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Mot hé thong ha tang, hai thi truong — Ho so
vé Chuong trinh “Steam”

Nguén: https://phishdestroy.io/steam dossier/vi/market economics
CCO 1.0 Universal - 2026-09-30

Phu luc VII - Cau trdc thi truong - 20 Thang 9 nam 2026

Kinh té thi truong — Hai nén kinh té va muc
tran niém yét

Ha tang cta ho. Hai nén kinh té.

PHAN NAY CHUNG MINH DIEU Gi

Chuong nay phan tich su phan héa hé thong trén thi trudng do gidi han niém yét $1,800 cua
Valve va cac s6 du vi khdong thé rat ra gay ra. Théng qua viéc khao sat 38 céc san giao dich
skin bén ngoai dang hoat déng vaéi téng gia tri niém yét khodng $1.28 ty, cudc diéu tra chiing
minh rang cac giao dich cdp cao bat buéc phai chuyén sang céc nén tang "bdng téi" bén ngoai
trong khi van dua vao co sé ha tadng giao dich va xac thuc co ban cla Steam. Mac du viéc si
dung thuong mai bi cdm chinh thdc trong Thda thuan Ngudi dang ky, Valve van tao diéu kién
va kiém tién tlr nén kinh té hai tdng nay ma khong c6 bat ky hé so thuc thi nao dugc céng bé.

< Quay lai Badn tém tat danh cho 1&nh dao

38 cdac san giao dich CS2 cua bén thi ba dang hoat déng, cung véi san giao dich
riéng cuSteam. Moi skin dugc niém yét trén bat ky nén tdng nao trong sé dé déu phai di qua
kho hang cta Steam va giao dich tai API. Cac quy dinh cta Valve nghiém cam viéc khai thac
thuong mai co sé ha tdng do. Giéa tri niém yét cla bén th& ba udc tinh khodng $1.28 ty van ton
tai, trong khi chua tim thay bat ky hé so cong khai nao vé viéc thuc thi quy dinh nay.

$1.28B

Gia tri niém yét tu bén th& ba - Cac nén tang 38

53.2M

Céc uu dai dang hién thj - Thi trudng cta bén th& ba thudc 38
70.1K

Steam cédc muc dugc liét ké trong ban chup nhanh

41x

Gia tri niém yét cla bén th& ba so vGi $31M cla Steam

K&t luan chinh

Mot hé thong ha tang. Hai nén kinh té.

Steam kiém soat mat hang, kho hang va hoat dong giao dich. Moi skin dugc ban trén bat ky
nén tdng nao dudi day déu phai thong qua hé théng giao dich ciia Steam APl — mot su phu
thudc vé mat cau trdc cé thé quan sat dugc mot cach truc ti€p. Chg Céng déng cua Valve
thu phi tu doanh sé ban hang; viéc khoan phi nay cé duoc dung dé tai tro cho, hay
c6 lién quan dén, hé sinh thai cua bén thu ba hay khéng thi chua duoc xac dinh ro6 é
day.

Tai sao diéu nay lai quan trong doi véi cudc diéu tra

1
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Théa thuan dang ky dich vu “Steam” cla Valve cam khai thac vi muc dich thuong mai cta
co s& ha tang Steam ma khdng cé su cho phép ré rang. Khéng tim thay sy cho phép nao nhu
vay trong ho so cong khai d6i véi cac nén tang dudi day.

2

Steam quan ly théng tin xac thuc (OpenlID), tinh trang tén kho va viéc thuc hién giao dich doi
vGi gia tri niém yét clia cac bén th ba uéc tinh khodng $1.28B. Khéng cé giao dich chuyén
nhuong tai san nao dién ra néu khéng cé co sé ha tang caValve.

3

Cho tryuc tuyén cla Steam c6 $31M duoc niém yét — khoang 1/41 gia tri niém yét cta bén thi
ba. MUrc tran gia $1,800 cé nghia la nhitng ngudi ban cé gid cao hoan mic nay phai chuyén sang
giao dich ngoai nén tang dé ban theo muc gia thi truong thuc té.

4

248 Cac danh muc san pham CS2, méi loai déu dugc hai hoac nhiéu san giao dich doc lap
dinh gid cao hon muc tran, khdng thé dugc ban véi mic gia thi truong thuc té trén Steam — va
khéng c6 loai nao trong sé dé dugc niém yét trén san nay ca. Mdc tran $1,800 tao ra nhu cau
ma cac nha diéu hanh bén th ba dap Ung.

