

䰘䜪嫱暵㣐꣣♴♧➿瀤劼S19㼜ꅷ欽〵獤歏7nm䪮助Ⱖ⚥S19Pro⽀⡙皾⸂⸆署㼜
⡛荛30檲牟끩瀤劼⽰㼜〄滑涸剒倝♧➿❡ㅷM30Sꅷ欽♲僤8nm䪮助⽀⡙皾⸂⸆

署㼜鴪ⵌ38檲կ湡⵸赦赥瀤劼S19ㄤ牟끩瀤劼M30S鿪㢅✵崨晙朐䙖곫雦⚙罏涸ꆀ❡
傞ꢂ鿪㼜㖈2020䎃涸痦♧㷍䏞կ�

歋✵瀤䊨涸䚪⡤佐渤ㄤ㔐劥ワ劍䎇ꬋ⚚呔涸絁䚍Ⱒ禹䫏餴瀤劼傞꨽銳絾展罌贊⽀⡙

皾⸂⟟呔ծ⽀⡙皾⸂⸆署ծ䮔瀤ꦼ䏞ծ歏⟟ծ䋏⟟ծ⼓㗌㤙⸠瘝㔔稇կ�

⚹姼TokenInsight参SHA256瀤劼BTC/BCH⚹⢾呏䰘ぐ㔔稇涸」⻊㼆䮔瀤佐

渤鵳遤✫絾展雦皾参䌐⸔瀤䊨椚䚍䫏餴瀤劼կⰨ⡤⥌䜂㼜㖈♴俒⚥鵳遤㾝爙կ歋✵
⼓㗌㤙⸠湱㼆烁㹁参♴Ⰼ鿈佐渤ⴔ區㖲䒊用㖈⼓㗌㤙⸠㖈2020䎃5剢14傈Ⲹ⼱荛
6.25BTC/block涸⵸䲿♴姼た㼜♶ⱄ㼆⼓㗌㤙⸠涸」⻊㢴⨞雭雿կ〥㢪瀤劼⿬侨

㖲䭽㸽緸䲿⣘涸椚雿侨䰘➑⡲⚹⿬罌㹊꣢佐渤銳参㹊崵⿬侨⚹ⲥկ�

2.3�꫽䙖䫏餴佐渤�
BTC䮔瀤佐渤⚺銳勻荈✵⼓㗌欰䧭傞瀤䊨䨾蜦䖤涸⼓㗌㤙⸠ず傞参➃字䋏䧴繠ꆄ雦
⟟傞佐渤⛲「䋏⟟ㄤ宨桧㔔稇涸䕧ㆇ罜䮔瀤涸䧭劥ⴭ⚺銳勻荈✵餝✈瀤劼涸䧭
劥ծ歏餩参对瀤劼涸鵘蠒䧭劥կ絾♳䨾鶣䮔瀤䫏餴㔐䫣桧涸Ⱆ䒭㥵♴䨾爙

Ⱖ⚥PRT⚹⽀⡙皾⸂⟟呔�Diff⚹BTC䮔瀤ꦼ䏞BR⚹⼓㗌㤙⸠BTC侨ꆀPRBTC⚹

BTC涸䋑㖞⟟呔PRe⚹歏餩WT⚹⽀⡙皾⸂⸆署կ鵯ꅽ䧮及䙐殜✫❜僒䩛絯餩佐渤参
对瀤劼鵘蠒䧭劥կ�

罜呏䰘⽀⡙皾⸂䧭劥ㄤ⽀⡙皾⸂嫦傈佐渤ⴭ〳参⠮皾ⴀ㖈失劍霹䫏Ⰶ䧭劥涸㔐劥ワ

劍կぐ瀤劼♧䎃劍䫏餴㔐䫣桧ㄤ㔐劥ワ劍㥵♴邍䨾爙
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瀤劼絾ざⴔ區

‣ 㕃邍2-3�SHA256瀤劼꫽䙖䫏餴佐渤

瀤劼ぜ獦

䨾
㾩
⾊
㉁

瀤劼
⟟呔
$


⸆桧
W


皾⸂
T/
s)

⽀⡙皾
⸂⸆署
J/T)

⽀⡙皾
⸂⟟呔
$/
T

傈歏餩
⽑嫱
%

Ⱒ劼䋏⟟
$

䎃⻊
ROI
(%)

꫽䙖
㔐劥
ワ劍
(㣔)

Innosilicon�
T3-43T

蓿⸓
猰䪮 1,591 2100 43 48.84 37.00 32.08% 2,973.19 80.66 584

Whatsminer�
M21S-~56.X

牟끩
瀤劼 1,799 3360 56 60.00 32.13 39.41% 3,652.57 77.63 737

Whatsminer�
M20S-~68.X

牟끩
瀤劼 2,699 3264 68 48.00 39.69 31.53% 2,922.06 76.12 647

Antminer�
S9k

嫱暵
㣐꣣ 263 1190 14 85.00 18.79 55.83% 5,174.47 74.30

偽岁
㔐劥

Ebit�E11++ ➉齥 2,024 1980 44 45.00 46.00 29.56% 2,739.43 68.55 753

Innosilicon�
T3+�57T

蓿⸓
猰䪮 2,166 3300 57 57.89 38.00 38.03% 3,524.12 68.08

偽岁
㔐劥

Antminer�S9�
SE

嫱暵
㣐꣣ 430 1280 16 80.00 26.88 52.55% 4,870.09 60.11

偽岁
㔐劥

AvalonMiner�
852

㎗噇
罵兰 256 1500 15 100.00 17.04 65.69% 6,087.62 43.27

偽岁
㔐劥

AvalonMiner�
851S

㎗噇
罵兰 247 1540 14.5 106.21 17.04 69.76% 6,465.66 27.26

偽岁
㔐劥

Antminer�
S9j

嫱暵
㣐꣣ 514 1350 14.5 93.10 35.46 61.16% 6,048.43 24.64

偽岁
㔐劥

Antminer�
T17+

嫱暵
㣐꣣ 1,602 3200 64 50.00 25.03 32.84% 3,043.81 117.20 230

Antminer�
T17e

嫱暵
㣐꣣ 1,260 2915 53 55.00 23.77 36.13% 3,348.19 114.17 234

AvalonMiner�
1146

㎗噇
罵兰 1,352 3192 56 57.00 24.15 37.44% 3,469.94 108.74 275

Antminer�
T17

嫱暵
㣐꣣ 951 2090 38 55.00 25.03 36.13% 3,348.19 108.43 284

Antminer�
S17e

嫱暵
㣐꣣ 2,083 2880 64 45.00 32.55 29.56% 2,739.43 96.87 394

AvalonMiner�
1166

㎗噇
罵兰 2,222 3196 68 47.00 32.67 30.87% 2,861.18 93.83 424

AvalonMiner�
1026

㎗噇
罵兰 795 2415 35 69.00 22.73 45.32% 4,200.46 92.34 570

AvalonMiner�
1047

㎗噇
罵兰 946 2380 37 64.32 25.57 42.25% 3,915.55 90.13 544

AvalonMiner�
1066

㎗噇
罵兰 1,278 3250 50 65.00 25.57 42.70% 3,956.95 88.96 578

Antminer�
S17+

嫱暵
㣐꣣ 2,833 2920 73 40.00 38.81 26.27% 2,435.05 86.90 483
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瀤劼ぜ獦
䨾㾩
⾊㉁

瀤劼
⟟呔
$

⸆桧
W

皾⸂
T/
s)

⽀⡙皾
⸂⸆署
J/T)

⽀⡙皾
⸂⟟呔
$/
T

傈歏餩
⽑嫱
%

Ⱒ劼䋏
⟟$

䎃⻊
ROI
(%)

꫽䙖
㔐劥
ワ劍
(㣔)

