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Cloudflare

(NET.N)

A CDN provider that uses Anycast routing, explores
end-side Al protection with Apple.

Stock Connect (NYSE)

Dec.20,2024
Highlights

Cloudflare is a leading player in the content delivery network (CDN) market, with strong
revenue growth. Initially a CDN provider, Cloudflare has expanded its customer base through
aggressive business expansion and has gradually become an integrated cloud platform for internet
security and performance services. The company achieved revenue of $1.297 billion in
2023(YoY+32.97%); Non-GAAP net income was $0.170 billion, with a Non-GAAP net margin of
13.08%(YoY+8.53pcts).

Cyber security solutions market is highly competitive, and advantages of integrated platform
are becoming more apparent. In 2022, IBM, Microsoft, Broadcom, and Cisco accounted for
20%, 16%, 11%, and 6% of market share, ranking the top 4. Most network security vendors still
primarily offer point solutions. The advantages of Microsoft, Crowdstrike, and Cloudflare, which
rely on unified platforms to provide comprehensive solutions, are becoming more apparent.
Cloudflare's product portfolio is gradually improving, with underlying architecture
advantage is becoming more prominent in Al era. Cloudflare's product portfolio includes
application services, zero trust services, network services, developer services, and consumer
products. In regard to infrastructure, Cloudflare's global network uses Anycast routing with built-in
security, and it builds its own backbone network for private resource transmission. In regard to
data transmission, Cloudflare has comprehensive access channels and can achieve ‘end-to-end’
connections. Cloudflare has also launched several solutions for Al use cases, such as serverless Al
inference platform Workers Al and Firewall for Al, to assist with full-stack Al application
development. As a supplier of end-side privacy security for Apple Intelligence, it is expected to
generate new revenue growth.

The Business is mainly subscription-based, with developer services being the main driver of
growth. The company offers a free version of its products to expand its customer base, and
provides subscription plans based on functions. By the end of 2023, the company has accumulated
190,000 paying customers, with ARPU of $6,833. The company also actively seeks external
cooperation, forming a bandwidth alliance to reduce costs and increase efficiency, and integrating
with CrowdStrike and Microsoft in Zero Trust. In the future, the company will rely on product
innovation and optimization of sales strategies to achieve growth, with the TAM expected to reach
$222 billion in 2027. Especially, The TAM of developer services will grow at a CAGR of 15.9%
from 2024 to 2027, becoming the main driver of growth.

Earning Forecasts and investment recommendations: Benefiting from the recovery of the
company's product innovation and the improvement of the sales team's efficiency, it is expected
that the company will achieve revenue of $1.66/$2.10/$2.65 billion in 2024/2025/2026
(YoY+28.1%/26.4%/26.1%). Non-GAAP net profit will be $265/$305/$386 million, with
Non-GAAP net profit margin of 16%/15%/15%,and the rating of “outperform” will be given for
the initiated coverage.

Potential risks:Weaker-than-expected growth in generative Al; Slower-than-expected of
product innovation; Intensification of market competition.

Key Financial Indicators

FY

Revenue (Mn/USD) 1297 1662 2101 2649
YoY (%) 33.0% 28.1% 26.4% 26.1%
Gross Margin (%) 33.3% 30.1% 25.3% 25.2%
Non-GAAP Net Income (Mn/USD) 170 265 305 386
Non-GAAP Net Income Margin(%) 13.1% 15.9% 14.5% 14.6%
Non-GAAP Diluted EPS (USD) 0.5 0.7 0.8 1.0

Source: Company Disclosure, Industrial Securities Research Institute
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1. Cloudflare: &3¢k 4 CDN R 5 SaaS 24EH

1.1. Cloudflare R KM 4 5 HERFERRNETE

Cloudflare A2 /& F ¥T 18 #7 33 3R ¥ 2% 5k JR 49 Project Honey Pot, &4 # 3 A3k =-F
GJa, BAITHE NG+ BRI HL, A N2 5 aRGFA%IT L
F &M ARTA .