Steam Chg cdng dong: $31M Gia tri niém yét do bén thi ba céng bo: $1,276triéu

$1,276M - gia tri dugc bén thir ba niém yét — tat cad déu phu thudc vao giao dich APl & OpenlID
cUa Steam

Steam - $31M

Nguoén: Danh muc thoi gian thuc cta PriceEmpire, 20 ngay 2026. Gia niém yét = téng gia tri
cla cac thé gia niém yét da dugc lam tron trong anh chup man hinh da luu, khéng bao gom
Steam. Khong phai la khoi lugng ban hang.

38 cac thi truong bén thi ba s6i dong - Tat cd déu phu thudc vao co sé ha tang ciSteam

Pang ky nén tang

Céc nén tang dudi day chuyén hudng qua trinh dang nhap cldia nguoi dung qua OpenlD cua
Steam va céc giao dich qua Web API cla Steam. M&i nén tdng dugc quan sat thay openid. realm
tradi qua quy trinh dang nhap cla Steam; hé thong dang ky ghi lai cac 10 trinh xac thuc dugc
quan sat thay thay vi khang dinh rang bat ky ngudi van hanh nao cling khéng c6 quyén truy
cap vao Valve.

# Nén tang Gia tri niém Cac uu dai Cac mat hang Tylé
yét dang ap dung

1 UuUSkins $133.8M 3.4M 30.9K
2 YouPin898 $127.5M 5.9M 29.2K
3 Buff.163 $104M 3.5M 35K
4 Moon.Market $100.3M 2.9M 20.9K
5 White.Market $89.6M 3M 20.6K
6 Buff.Market $86.7M 1.3M 33.4K
7 Ecosteam $82.1M 3.3M 30.1K
8 CSFloat $67.8M 2.4M 27.8K
9 Skin.Land $67.4M 2.2M 34.6K
10 LIS-SKINS $67.4M 2.2M 34.6K
11 C5Game $54.6M 4.6M 29.6K
12 HaloSkins $46.6M 4.4M 29.3K
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13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39

Nén tang

Avan.Market
Waxpeer
Steam (official)
CS.MONEY
Market.CSGO
CS.MONEY Bot
Skinport
SkinFlow
DMarket
Skins.com
Skin.place
SkinsMonkey
SkinBaron
RustT™M
PirateSwap
Mannco.Store
SkinSwap
Tradelt
LootFarm
Rustskins
BalticSkins
ExeSkins
RapidSkins
CS.Trade
Krakatoa
ShadowPay

49skins

Gia tri niém
yét

$43.3M
$40.1M
$31M
$29M
$26.3M
$25.7M
$16.3M
$14.1M
$12.6M
$11.5M
$6.9M
$6M
$5M
$3M
$2M
$1.2M
$1.1M
$967.1K
$896.1K
$714.8K
$599.2K
$442.9K
$230.9K
$203K

$11.1K

Cac uu dai
dang ap dung

809.5K
1M
32.2M
748.9K
1.3M
614K
3.8M
481.8K
948.2K
83.2K
380.8K
109.4K
2.1M
33.1K
859.3K
223.7K
11.4K
29.1K
162.5K
312.5K
28.2K
2.6K
11.6K
19K

115

Cac mat hang Tylé

22.2K
27.3K
70.1K
28K
27.6K
23.8K
31.1K
23.6K
35.6K
15.8K
11.4K
11.6K
21.5K
4.9K
10.5K
11K
aK
11.7K
28.6K
6.1K
4.5K
1.4K
2.3K
16.7K

53

M(rc gia tran $1,800 cla Steam - T6ng quan vé nam san giao dich - 23 thang 9 nam 2026

Chénh léch gia la c6 thé do luéong duoc.

Steam giGi han muc gid niém yét trén Community Market @ mic khoang $1,800 (két qua nay
dugc tinh lai thanh $2,000, $2,070, $2,300 va $2,500 trong cs2sh-atlas.json Va duy tri & moi
ngudng). Cadc mat hang ¢ gia cao hon muc gid d6 khéng thé dugc ban theo gia thi truong
trén nén tang thuong mai dién ti cua Valve — nhung chdng van phu thudc vao hé théng
quan ly hang ton kho va chuyén hang cta Steam bat k&€ dugc ban & dau. Viéc phéan loai toan bd
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danh muc sdn pham theo gid cho thdy ranh gigi nam & dau: thi trudng cta Valve cung cap
95.3% cac danh muc san pham cé gia thap hon muc tran va 1.9% so véi nhiing cai 6 phia trén
no.