Antminer�
T17-40TH/s

嫱暵
㣐꣣ 1,252 2200 40 55.00 31.30 36.13% 3,348.19 86.71 530

Antminer�
S17�Pro

嫱暵
㣐꣣ 2,128 1975 50 39.50 42.56 25.95% 2,404.61 79.76 562

Whatsminer�
M21-~28.X

牟끩
瀤劼 888 1680 28 60.00 31.71 39.41% 3,652.57 78.66

偽岁
㔐劥

Whatsminer�
M20S-~45.X

牟끩
瀤劼 1,819 2160 45 48.00 40.42 31.53% 2,922.06 74.75 668

Innosilicon�
T3-40T

蓿⸓
猰䪮 1,480 2200 40 55.00 37.00 36.13% 3,348.19 73.35

偽岁
㔐劥

Ebit�E11+ ➉齥 1,517 2035 37 55.00 41.00 36.13% 3,348.19 66.19
偽岁
㔐劥

Ebit�E11 ➉齥 1,110 1950 30 65.00 37.00 42.70% 3,956.95 61.48
偽岁
㔐劥

Ebit�E12+ ➉齥 2,410 2500 50 50.00 48.20 32.84% 3,043.81 60.86
偽岁
㔐劥

Ebit�E12 ➉齥 1,930 2508 44 57.00 43.86 37.44% 3,469.94 59.87
偽岁
㔐劥

Innosilicon�
T2T-30T

蓿⸓
猰䪮 980 2200 30 73.33 32.67 48.17% 4,464.05 58.42

偽岁
㔐劥

Innosilicon�
T3-50T

蓿⸓
猰䪮 2,100 3100 50 62.00 42.00 40.73% 3,774.32 57.30

偽岁
㔐劥

AvalonMiner�
910S

㎗噇
罵兰 362 1520 17 89.41 21.31 58.73% 5,442.94 56.42

偽岁
㔐劥

AvalonMiner�
910

㎗噇
罵兰 394 1660 18.5 89.73 21.31 58.94% 5,462.42 55.77

偽岁
㔐劥

AvalonMiner�
911

㎗噇
罵兰 415 1750 19.5 89.74 21.31 58.95% 5,463.03 55.74

偽岁
㔐劥

AvalonMiner�
920S

㎗噇
罵兰 394 1710 18.5 92.43 21.31 60.72% 5,626.78 50.20

偽岁
㔐劥

Innosilicon�
T2T-26T

蓿⸓
猰䪮 832 2100 26 80.77 32.00 53.06% 4,916.97 49.44

偽岁
㔐劥

AvalonMiner�
1047

㎗噇
罵兰 1,690 1860 31 60.00 54.53 39.41% 3,652.57 45.74

偽岁
㔐劥

AvalonMiner�
850

㎗噇
罵兰 230 1450 13.5 107.41 17.03 70.55% 6,538.71 24.18

偽岁
㔐劥

EBIT�E10.1 ➉齥 590 1800 18 100.00 32.78 65.69% 6,087.62 22.49
偽岁
㔐劥

EBIT�E10.2 ➉齥 730 2835 27 105.00 27.04 68.97% 6,392.00 19.14
偽岁
㔐劥
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瀤劼絾ざⴔ區

瀤劼ぜ獦
䨾㾩
⾊㉁

瀤劼
⟟呔
$

⸆桧
W

皾⸂
T/
s)

⽀⡙皾
⸂⸆署
J/T)

⽀⡙皾
⸂⟟呔
$/
T

傈歏餩
⽑嫱
%

Ⱒ劼䋏
⟟$

䎃⻊
ROI
(%)

꫽䙖
㔐劥
ワ劍
(㣔)

EBIT�E10.3 ➉齥 660 2640 24 110.00 27.50 72.26% 6,696.38 10.84
偽岁
㔐劥

EBIT�E10.6 ➉齥 590 1760 16 110.00 36.88 72.26% 6,696.38 8.08
偽岁
㔐劥

侨䰘勻彂TokenInsight嫱暵㣐꣣㸽緸蓿⸓猰䪮㸽緸牟끩瀤劼㸽緸➉齥㸽緸㎗噇罵兰㸽緸  
侨䰘》✵2019䎃11剢7傈  
2019䎃11剢7傈繠ꆄ㼆➃字䋏宨桧1�USD�=�6.98�RMB�
2019䎃11剢7傈BTC⟟呔1�BTC�=�9,267.56�USD�
2019䎃11剢7傈BTC䮔瀤ꦼ䏞12720005267390կ�
覰蒀鿈ⴔ⚹♳㷍䏞䊺♳絁涸瀤劼կ

⧺霃䏞歏⟟呔⚹0.35/kwhず傞⥂䭯䮔瀤ꦼ䏞♶」㖈䔲⵸BTC⟟呔�$9,267.56
♴㔐劥ワ劍剒瀊涸瀤劼僽嫱暵㣐꣣欰❡涸Antminer�T17+꨽銳230㣔㔐劥կⰦ➭〳

参㖈♧䎃ⰻ㔐劥涸劼㘗剣嫱暵㣐꣣欰❡涸Antminer�T17eㄤ㎗噇罵兰欰❡涸
AvalonMiner�1146㔐劥ワ劍ⴔⵆ⚹234ㄤ275㣔կ㖈ⶂꤑ♶〳䱽㔔稇た㥵㈒た絶

⥝䧭劥瘝㖈歏⟟ծ䮔瀤ꦼ䏞ծBTC⟟呔♶」涸䞔ⲃ♴㔐劥ワ劍歋⽀⡙皾⸂⟟呔
ㄤ⽀⡙皾⸂⸆署ⰟずⱿ㹁կ⽀⡙皾⸂⟟呔馊⡛ծ⽀⡙皾⸂⸆署馊⡛涸瀤劼䭆剣馊⡛涸
㔐劥ワ劍կ㔔姼瀤䊨㖈鵳遤瀤劼䫏餴傞꨽銳ꅾ挿嫱鳅瀤劼⽀⡙皾⸂涸⟟呔ㄤ⸆署㔔

稇椚䚍䫏餴կ�

湡⵸䎛岌䫏Ⰶ⢪欽涸歋嫱暵㣐꣣欰❡涸Antminer�S9禹⴩瀤劼䊺偽岁㔐劥⟟呔♧傉

勻ⵌ$5,000ⵌ$6,000⼓ꢂ霪禹⴩ぐ劼㘗㼜꬗⚰Ⱒ劼կ㖈痦♲㷍䏞倝♳絁涸瀤劼⚥
腊㔐劥涸瀤劼絟㣐㢴侨ⴀ荈⽑곭䋑㖞⟧괄剒㢴涸⚙㹻欰❡㉁Ղ嫱暵㣐꣣ㄤ㎗噇罵兰
瀤劼渠ⵄ腊⸂䊺梡㣢鿈⻊馋⸷կ〥㢪㔔䚍⟟嫱넞䖤ⵌ䎛岌㥩霉涸牟끩瀤劼M20S⛲〳

参㔐劥կ�

⧩䖤岤䠑涸僽「䋏⟟㔐靈ㄤ⼓㗌㤙⸠Ⲹ⼱⚰鵛涸䕧ㆇ痦♲㷍䏞瀤劼涸㔐劥ワ劍鳅

♳㷍䏞剣僈儑㟞ꟋⰦ⚥馄鵂⼱侨涸瀤劼㼜偽岁㔐劥䧴㔐劥ワ劍㖈700㣔参♳կ⼱侨参
♳瀤劼偽岁㔐劥ず傞⛲霹僈㖈䔲⵸䋏⟟ㄤ䮔瀤ꦼ䏞♴瀤劼䋑㖞㶸㖈形⟟ⴀ㈒涸䞔
ⲃկ
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瀤劼絾ざⴔ區

2.4 ⸓䙖䫏餴佐渤Ղ⟟呔ծꦼ䏞ծ电费
⡲⚹痦♧㹻㼆BTC⟟呔饥⸷⢪欽褐暵⽓峫岁䵨䒊担✵Ⳝ⡦滑剽鵘⸓涸ꥥ劼垷㘗ծ㼆
BTC䮔瀤ꦼ䏞鵳遤㔐䔱ⴔ區䖤ⵌ剣絡雦㷖䠑⛐涸ꦼ䏞곫崵涸劼匬TokenInsight㼜곫
崵絕卓鵳♧姿䎾欽㖈瀤劼涸佐渤邍梡ⴔ區⚥կ呏䰘TokenInsight㼆劢勻700㣔嫦㣔涸

BTC⟟呔ծ䮔瀤ꦼ䏞곫崵㖈䙐殜た劍鵘絶瘝〳」䧭劥涸䞔ⲃ♴ぐ瀤劼涸⸓䙖佐渤
㥵♴邍䨾爙

‣ 㕃邍2-4�SHA256瀤劼⸓䙖䫏餴佐渤

歏餩=¥0.35/kwh 歏餩=¥0.4/kwh

瀤劼ぜ獦
䨾㾩
⾊㉁

皾
⸂
T
/s)

⽀⡙
皾⸂
⸆署
J/
T)

⽀⡙
皾⸂
⟟呔
$/
T

⽀⡙
皾⸂
嫦傈
歏餩
/
day

䎃
⻊
ROI�
(%)

꫽䙖
㔐劥
ワ劍�
(㣔)

⽀⡙
皾⸂
嫦傈
歏餩
/
day

Ⱒ劼
䋏⟟
$

⽀⡙
皾⸂
䎃⻊
ROI」
⻊�
(%)

꫽䙖
㔐劥
ワ劍
」⻊

Antminer�
T17+

嫱暵
㣐꣣ 64 50.00 25.03 0.42 173.03 174 0.48 3,478.64 -12.54 8

Antminer�
T17e

嫱暵
㣐꣣ 53 55.00 23.77 0.46 172.96 172 0.53 3,826.50 -14.52 10

AvalonMiner�
1146

㎗噇
罵兰 56 57.00 24.15 0.48 166.60 177 0.55 3,965.65 -14.81 11

Antminer�T17
嫱暵
㣐꣣ 38 55.00 25.03 0.46 164.25 180 0.53 3,826.50 -13.79 10

AvalonMiner�
1026

㎗噇
罵兰 35 69.00 22.73 0.58 153.82 184 0.66 4,800.52 -19.05 29

Antminer�S9k
嫱暵
㣐꣣ 14 85.00 18.79 0.71 148.67 181 0.82 5,913.68 -28.39 81

AvalonMiner�
1047

㎗噇
罵兰 37 64.32 25.57 0.54 144.77 196 0.62 4,474.92 -15.78 52

AvalonMiner�
1066

㎗噇
罵兰 50 65.00 25.57 0.55 143.61 198 0.62 4,522.23 -15.95 55

Antminer�
S17e

嫱暵
㣐꣣ 64 45.00 32.55 0.38 139.80 229 0.43 3,130.77 -8.68 25

AvalonMiner�
1166

㎗噇
罵兰 68 47.00 32.67 0.39 136.60 238 0.45 3,269.92 -9.03 28

Antminer�
T17-40TH/s

嫱暵
㣐꣣ 40 55.00 31.30 0.46 131.35 252 0.53 3,826.50 -11.03 37

AvalonMiner�
852

㎗噇
罵兰 15 100.00 17.04 0.84 125.27 194 0.96 6,957.28 -36.83 233

Antminer�
S17+

嫱暵
㣐꣣ 73 40.00 38.81 0.34 122.91 285 0.38 2,782.91 -6.47 20
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瀤劼絾ざⴔ區

歏餩=¥0.35/kwh 歏餩=¥0.4/kwh

瀤劼ぜ獦
䨾㾩
⾊㉁

皾
⸂
T
/s)

⽀⡙
皾⸂
⸆署
J/
T)

⽀⡙
皾⸂
⟟呔
$/
T

⽀⡙
皾⸂
嫦傈
歏餩
/
day

䎃⻊
ROI�
(%)

꫽䙖
㔐劥
ワ劍�
(㣔)

⽀⡙
皾⸂
嫦傈
歏餩
/
day

Ⱒ劼
䋏⟟
$

⽀⡙
皾⸂
䎃⻊
ROI
」⻊�
(%)

꫽䙖
㔐劥
ワ劍
」⻊

Whatsminer�
M21-~28.X

牟끩
瀤劼 28 60.00 31.71 0.50 122.73 281 0.58 4,174.37 -11.87 42

AvalonMiner�
910S

㎗噇
罵兰 17 89.41 21.31 0.75 122.00 265 0.86 6,220.50 -26.33 123

AvalonMiner�
910

㎗噇
罵兰 18.5 89.73 21.31 0.75 121.34 269 0.86 6,242.76 -26.42 123

AvalonMiner�
911

㎗噇
罵兰 19.5 89.74 21.31 0.75 121.32 269 0.86 6,243.46 -26.43 123

Whatsminer�
M21S-~56.X

牟끩
瀤劼 56 60.00 32.13 0.50 121.12 287 0.58 4,174.37 -11.72 41

Innosilicon�
T3-43T

蓿⸓
猰䪮 43 48.84 37.00 0.41 118.43 298 0.47 3,397.93 -8.28 29

AvalonMiner�
920S

㎗噇
罵兰 18.5 92.43 21.31 0.78 115.77 295 0.89 6,430.61 -27.22 129

Antminer�S17�
Pro

嫱暵
㣐꣣ 50 39.50 42.56 0.33 112.60 319 0.38 2,748.12 -5.82 21

Antminer�S9�
SE

嫱暵
㣐꣣ 16 80.00 26.88 0.67 112.10 316 0.77 5,565.82 -18.68 81

Whatsminer�
M20S-~68.X

牟끩
瀤劼 68 48.00 39.69 0.40 111.33 323 0.46 3,339.49 -7.59 29

Innosilicon�
T3-40T

蓿⸓
猰䪮 40 55.00 37.00 0.46 111.12 323 0.53 3,826.50 -9.33 36

Whatsminer�
M20S-~45.X

牟끩
瀤劼 45 48.00 40.42 0.40 109.32 330 0.46 3,339.49 -7.45 29

AvalonMiner�
851S

㎗噇
罵兰 14.5 106.21 17.04 0.89 109.26 318 1.02 7,389.32 -39.11 215

AvalonMiner�
850

㎗噇
罵兰 13.5 107.41 17.03 0.90 106.23 335 1.03 7,472.81 -39.58 217

Innosilicon�
T3+�57T

蓿⸓
猰䪮 57 57.89 38.00 0.49 104.85 347 0.56 4,027.57 -9.56 40

Innosilicon�
T2T-30T

蓿⸓
猰䪮 30 73.33 32.67 0.62 101.20 361 0.70 5,101.77 -14.08 66

Ebit�E11+ ➉齥 37 55.00 41.00 0.46 100.27 365 0.53 3,826.50 -8.42 38

Ebit�E11 ➉齥 30 65.00 37.00 0.55 99.24 370 0.62 4,522.23 -11.02 51

Ebit�E11++ ➉齥 44 45.00 46.00 0.38 98.92 371 0.43 3,130.77 -6.14 27
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瀤劼絾ざⴔ區

歏餩=¥0.35/kwh 歏餩=¥0.4/kwh

瀤劼ぜ獦
䨾㾩
⾊㉁

皾
⸂
T
/s)

⽀⡙
皾⸂
⸆署
J/
T)

⽀⡙
皾⸂
⟟呔
$/
T

⽀⡙
皾⸂
嫦傈
歏餩
/
day

䎃⻊
ROI�
(%)

꫽䙖
㔐劥
ワ劍�
(㣔)

⽀⡙
皾⸂
嫦傈
歏餩
/
day

Ⱒ劼䋏
⟟
$

⽀⡙
皾⸂
䎃⻊
ROI
」⻊�
(%)