Nam san giao dich: cac mat hang cé gia cao hon muc tran “Steam”

248

Céc danh muc san pham cé muc gid chao ban thap nhat dat muic $1,800 trén hai hoac nhiéu
san thuong mai dién ti hoat dong doc lap, sé hitu cac ban sao dugc liét ké trén trang
18,394 c6 gia tri it nhat la $78.6M. Trong s6 d6, 100.0% — ting cai mot — déu khong cé bat
ky thong tin nao trén trang Steam.

Céc bang ching day da: danh sdch - - Ban d6 thang gid -

Phan phéi gia vuot muc tran
$1,800-$5,000
174
$5,000-$10,000
49
$10,000-$25,000
21
$25,000-$50,000
2

$50,000+

2

Cac san pham hang dau — muc gia chao ban da dugc xac minh thap nhat trén
nam san thuong mai dién tu

1 Hinh dan | Titan (Holo) | Ma sdn pham: '14' $66,285

2 Hinh dan | iBUYPOWER (Holo) | M& san pham: '14' $64,795

3 Hinh dan | Reason Gaming (Holo) | Ma san pham: '14' $42,899

4 % Gang tay thé thao | Mé cung hang rao (FN) $26,812

5 Hinh déan | Team Dignitas (Holo) | Kat. '14' $23,667

6 EMS Kat. '14: Nhitng huyén thoai' $22,879

7 % Gang tay thé thao | H6p Pandora (FN) $21,643

8 EMS Kat. '14' - Cac dbi tham du $21,010

9 Hinh dan | Vox Eminor (Holo) | Ma san pham: '14 $18,619

10 % Dao gap StatTrak™ Navaja | Thép xanh (FN) $18,064

Gia chao ban khéng phai 13 gid ban. Anh chup man hinh tir cs2.sh (cé gidy phép), 23 thang 9
nam 2026. M6i hang déu dugc it nhat hai san giao dich dbc lap chao ban véi mic gid cao hon
muec tran; cdc muc gid chao ban don Ié va mic gid chao mua cao haon ba lan so véi mic gia
chao ban ré nhat cia mat hang dé sé bi loai trir. Cach thic chdm di€ém hoat dong nhu thé nao
N

Valve tinh phi nhu thé ndo - Anh chup man hinh trang web cs2.sh d& dugc cap phép - 23 thang
9 nam 2026

Muc phi duoc quang cao la 15%.. Hau hét cac tin dang déu tra cao
hon muc nay.

Valve trir mot khoan phi 5% Steam va moét khoan phi nha xuat badn CS2 10% tir so tién thu dugc
cQa ngudi bdn — dé la khoan phi quen thudc 15%. Ca hai khodn phi nay déu cé Téi thi€u
$0.01, do d6 khbng cé giao dich nao c6 thé cé muic phi thap hon hai xu. Déi véi cdc mat hang
gia ré, khoi lugng 16n - von chiém phan 16n thi trudng - mic san nay mdéi la yéu té han ché
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quyét dinh, ch& khong phai ty 1& phan tram. Chlng toi da gidi quyét van dé tinh todn phi cho
tirng mat hang 29,635 cac loai mat hang cé mic gid yéu cau theo thi truong (Steam) dang
dugc niém yét.

77.7%

cac danh sach “Steam” dang hoat dong thudc cac loai mat hang cé6 muc phi cao hon so véi
15%

84.8%

cla mat hang cdc loai hay tra mic luong gan bang mdc luang danh nghia

4,517

cac loai mat hang bi tinh phi cao hon muc phi da céng bo

$0.02

phi t6i thi€u cho moi giao dich ban hang, bat ké gid ca la bao nhiéu

Hai con s6 nay chi theo hai huéng ngugc nhau, va ca hai déu ding

1

Da dém theo loai mat hang, Phi dich vu cla Valve vé co ban ddng nhu da quang céo: 84.8%
cac loai gid dugc niém yét trén trang 29,635 dugc tinh theo muc gia tai hoac gan véi 15%.

2

D& dém theo danh sach thuc té€, hinh anh bi ddo nguoc: 18,682,244 trich tu cuén
“24,038,911” Danh sach truc ti€p dugc hién thi theo cac loai mat hang c6 mic phi cao han so
vG6i 15%.

3

Ca hai déu dung vi cac ki€u bi tinh phi qua muc chinh la gia ré, sé luong Ién nhiing loai nay.
1,109 Céc loai mat hang nay cé muc phi cao hon gap déi muc gid niém yét, va chi riéng
nhing loai bat dong sdn nay da chiém phan I6n cac tin rao ban truc tuyén trén 14,083,486.

4

DPay la phép tinh, khdng phai cdo budc. Mic t6i thi€u da dugc néu rd trong chinh tai liéu vé phi
cla Quy Pau tuValve. Diéu chua dugc céng bo |a thuc té thi né ap dung cho bao nhiéu
phan tram thi truéng — dé chinh la diéu ma céc sé liéu trén phan anh.

Phi duoc tinh, tinh theo ty Ié phan tram so véi muc phi co ban (15%)

200%+

14,083,486

100-200%

1,028,438

50-100%

700,804

30-50%

317,031

20-30%

2,258,254

17.6-20%

294,231

Do dai dai la s6 lugng danh sach dang dugc rao ban trong mdi dai. M6t dai cé ky hiéu “200%+"
¢6 nghia la mic phi thu dugc cao hon gap doi sé tién 15% tir s6 tién thu dugc cla ngudi ban.

Mot vi du minh hoa

67%

Khi dang tin rao ban, ngudi mua phai tra $0.03 bdgi vi, ngudi ban sé nhan dugc $0.01 va trang

web Valve cung cép $0.02 — hai muc téi thi€u 1 cent. Tinh theo ty Ié phan tram so véi s6 tién

ngudi mua da tra thi dé la 67%; tinh theo ty 1& phan tram so véi s6 tién thu dugc clia ngudi ban
thi d6 la 200%.
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BO dir liéu day du: cs2sh-steam-fee-census.json -

Cung m6ét vat, & trong vudn va bén ngoai vudn

Mua hang trén Steam thuong dat hon. Hau nhu luén luén nhu vay.

D6i véi moi mat hang dugc niém yét gid ca trén Steam 1an it nhat mot san thuang mai dién tir
bén th ba, ching t6éi da so sanh muc gid ban ré nhat trén Steam véi mic gid ban ré nhat trén
cac nén tang khac. Trén toan bo 28,700 cac mat hang, Steam la noi c6 gid cao hon 86.4%
trong phan Ién thaoi gian, véi gia tri trung vi la +35.7%.

Muc phi bao hiém trung vi cia Chuong trinh Bao hiém Suc khée Toan dan
(Steam), theo nhom gia

duéi $0.50

+48.3%

$0.50-2

+36.5%

$2-10

+29.6%

$10-50

+28.6%

$50-250

+36.3%

$250-1k

+51.1%

hon $1,000

+67.9%

Puong cong c6 hinh ch(r U. Gia ré nhat la khi mua trén trang Steam trong $10-$50 dai va
nguoi than yéu nhat & hai dau.

Tai sao phéan khic cao cap lai quan trong

+67.9%

Phia trén $1,000, muc gia trung vi Steam cla cac bat déng san dugc rao ban 67.9% cao hon
so v&i muc gia ré nhat cla cac bat déong san ngoai khu vuc dé — va chi 1,040 cé nhiing bat
doéng san nhu vay dugc dang tai trén Steam.

Khi vugt qua khoang $1,800, viéc so sanh sé khdng con kha thi nlra, béi vi quy dinh cua Valve
cam hoan toan viéc niém yét. Pham vi bdo hiém cla Steam d6i véi cac mat hang cé gia tri vugt
qua muc tran cta chinh ho la 1.9%. Xem toan b6 bang xép hang -

BO d{r liéu day da: cs2sh-walled-garden-premium.json -

MUc chénh léch giad (premium) ban than né khéng phai la mot két luan: Steam cung cép dich
vu giao dich tic thi va khdong c6 rui ro déi tac, va nguoi mua cé thé san sang tra tién cho diéu
dé. Diéu c6 thé do ludng duoc [a mic do chénh léch va thuc té rang sé tién dugc chuyén qua
dé khong thé rat lai dugec — day chinh la n6i dung cla phan tiép theo.

Tién vao, khong cé tién ra

128.1 triéu do la da cam két cho cac don dat hang khéng thé huy
bo.

Lénh mua “Steam” la 1énh da nap tién trudc: s6 tién sé dugc chuyén khai vi clla ngudi mua

ngay khi Iénh dugc dat. S6 du trong vi “Steam” khéng thé rat lai — ching chi cé thé duogc chi
tiéu trong hé sinh thai Steam. Céng t6ng muc gid tai moi mdc cla s6 Iénh mua cho tirng mat
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hang dugc theo déi sé cho ta téng sé tién dad cam két, khong thé rit ra dugc.

$128.1M

cam két duy tri cac Iénh mua Steam

170.6M

Cac lénh mua do ca nhan tai trg hién dang c6 hiéu luc

$105.8M

gid chao ban cla cac bat dong san duoc rao ban truéc mat ho

$15.9M

Phan hoa hong cua Valve néu moi bat déng sdn dugc rao ban déu dugc ban vai gid chao ban
Con s6 nay la gi, va né khong phai la gi

1

D6 la tién that da duoc ndp. Mbi do la dugc tinh déu da dugc trir khoi vi va hién dang dugc
dung d€ dam bdo cho mét 1énh ma trén cac loai san pham cu31,253.