꫽䙖
㔐劥
ワ劍
」⻊

Innosilicon�
T2T-26T

蓿⸓
猰䪮 26 80.77 32.00 0.68 93.10 398 0.78 5,619.39 -15.84 86

Ebit�E12 ➉齥 44 57.00 43.86 0.48 91.73 403 0.55 3,965.65 -8.16 41

Innosilicon�
T3-50T

蓿⸓
猰䪮 50 62.00 42.00 0.52 90.57 409 0.60 4,313.51 -9.26 48

Ebit�E12+ ➉齥 50 50.00 48.20 0.42 89.85 412 0.48 3,478.64 -6.51 33

AvalonMiner�
1047

㎗噇
罵兰 31 60.00 54.53 0.50 71.37 518 0.58 4,174.37 -6.90 49

EBIT�E10.2 ➉齥 27 105.00 27.04 0.88 70.82 526 1.01 7,305.14 -24.37 174

EBIT�E10.1 ➉齥 18 100.00 32.78 0.84 65.12 562 0.96 6,957.28 -19.14 152

EBIT�E10.3 ➉齥 24 110.00 27.50 0.92 61.65 586 1.06 7,653.00 -25.10 190

EBIT�E10.6 ➉齥 16 110.00 36.88 0.92 45.97 719 1.06 7,653.00 -18.72
偽岁
㔐劥

侨䰘勻彂TokenInsight嫱暵㣐꣣㸽緸蓿⸓猰䪮㸽緸牟끩瀤劼㸽緸➉齥㸽緸㎗噇罵兰㸽緸�
侨䰘》✵2019䎃11剢7傈  
2019䎃11剢7傈繠ꆄ㼆➃字䋏宨桧1�USD�=�6.98�RMBկ

➢㕃邍⚥〳参溏ⴀ湱嫱✵꫽䙖佐渤䋑㖞⚥⚺崨瀤劼涸⸓䙖佐渤剣✫僈儑佖㊤կ㖈

歏⟟⚹0.35/kwh涸䞔ⲃ♴䨾剣㖈⴩瀤劼㖲〳㔐劥嫱暵㣐꣣涸Antminer�T17+ㄤ
T17e㔐劥ワ劍剒瀊⚹174ծ172㣔կ⸓䙖佐渤湱鳅✵꫽䙖佐渤涸佖㊤霹僈䔲⵸BTC⟟
呔♸䮔瀤ꦼ䏞涸嫱⧩㢅✵TokenInsight곫崵⼓ꢂ⨊⡛涸⡙縨劢勻♧媯傞ꢂ霪嫱⧩〳

腊⠔剣䨾䲿⼮鵳罜䲿넞参➃字䋏/繠ꆄ雦⟟涸䮔瀤佐渤կ�

䔲歏⟟➢䌢錞涸0.35/kwh䲿⼮荛0.4/kwh傞Ⱒ劼䋏⟟剣僈儑䲿⼮剣♧妴➉齥

넞⸆署瀤劼偽岁㔐劥嫱暵㣐꣣涸Antminer�S9禹⴩瀤劼➠〳参㔐劥կ〳参溏ⴀ넞
⸆署瀤劼涸䮔瀤佐渤㖈麁ⵌ歏⟟」⸓傞鸑䌢䭆剣鳅⡛涸䔀䚍կ
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瀤劼絾ざⴔ區

2.5 ⸓䙖䫏餴佐渤Ղꦼ䏞
BTC�䮔瀤ꦼ䏞㖈2019䎃参勻嫦功靈侮ワ劍涸䎂㖲嶻䌴⚹3.99%կ䭽撑ꦼ䏞靈侮涸䎂㖲

ワ劍14㣔ծ絾展歏餩0.35/kwh雦皾䧭劥》2019䎃11剢3傈BTC䋏⟟ㄤꦼ䏞雦皾
ⴀꦼ䏞䎂㖲♳嶻3%傞涸佐渤䞔ⲃ㥵♴邍䨾爙

‣ 㕃邍2-5�SHA256瀤劼⸓䙖䫏餴佐渤」⻊-嫦妃ꦼ䏞㟞Ɤ3%

瀤劼ぜ獦 䨾㾩
⾊㉁

⸆
桧
W


皾
⸂
(T/
s)

䋏⟟
$

⽀⡙
皾⸂
⸆署
J/
T)

瀤劼
⟟呔
$

⽀⡙
皾⸂
⟟呔
$/
T/s

Ⱒ劼䋏⟟
($)

ROI
(%)

嫦T
㔐劥
($/T/
s)

㔐劥涰
ⴔ嫱
%

Antminer�
T17+

嫱暵
㣐꣣ 3200 64 9,267.56 50.00 1,602 25.03 3,043.81 65.82 17.93 71.64

Antminer�
T17e

嫱暵
㣐꣣ 2915 53 9,267.56 55.00 1,260 23.77 3,348.19 60.07 16.75 70.47

Antminer�
S17e

嫱暵
㣐꣣ 2880 64 9,267.56 45.00 2,083 32.55 2,739.43 57.36 19.31 59.34

Antminer�
T17

嫱暵
㣐꣣ 2090 38 9,267.56 55.00 951 25.03 3,348.19 57.04 16.75 66.94

AvalonMiner�
1146

㎗噇
罵兰 3192 56 9,267.56 57.00 1,352 24.15 3,469.94 55.48 16.28 67.43

AvalonMiner�
1166

㎗噇
罵兰 3196 68 9,267.56 47.00 2,222 32.67 2,861.18 54.46 18.72 57.31

Antminer�
S17+

嫱暵
㣐꣣ 2920 73 9,267.56 40.00 2,833 38.81 2,435.05 53.77 21.01 54.14

Antminer�
S17�Pro

嫱暵
㣐꣣ 1975 50 9,267.56 39.50 2,128 42.56 2,404.61 49.54 21.20 49.81

Innosilicon�
T3-43T

蓿⸓
猰䪮 2100 43 9,267.56 48.84 1,591 37.00 2,973.19 45.90 18.22 49.25

Antminer�
T17-40TH/s

嫱暵
㣐꣣ 2200 40 9,267.56 55.00 1,252 31.30 3,348.19 45.62 16.75 53.52

Whatsminer�
M20S-~68.X

牟끩
瀤劼 3264 68 9,267.56 48.00 2,699 39.69 2,922.06 43.72 18.45 46.48

Whatsminer�
M20S-~45.X

牟끩
瀤劼 2160 45 9,267.56 48.00 1,819 40.42 2,922.06 42.93 18.45 45.64

Ebit�E11++ ➉齥 1980 44 9,267.56 45.00 2,024 46.00 2,739.43 40.59 19.31 41.98

AvalonMiner�
1047

㎗噇
罵兰 2380 37 9,267.56 64.32 946 25.57 3,915.55 39.83 14.57 56.97

AvalonMiner�
1066

㎗噇
罵兰 3250 50 9,267.56 65.00 1,278 25.57 3,956.95 38.66 14.41 56.34

Innosilicon�
T3-40T

蓿⸓
猰䪮 2200 40 9,267.56 55.00 1,480 37.00 3,348.19 38.59 16.75 45.28
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瀤劼絾ざⴔ區

瀤劼ぜ獦 䨾㾩
⾊㉁

⸆
桧
W


皾
⸂
(T/
s)

䋏⟟
$

⽀⡙
皾⸂
⸆署
J/
T)

瀤劼
⟟呔
$

⽀⡙
皾⸂
⟟呔
$/
T/s

Ⱒ劼䋏⟟
($)

ROI
(%)

嫦T
㔐劥
($/T/
s)

㔐劥涰
ⴔ嫱
%

Whatsminer�
M21-~28.X

牟끩
瀤劼 1680 28 9,267.56 60.00 888 31.71 3,652.57 38.10 15.58 49.12

Whatsminer�
M21S-~56.X

牟끩
瀤劼 3360 56 9,267.56 60.00 1,799 32.13 3,652.57 37.60 15.58 48.50

AvalonMiner�
1026

㎗噇
罵兰 2415 35 9,267.56 69.00 795 22.73 4,200.46 35.76 13.47 59.25

Ebit�E11+ ➉齥 2035 37 9,267.56 55.00 1,517 41.00 3,348.19 34.82 16.75 40.86

Innosilicon�
T3+�57T

蓿⸓
猰䪮 3300 57 9,267.56 57.89 2,166 38.00 3,524.12 34.23 16.07 42.30

Ebit�E12+ ➉齥 2500 50 9,267.56 50.00 2,410 48.20 3,043.81 34.18 17.93 37.20

Ebit�E12 ➉齥 2508 44 9,267.56 57.00 1,930 43.86 3,469.94 30.55 16.28 37.12

Ebit�E11 ➉齥 1950 30 9,267.56 65.00 1,110 37.00 3,956.95 26.72 14.41 38.93

Innosilicon�
T3-50T

蓿⸓
猰䪮 3100 50 9,267.56 62.00 2,100 42.00 3,774.32 26.67 15.11 35.98

AvalonMiner�
1047

㎗噇
罵兰 1860 31 9,267.56 60.00 1,690 54.53 3,652.57 22.16 15.58 28.57

Innosilicon�
T2T-30T

蓿⸓
猰䪮 2200 30 9,267.56 73.33 980 32.67 4,464.05 19.06 12.45 38.11

Antminer�S9�
SE

嫱暵
㣐꣣ 1280 16 9,267.56 80.00 430 26.88 4,870.09 12.26 10.89 40.50

Innosilicon�
T2T-26T

蓿⸓
猰䪮 2100 26 9,267.56 80.77 832 32.00 4,916.97 9.24 10.70 33.45

Antminer�
S9k

嫱暵
㣐꣣ 1190 14 9,267.56 85.00 263 18.79 5,174.47 5.86 9.71 51.70

AvalonMiner�
910S

㎗噇
罵兰 1520 17 9,267.56 89.41 362 21.31 5,442.94 -3.93 8.68 40.73

AvalonMiner�
910

㎗噇
罵兰 1660 18.5 9,267.56 89.73 394 21.31 5,462.42 -4.59 8.60 40.37

AvalonMiner�
911

㎗噇
罵兰 1750 19.5 9,267.56 89.74 415 21.31 5,463.03 -4.61 8.60 40.36

AvalonMiner�
920S

㎗噇
罵兰 1710 18.5 9,267.56 92.43 394 21.31 5,626.78 -10.15 7.97 37.40

EBIT�E10.1 ➉齥 1800 18 9,267.56 100.00 590 32.78 6,087.62 -16.74 6.19 18.89

EBIT�E10.6 ➉齥 1760 16 9,267.56 110.00 590 36.88 6,696.38 -26.79 4.01 10.87

EBIT�E10.2 ➉齥 2835 27 9,267.56 105.00 730 27.04 6,392.00 -28.42 5.04 18.65
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瀤劼絾ざⴔ區

瀤劼ぜ獦 䨾㾩
⾊㉁

⸆
桧
W


皾
⸂
(T/
s)

䋏⟟
$

⽀⡙
皾⸂
⸆署
J/
T)

瀤劼
⟟呔
$

⽀⡙
皾⸂
⟟呔
$/
T/s

Ⱒ劼䋏⟟
($)

ROI
(%)

嫦T
㔐劥
($/T/
s)

㔐劥涰
ⴔ嫱
%

AvalonMiner�
852

㎗噇
罵兰 1500 15 9,267.56 100.00 256 17.04 6,087.62 -32.21 6.19 36.35

EBIT�E10.3 ➉齥 2640 24 9,267.56 110.00 660 27.50 6,696.38 -35.93 4.01 14.57

AvalonMiner�
851S

㎗噇
罵兰 1540 14.5 9,267.56 106.21 247 17.04 6,465.66 -48.22 4.78 28.05

AvalonMiner�
850

㎗噇
罵兰 1450 13.5 9,267.56 107.41 230 17.03 6,538.71 -51.34 4.53 26.58

侨䰘勻彂TokenInsight嫱暵㣐꣣㸽緸蓿⸓猰䪮㸽緸牟끩瀤劼㸽緸➉齥㸽緸㎗噇罵兰㸽緸  
侨䰘》✵2019䎃11剢7傈  
2019䎃11剢7傈繠ꆄ㼆➃字䋏宨桧1�USD�=�6.98�RMB�
2019䎃11剢7傈BTC⟟呔1�BTC�=�9,267.56�USD�
2019䎃11剢7傈BTC䮔瀤ꦼ䏞12720005267390կ

➢㕃邍⚥〳参溏ⴀ⽰⤑ぐ安㉁㖈痦♲㷍䏞䲀ⴀ✫鳅♳㷍䏞㖈⽀⡙皾⸂⸆署ㄤ⽀⡙皾
⸂⟟呔涸絾展邍梡♳刿剣名⸷涸瀤劼参歏餩⚹0.35/kwh雦皾䧭劥㖈䔲⵸ꦼ䏞ㄤ

BTC⟟呔♴㥵卓䮔瀤ꦼ䏞䎂㖲♳嶻3%➠搬僽尵剣♧妴劼㘗〳参㔐劥կ鸑鵂雦皾〄
梡⽰⢪僽㖈动宐劍歏餩⚹0.2/kwh鵯猫匧畮⿼㥩涸维⟝♴䋑㖞♳涸㣐鿈ⴔ⚺崨

瀤劼⣜搬偽岁㔐劥կ�

鵯♸♳㷍䏞ꦼ䏞䎂㖲♳嶻3%剣⼱侨参♳瀤劼〳参㔐劥涸邍梡湱䊵欨鵴կ⚺銳⾲㔔僽䔲
⵸BTC⟟呔湱㼆鳅⡛⼓㗌㤙⸠Ⲹ⼱涸⾓⸂⸈ⶢ参对䔲⵸涸䮔瀤ꦼ䏞㢅✵湱㼆넞

⡙կ䔲⵸䮔瀤ꦼ䏞䊺㢅✵⾎〷넞⡙㥵卓絩絯参3%㟞Ɤ㼜⠔絛瀤劼佐渤鸣䧭䖎㣐⾓
⸂կ
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03.��
✻皾⸂

✻皾⸂⡲⚹♧碫叻ⲥ⻊展紨❡ㅷ꣭⡛✫䮔瀤涸꡶地⢪䖤䮔瀤鵯♧遤⚌刿⸈䎂字⻊

忘駈✫♶ず纈⡤䫏餴皾⸂涸꨽宠կ湱鳅✵湬䱹䫏餴瀤劼✻皾⸂剪⸉㼆餴ꆄ涸銳宠鳅
⡛♧❈❡ㅷ涸䚪餩欽㖈$100参♴㼆⚁⚌䚍銳宠⛲刿⡛䎂〵湬䱹剏欽䨪䩧⺫盗椚
✫瀤劼餝✈ծ暟崨ծ鷥瀤安ծ瀤劼鵘絶瘝梠蒜䫏餴ワ劍刿⸈抳崞痦♲㷍䏞䋑㖞♳⚺