2

D6 la khéng phai doanh thu va day khong phai la mét nhan dinh vé bang can doi ké toan
cuValve. Viéc s6 tién luu hanh dugc gilr ¢ dau va dugc ghi nhan trén s6 sach cuda ai thi chua
dugc xac dinh ro trong bai viét nay.

3

D6 la mét dnh chup nhanh, khéng phai luéng. Ngudi mua cé thé hiy don hang, khi dé s6
tién sé dugc hoan lai vao vi — nhung van chua roi khéi Steam.

4

Cai mau chét nam & cadnh clra mot chiéu. Mot thi trudng ma tién té trong dé khong thé rit ra
thanh tién mat chinh la Iy do khi€n hang hda bi danh cap bi chuy&n déi tat Steam thay vi trén
do.

Phuong phép: méi mic gid ciia mbi s6 1énh mua dugc theo ddi, nhan véi sé luong |énh dang
ton tai tai mdc gid dé. BO dir liéu day du: cs2sh-steam-locked-capital.json -

Doanh s6 ban hang thuc té, khéng phai gid chao ban - mét san giao dich - s6 ngay theo déi 90

Thuc té, $30.9 triéu da duoc giao dich — trén ké nhé nhat trong so6
nam ké.

Mot giao dich ban véi gid cao cé thé la moét moén dé tha cong hiém hodc phién ban dan nhan
cla moét mat hang co ban gia ré (vi du: e.g - mét mat hang cé gid $30 nhung da dugc ban
thanh cong véi gid $9,772 chi mét lan duy nhat). “Cao” & day c6 nghia la mlc gid cao nhat
trong cac giao dich da hoan tat, ch& khong phai gid binh thudng cia mat hang dé.

Mbi s6 liéu con lai trén trang nay do luong diéu gi dé la duoc liét ké. Cai nay do luong nhiing gi
da ting la dd ban. Skinport cong bd cac giao dich da hoan tat cda chinh minh, va trong 90
ngay gan nhat téng sé giao dich nay la 1,219,143 doanh sé gia tri $30,927,032, vGi muc gia
trung binh la $25.37 mai chiéc.

1.22M

doanh sé ban hang da hoan tat trong 90 ngay, trén moét san thuong mai dién ta
$30.9M

doanh thu trong clung khodng thoi gian dé

$125M

ty 1é tang truédng hang nam — muec san, khéng phai la udc tinh

~2%

Ty trong cua Skinport trong danh muc ¢6 phiéu vugt muec tran tinh theo gia tri niém yét

Doanh thu dén tu dau
dudi $1

PHISHDESTROY / VI - CCO 1.0 7/8


https://phishdestroy.io/steam_dossier/steam_tos_assets/cs2sh-steam-locked-capital.json

0.5%

$1-10

5.8%

$10-100

22.2%

$100-1k

59.4%

$1k-1.8k

6.9%

trén muc tran cla chuong trinh “Steam”

5.3%

Chiéu dai thanh bi€u d6 thé hién doanh thu; con sé nay la ty trong cta cap dé so véi téng
doanh thu. 59.4% trong s6 tién dugc chuyén trong muic $100-$1k, tir doanh s6 ban hang trén
71,437.

Phia trén chiéc mi caa “Valve”, hoat déng ban hang van dién ra

492

tong gié tri cac giao dich ban hang da hoan tat doi v6i cadc mat hang c6 gid cao hon muc tran
cla Chuong trinh H6 trg Thu nhap (Steam), tri gid $1,643,938, trén 76 loai sdn pham — tai
mot san thuong mai dién tir chiém khodng 2% dién tich ké hang dé. Khéng cé giao dich nao
trong s6 dé c6 thé dién ra trén Steam.

BO dir liéu day du: cs2sh-offsteam-90d-dynamics.json = - cdc muc cao da dat duoc -

Skinport 1a MOT trong s6 cac thi trudng bén th(t ba dugc theo dbi tai day, va véi gia tri niém yét
vugt qua ngudng “Steam”, day la thi trudng nho nhat trong s6 nam thi truong (chiém khodng
2% cua ngudng dd). Moi con s6 téng hgp tai dady déu la mic san clia nén kinh té ngoaiSteam,
chr khong phai la thudc do cho nén kinh té dé. Khong st dung bat ky dit liéu nao tur Steam.
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