崨涸✻皾⸂展紨ワ劍剒瀊⚹240㣔剒Ɤ〳参宕絯�կ�

3.1�♶ず✻皾⸂ざ紨䮔瀤䧭劥�
痦♲㷍䏞⚺崨✻皾⸂❡ㅷ涸担劥䞔ⲃ㥵♴邍䨾爙կ

‣ 㕃邍3-1�痦♲㷍䏞⚺崨✻皾⸂❡ㅷ餩欽

✻皾⸂⾊
㉁

皾⸂
侨ꆀ
T

獆餱劍
㣔

⽀⡙皾
⸂獆欽
餩欽$�
T/㣔

⽀⡙皾
⸂歏餩
$�T/
㣔

⽀⡙皾⸂
䚪餩欽
$�T/
㣔

歏餩
$

皾⸂獆
餱餩欽
$

❡ㅷ䚪
餩欽
$

BitDeer 50 240 0.0912 0.0970 0.1882 1164.00 1,094.40 2,258.40

BitDeer 100 240 0.0912 0.0970 0.1882 2328.00 2,188.80 4,516.80

BitDeer 50 300 0.0858 0.0970 0.1828 1455.00 1,287.00 2,742.00

BitDeer 100 300 0.0858 0.0970 0.1828 2910.00 2,574.00 5,484.00

BitDeer 50 360 0.0851 0.0970 0.1821 1746.00 1,531.80 3,277.80

BitDeer 100 360 0.0851 0.0970 0.1821 3492.00 3,063.60 6,555.60

BitDeer 50 420 0.0782 0.0970 0.1752 2037.00 1,642.20 3,679.20

BitDeer 100 420 0.0782 0.0970 0.1752 4074.00 3,284.40 7,358.40

VeryHash 1 720 0.0486 0.0890 0.1376 64.08 35.00 99.08

ViaBTC 100 360 0.0794 0.0731 0.1525 2631.60 2858.4 5,490.00

ViaBTC 1 360 0.0794 0.0746 0.154 26.86 28.584 55.44
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✻皾⸂

〳参溏ⴀ䋑㖞♳✻皾⸂展紨猫碫动㺢㖈皾⸂侨ꆀծ獆餱劍ծ歏餩盗椚餩雦⟟倰䒭ծ

䮔瀤劼㘗瘝倰꬗鿪ぐ剣暵蒀կ䚪⡤罜鎊展紨ワ劍馊Ɤծ皾⸂侨ꆀ馊㣐⽀⡙皾⸂涸
䚪餩欽馊⡛կ�

参✻皾⸂䎂〵➃➃瀤㖞⚹⢾䎂〵Ⱏ䲿⣘5妴✻皾⸂❡ㅷ展紨涸ワ劍㖲⚹1095㣔կ

♸䋑㖞⚥⚺崨✻皾⸂❡ㅷ♶ず涸僽➃➃瀤㖞⚥涸✻皾⸂❡ㅷ㖲⚹叻ⲥ⻊涸1095㣔
♲䎃劍❡ㅷկ歋✵展紨ワ劍鳅Ɤ参对湱㼆鳅⡛涸展紨䧭劥䭽撑TokenInsight

䧭劥垷㘗雦皾➃➃瀤㖞涸✻皾⸂❡ㅷ㖈⽀⡙皾⸂嫦㣔䮔瀤䧭劥倰꬗Ⱘ剣♧㹁名⸷կ
➃➃瀤㖞䲿⣘涸5妴✻皾⸂❡ㅷ涸⚺銳⼓ⵆ㖈✵展紨ꝉ㹁劍ꣳ参对呏䰘♶ずꝉ㹁劍ꣳ䨾
霃㹁涸饐鷐皾⸂կꝉ㹁劍馊⛉涸✻皾⸂展紨䭆剣刿㢴涸皾⸂饐鷐⟧괄կ㖈霪䎂〵⚥

✻皾⸂❡ㅷ涸ꝉ㹁劍ⴔ⚹1功剢ծ3功剢ㄤ6功剢㖈ꝉ㹁劍䨔姺た欽䨪〳参㖈䎂〵⚥荈
歋❜僒展紨䧴罏鷥䭊絩絯䪄遤展紨絩絯❧「䮔瀤䌄勻涸佐渤կ�

歋♳邍〳参溏ⴀ➃➃瀤㖞涸✻皾⸂❡ㅷ涸⽀⡙皾⸂䚪餩欽剒⡛剒⡛〳ⵌ$0.0973/
T/㣔⟟呔名⸷嫱鳅僈儑կ湡⵸➃➃瀤㖞㼆倝欽䨪♴⽀剣200%䧴参♳涸皾⸂饐鷐
鵳♧姿綫Ⲹ✫欽䨪涸䮔瀤䧭劥կ〥㢪➃➃瀤㖞⡲⚹皾⸂餴❡盗椚ㄤ❜僒䎂〵⚹欽

䨪》嶊ծ鲮雮✻皾⸂展紨䲿⣘✫⤑ⵄկ㖈♳鶣涸ꝉ㹁劍絕勲た欽䨪〳参偽维⟝鲮雮
展紨参佐㔐展紨餩欽鵳♧姿䲿넞䫏餴ワ劍涸抳崞䚍կ�

⧩䖤岤䠑涸僽䋑㖞♳ⴀ梡✫刿㢴♶⣜饆⽀♧劼㘗䲿⣘皾⸂涸展紨կ㥵➃➃瀤㖞涸✻
皾⸂展紨㼜皾⸂ⴔ䶗ⵌぐ㣐瀤寑ծ瀤㖞⥂霆✫皾⸂涸珘㹁⣘䎾ず傞♶「⽀♧瀤劼
䚍腊涸䕧ㆇ➢굥䱽錭䏞溏ꂁ縨⛲刿⸈展椚珘⨴կ�

✻皾⸂⾊
㉁

皾⸂
侨ꆀ
T

獆餱劍
㣔

⽀⡙皾
⸂獆欽
餩欽$�
T/㣔

⽀⡙皾
⸂歏餩
$�T/
㣔

⽀⡙皾⸂
䚪餩欽
$�T/
㣔

歏餩
$

皾⸂獆
餱餩欽
$

❡ㅷ䚪
餩欽
$

➃➃瀤㖞 2.2 1095 N/A N/A 0.1769 N/A N/A 429.80

➃➃瀤㖞 2.3 1095 N/A N/A 0.1692 N/A N/A 429.80

➃➃瀤㖞 3 1095 N/A N/A 0.1297 N/A N/A 429.80

➃➃瀤㖞 4 1095 N/A N/A 0.0973 N/A N/A 429.80

58Coin 1 宕絯 N/A 0.1304 N/A N/A 45.3 N/A

侨䰘勻彂BitDeer㸽緸VeryHash㸽緸➃➃瀤㖞㸽緸ViaBTC㸽緸58Coin㸽緸կ
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✻皾⸂

〥㢪鵮銳罌贊ⵌ歏餩岚⸓㼆✻皾⸂❡ㅷ佐渤涸䕧ㆇ䧴罏湬䱹鷥䭊㔿㹁歏餩涸❡
ㅷկ㥵➃➃瀤㖞✻皾⸂❡ㅷ涸䫣⟟¥3,000ꅽ⺫ゎ✫♲䎃Ⰼ鿈涸皾⸂獆欽餩ㄤ歏餩⢪

欽䨪湬䱹錞鼙✫歏餩岚⸓䌄勻涸굥ꤗկ赡搬➃➃瀤㖞涸❡ㅷ参➃字䋏䫣⟟⡎Ⱖ絕皾
倰䒭㢴呋佅䭯㖞㢪㢴猫岁䋏絕皾嫱㥵繠ꆄկ

‣ 图表3-2⼈人⼈人矿场移动客户端
来源：⼈人⼈人矿场
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✻皾⸂

3.2�✻皾⸂❡ㅷ䮔瀤䧭劥&佐渤邍梡�
♶ず劼㘗ծ♶ずワ劍ծ♶ず歏餩盗椚餩絕皾倰䒭涸✻皾⸂展紨蜦䖤BTC涸䧭劥ㄤ佐渤

邍梡⛲♶ずկ〥㢪銳岤䠑雦皾尵剣罌贊盗椚餩ծ佐渤ⴔ䧭瘝䨾剣䭽嫱䩾ꤑ佐渤涸餩
欽㹊꣢佐渤銳⿬罌❡ㅷ涸餩桧䞔ⲃկⰨ⡤䞔ⲃ㥵♴邍䨾爙կ

‣ 㕃邍3-2�痦♲㷍䏞⚺崨✻皾⸂❡ㅷ䮔瀤䧭劥&佐渤邍梡

✻皾⸂⾊
㉁

皾⸂
侨ꆀ
T

獆餱劍
㣔

❡ㅷ䚪
餩欽
$

䮔ⴀBTC
⽀⡙BTC
䧭劥�
($)

矿渤䎂邂
⟟呔ꦼ䏞
嫱

絾ざ佐
渤桧(%)

僽や
㔐劥

BitDeer 50 240 2,258.40 0.23722 9,520.13 7.48E-10 94.53 や

BitDeer 100 240 4,516.80 0.47445 9,520.13 7.48E-10 94.53 や

BitDeer 50 300 2,742.00 0.29653 9,246.97 7.27E-10 100.47 僽

BitDeer 100 300 5,484.00 0.59306 9,246.97 7.27E-10 100.47 僽

BitDeer 50 360 3,277.80 0.35584 9,211.56 7.24E-10 101.30 僽

BitDeer 100 360 6,555.60 0.71167 9,211.56 7.24E-10 101.30 僽

BitDeer 50 420 3,679.20 0.41514 8,862.53 6.97E-10 110.24 僽

BitDeer 100 420 7,358.40 0.83028 8,862.53 6.97E-10 110.24 僽

VeryHash 1 720 99.08 0.01423 6,961.08 5.47E-10 193.84 僽

➃➃瀤㖞 2.2 1095 429.80 0.04762 9,025.11 7.09E-10 102.69 僽

➃➃瀤㖞 2.3 1095 429.80 0.04979 8,632.72 6.73E-10 107.35 僽

➃➃瀤㖞 3 1095 429.80 0.06494 6,618.41 5.20E-10 140.07 僽

➃➃瀤㖞 4 1095 429.80 0.08659 4,963.82 3.87E-10 186.70 僽

ViaBTC 100 360 5,490.00 0.71167 7,714.24 6.06E-10 142.01 僽

ViaBTC 1 360 55.44 0.00712 7,790.12 6.12E-10 139.15 僽

58Coin 1 宕絯 N/A N/A 7,099.97 5.19E-10 N/A 僽

侨䰘勻彂BitDeer㸽緸VeryHash㸽緸➃➃瀤㖞㸽緸ViaBTC㸽緸58Coin㸽緸կ�
嫦㣔䮔ⴀBTC侨ꆀ➑⚹椚雿⧩㹊꣢佐渤参䎂〵㹊꣢佐渤⚹ⲥկ  
侨䰘》✵2019䎃11剢7傈  
2019䎃11剢7傈繠ꆄ㼆➃字䋏宨桧1�USD�=�6.98�RMB�
2019䎃11剢7傈BTC⟟呔1�BTC�=�9,267.56�USD�
2019䎃11剢7傈BTC䮔瀤ꦼ䏞12720005267390կ



T
O

K
E

N
IN

S
IG

H
T

 
R

E
S

E
A

R
C

H

tokeninsight.com

26

✻皾⸂

〳参溏ⴀ㣐鿈ⴔ✻皾⸂❡ㅷ涸䮔瀤䧭劥⡛✵䔲⵸䋏⟟宐䎂կ㖈〫罌贊皾⸂獆欽餩ㄤ

歏餩涸䞔ⲃ♴参䔲⵸䋏⟟ㄤ䮔瀤ꦼ䏞雦皾㣐㢴侨❡ㅷ〳参㔐劥կⰦ⚥絾展佐渤
桧⿡ꤑ✫♶ず展紨ワ劍㼆䎃⻊ROI涸䕧ㆇ⢪䖤♶ずワ劍展紨涸佐渤桧Ⱘ剣✫〳嫱䚍
Ⱖ雦皾Ⱆ䒭㥵♴�

꨽銳岤䠑涸僽歋✵雦皾尵剣罌贊ⵌ盗椚餩ծ佐渤ⴔ䧭涸䧭劥欽䨪涸㹊꣢佐渤⠔殜
⡛✵雦皾䖤ⴀ涸佐渤կ「ⵌ䋏⟟㔐靈ծ䮔瀤ꦼ䏞㟞㣐瘝㔔稇涸䕧ㆇ✻皾⸂❡ㅷ涸佐

渤♸♳㷍䏞湱嫱邍梡♧菚կ
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04.��
瀤寑

4.1�瀤寑涸⚺崨絕皾倰䒭�
˙PPLNS瀤寑ⴀ㗌た呏䰘⛓⵸瀤䊨涸䊨⡲ꆀ勻ⴔꂁ佐渤䨾参瀤寑♶⠔꬗⚰䲿⵸㙈
➰BTC涸굥ꤗկBTC♧㣔紨鄄䮔ⴀ144功倝⼓㗌㥵卓瀤寑䨾⽑皾⸂⟧괄鳅㼭〳腊

㼋荝ⴀ㗌♶珘㹁ծPPLNS瀤䊨涸佐渤կ�

˙PPS瀤䊨㼜瀤劼皾⸂䱹Ⰶ瀤寑た䭽撑䊨⡲ꆀ霆僈倰䒭ⴔꂁ佐渤ㄤ瀤寑ⴀ㗌偽Ⱒ
〫ㄤ瀤䊨涸䊨⡲ꆀ剣Ⱒկ瀤寑䪬䬐✫⾦㗌♶珘㹁涸굥ꤗ湱䔲✵瀤䊨絛瀤寑䩧䊨䎇

䭽䊨⡲ꆀ곭㔿㹁䊨餴կ�

PPS涸䩛絯餩♧菚넞✵PPLNS湡⵸PPSꤑ✫ⴔꂁ⼓㗌㤙⸠㢪♧菚⛲⠔ⴔꂁ❜僒䩛絯

餩կ�

4.2�瀤寑皾⸂ⴔ䋒�
刿넞涸瀤寑BTC皾⸂⽑嫱䠑㄂满刿㢴涸佐Ⰶ䫏Ⰶⵌ瀤寑鵘蠒鸑䌢䠑㄂满刿넞涸㸝Ⰼ

䚍ծ刿动㺢涸䋏猫ծ刿抳崞涸絕皾倰䒭ծ刿䎛涸欰䙖⸆腊䬪㾝ㄤ刿㢴〳欽✵䎛デ」梡
涸崨ꆀ瘝կ䨾参瀤寑涸BTC皾⸂⽑嫱䖎㣐玐䏞♳Ɀ㹁✫Ⱖ㖈侮功遤⚌涸⡙縨կ〥㢪

瀤寑遤⚌〳腊㶸㖈끩㣖佪䎾♶㖈㣢鿈瀤寑⛓⴩涸瀤寑䖎〳腊鄄䢨䢨希寧ⴀ㽷կ�

BTC皾⸂⽑嫱僽邂ꆀPoW碫㘗瀤寑㹊⸂涸剒ꅾ銳䭷叻կ⼓ⵆ✵❜僒䨾〳腊㖈❜僒ꆀ♳
鸣⧺瀤寑涸⾎〷皾⸂Ⳝ⛖鄄㸤Ⰼ雵䔶㖈⼓㗌♳偽岁鸣⧺⥂霆✫BTC皾⸂⽑嫱⡲⚹邂

ꆀ瀤寑絾展㹊⸂涸剒ꅾ銳䭷叻涸㹐錜䚍կ�
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瀤寑

‣ 图表4-1 2019年年第三季度矿池BTC出块占⽐比（截⽌止2019年年11⽉月13⽇日）
来源：BTC.com

歋♳㕃〳参溏ⴀ㣢鿈瀤寑䱗ぜ♸痦✳㷍䏞湱嫱殜剣」⻊կⰦ⚥F2Pool䱗ぜ♳⼮♧

⡙荛痦✳⡙皾⸂⽑嫱歋12.30%⼮荛15.01%Poolin䱗ぜ♳⼮♧⡙荛痦♲⡙皾⸂
⽑嫱歋9.87%⼮荛14.11%կ�

⧩䖤♧䲿涸僽姼⵸皾⸂Ɤ劍㾀껷涸BTC.com㖈痦♲㷍䏞皾⸂ⴀ梡㣐䌴䏞㣐䌴䏞♴
徾կ㖈鵂⿡♲功剢ꅽ�BTC.com䎂㖲皾⸂赡搬➠㾀껷⡙⡎皾⸂⽑嫱歋19.86%꣭荛
16.11%կ➢遤⚌侮⡤〄㾝涸錭䏞罜鎊㣢鿈瀤寑皾⸂涸獺ꅺ剣ⵄ✵Bitcoin緸絞⿡⚥

䗱⻊涸䡦兞կず傞⛲㖈⣩꬗邍僈✫遤⚌畊✰傈馋慨捘կ�

Ⱖ⚥赦赥瀤寑涸⟧괄䱗ぜꟋ劍珘㹁㖈⵸㔋涸宐䎂瀤寑⟧괄⥂䭯㖈10%参♳կ佅䭯

PPS+ծPPLNS瘝㢴猫佐渤倰䒭瀤䊨〳参呏䰘♶ず涸굥ꤗ⨊㥩鷥䭊展鷓涸佐渤倰䒭կ
䨾䖤佐渤嫦㣔荈⸓ⴔꂁㄤ佅➰佐渤侨䰘㹊傞鷳僈կ�

♴邍⚹痦♲㷍䏞䱗ぜ⵸16瀤寑涸霫絈⥌䜂կ

http://BTC.com
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瀤寑

‣ 图表4-2 2019年年第三季度矿池BTC出块占⽐比（截⽌止2019年年11⽉月13⽇日）

䎸
〿 瀤寑

皾⸂
⽑嫱 ⴀ㗌侨ꆀ

瑟㗌
侨ꆀ

瑟㗌
嫱⢾

䎂㖲㗌瀤䊨餩�
BTC

瀤䊨餩♸㗌
㤙⸠⽑嫱 䎂㖲㗌㣐㼭

0 NETWORK 100.00% 13,342 58 0.43% 0.21572619 1.73% 1,028,116

1 BTC.com 16.11% 2,149 4 0.19% 0.21968057 1.76% 1,025,433

2 F2Pool 15.01% 2,003 10 0.50% 0.21296363 1.70% 1,018,381

3 Poolin 14.11% 1,883 0 0.00% 0.21835443 1.75% 1,040,013

4 AntPool 11.63% 1,552 29 1.87% 0.21845165 1.75% 1,027,544

5 unknown 7.81% 1,042 0 0.00% 0.20576918 1.65% 1,029,167

6 ViaBTC 7.32% 976 1 0.10% 0.20573595 1.65% 1,012,998

7 Huobi.pool 6.48% 864 7 0.81% 0.20805218 1.66% 993,445

8 SlushPool 5.72% 763 4 0.52% 0.21216475 1.70% 1,032,114

9 BTC.TOP 5.18% 691 2 0.29% 0.23132483 1.85% 1,058,448

10 BitFury 3.37% 449 0 0.00% 0.21512035 1.72% 1,032,904

11 BytePool 1.91% 255 0 0.00% 0.20914304 1.67% 1,032,285

12
1THash&58C

OIN 1.85% 247 0 0.00% 0.20889898 1.67% 1,048,757

13 NovaBlock 1.72% 229 0 0.00% 0.23532533 1.88% 1,041,040

14 WAYI.CN 0.53% 71 0 0.00% 0.23826038 1.91% 1,071,087

15 Bitcoin.com 0.47% 63 1 1.59% 0.21369047 1.71% 1,059,325

16 BitClub 0.22% 29 0 0.00% 0.21751268 1.74% 1,152,027

侨䰘勻彂TokenInsightBTC.com  
侨䰘》✵2019䎃11剢13傈կ
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΍2019䎃10剢11傈嫱暵㣐꣣姻䒭〄滑⚙妴赦赥瀤劼倝ㅷS17+ㄤT17+倝ㅷ瀤劼佅䭯

SHA256皾岁կ17+涸叻ⲥ皾⸂⚹73TH/s腊佪嫱⚹40J/TH+10%T17+涸叻ⲥ皾⸂
⚹64TH/s腊佪嫱⚹50J/T+10%կ⳪⦶넞皾⸂ծ⡛⸆署ծ䔂珘㹁䚍瘝名挿S17+ㄤ

T17+涸꬗⚆㼜鵳♧姿䊯㔿嫱暵㣐꣣瀤劼䋑㖞곭㼋罏涸㖑⡙鴽鸟䬪㾝嵳ⰻ㢪䋑㖞⟧
괄կ �

Ύ2019䎃10剢♴傐嫱暵㣐꣣ぢ繠㕂霆ⵚ❜僒㨼プ⠔SEC猽㺙䲿❜䬸肅霹僈⛼雦

ⴢ✵2020䎃䎃失㸤䧭♳䋑荛㢴⹫餴5➉繠⯋կ�

Ώ2019䎃10剢29傈㎗噇罵兰ぢ繠㕂霆ⵚ❜僒㨼プ⠔SEC䲿❜IPO䬸肅霹僈⛼䬾

㖈紵倛鴪⯘♳䋑⹫餴♶馄鵂4➉繠⯋կ11剢6傈刿倝✫䬸肅俒⟝倝㟞✫♲㷍䏞餒⸉
朐ⲃկ䬸肅霹僈⛼儑爙➚䎃⵸♲㷍䏞㎗噇罵兰䚪佐Ⰶ紨⚹9.6➉⯋湱嫱✵2018䎃
⵸♲㷍䏞䚪佐Ⰶ24.3➉⯋꣭⡛60.5%ⲙⵄ嶹紨⚹-2.4➉⯋鳅2018䎃⵸♲㷍䏞ⲙⵄ

嶹1.5➉⯋♴꣭鵛-260%կ�

ΐ2019䎃10剢29傈,䰘䔲㖑餒絑倝ꢉ䫣麤⤜縄倛瀤⚌Ⱆ぀雦ⴢ㼜ꅾ倝゗欽⻌鿈⽓稡ⵄ

꣚溁涸♧㹻ꜥ安կ「繠㕂2018䎃4剢涸絑崸ⵖ鄪鵯㹻⵸⤜縄倛ꜥ⚌Ⱆ぀㔔㣟⿡繠㕂㹐
䨪罜⨢⚌Ⱒ꡻կ♶鵂梡㖈㸐〳腊䖎䘯⠔」魧⚹♧功嫱暵䋏瀤㖞Ⱖ錞垷〳腊⽑ⵌⰌ椕
❡ꆀ涸❀ⴔ⛓♧կ�

Α2019䎃11剢6傈♳⼯㕂㹻〄佖㨼⥝雧〄滑涸շ❡⚌絕匬靈侮䭷㼋湡䔶2019䎃
劥ո⚥希寧❡⚌头ꤑ贞䬾餗䋏䮔瀤կ�

Β2019䎃11剢6傈䰘㕂㹻可⚌⥌欽⥌䜂Ⱆ爙禹絡儑爙湡⵸鑸⯘㔙䊺鷍ⴀ嫱暵㣐꣣
⚺銳䧭プ゠䗻㺯ⴭ➢姼⵸涸䪄遤袙✲」刿⚹䪄遤袙✲ծ絑椚կ䎇⚂姼⵸㖈11剢4傈
䊨㉁」刿⥌䜂儑爙鑸⯘㔙⽸⟣⻌❩嫱暵㣐꣣猰䪮剣ꣳⰖ぀❀⾲⿦ⴔⰖ぀餏餓➃կ�
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