B1. NILEME

20094-20165 20174--20194 20205F-4

BRLHTE, RESGRIBRGSHRRE P ZH RICAKRL, RS FEME+TE “REH”  FEHLE5EEH, B L€ A RFTAK

© 20044, ) F 3 35 5 SO0 H 5 IR 4 Project Honey Pot @ 2017F1LA, cHINeumob, #3547 R 2145303  © 2020410/, 4t SASEF & Cloudflare One

s ©® 201843A, HAKRKMEEHAFLEMRT 02021494, AnAMicrosofth ft 24 (MISA)

© 200947 A, Cloudflare/r 3] iE K £ £ E45 3245 1 12 %3] IBMA1E © 20222 A, 1M Area 1 Security, H5% K6y
P ® 201849/, EA AL TIRE F iR fk 52 244 R 5 Cloudflare ) 43K ) 4540 25 &

201049, Cloudflare® X % A © 20184, i WorkersF &, EXRBITLHE RS 2022468, I Cloudflare Oned k443t %1,

© 01159, HFAES bt MrHP6H 3 kit ® 2019461, YDatadog. Elastic%m#7-F & &1k, 838 R EAAERR R 5 E Fa ORI IR S 23

© 2012412/, 5Parallelsife (2HikieE iz O HREIRMIL A & 24T © 202343 A, itk 5 Microsoft4 8] 69 RAFHE A,
5ad) © 20194F, 1111 App% K & = 5 © 2024437, @it MNefeli ( % &M% n4)43) )

2014597, HEBASSL (—Fbiktraati) O WOFIALH, EAMERZFLE BN ERGT S

0 20155471, &4 5 Googledl ® 20204, MERMAFEIRE, TAESHSL ® 20244, EXAA Workers A EF &

0201549, EXENGETY, SA LT ALK Cloudflare ¥ 3 B s S AF Ik X %
LIS

TH IR N8R, SLMIERZIFES 2R REE

AT WK (2009 F-2016 5 ) : BEEMFE, RUESBBF;HREZR S . 2004
4, Matthew Prince # Lee Holloway €3 T —A 845 18 37 3 SR dp 0+ R IR 49 R 4%,

44 % Project Honey Pot. % 4, Project Honey Pot Rl %, &3 F 2009 4 iE X,
# 4 # Cloudflare. 2010 %~ 9 A 27 B, Cloudflare # TechCrunch Disrupt iE X, & A
FENEE ., Cloudflare 89 Kok Z — AN F ey, TIRAN ML, ERFHE,

Cloudflare A& ANEN W L6498 P 344 S A0 ey A ab 5 R A2 5 IR . Rz — B
Z IR, Cloudflare & 47 A B A & 7 %% /B FIxt IPv6 89 B 2h X4, M = B4F
BF, >3] 4f i 38 A 224 £48 B SSL( Secure Socket Layer, 2 T4 #ri# 13 t7-3 TCP/IP
8 ) , B P B SSL AmE . 25 IRSH Cloudflare BRE T

W45 U IR TESCZ I s B R F E S
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MAR B K04 S o 2 P B, ARE 2014 4 10 A A2 200 7 4972 M 3542 8 Cloudflare
44 %, % IR 4. 2012 4 12 A Cloudflare & £ 3RAR 56 09 3% F2 & IR 4 2 452 9] Parallels
ok, =TT KPS LE B 20155 4 A, Cloudflare 245 Google 41k,
RA BB E T & HARSMEKAE. B4 9 A, Cloudflare & 5 & B # 5 Kok o1F
KX FZ, EXHATETY.

WERE (2017 £-2019 F) : RFELHML, FRS FEEHTRRTHR,
Cloudflare 724 F Z B W R A BMPBE AR E T & W R BT, BRFLE = Lk
R 4G A FF ik = S Q) AT AR, AT A+ T SRRV . 2018 3 A,
Cloudflare 5 IBM &%, % IBM & 7 #4404 i+ B & % % . Bl 9 A, Cloudflare
THhRLERHEE, AESEMREARR, BREE5FMEZ =55 F 2019 % 6 A 4=
2020 43 A @A NIZERE, % BT B A ME LR RS K. 20196 A, A
3] 5 Chronicle Security. Datadog. Elastic 247 & BT &A4F, VAR EBEM M
HeAnge o, HULREIE, 238 /8 2017-2019 SFHAA 3 ) 17 SRV 37 7% 56, ek
H A4 2010-2016 FH A 1 IR = B0 B ante. 135 FAIBIR KK, 2
gl bgr Hkg K, FFF 201959 A 13 A EAHIEAZ G LT,

TREE (2020 £-45) : R LSFEE, BHRLE+AH AR, 2020 F
10 I, Cloudflare 4k — A F R AR . F3 FARMEZ L. £/ %
A g MR 449 245 P IR 4-12% (SASE) F 4 Cloudflare One, ¥4 W %1% 4R 4
H5RGEREMSG LS, AR P RE—EXM ARG L. ME, Cloudflare [k 42Kt
Area 1 Security. BastionZero % 2~38], VAY EEAGIEF &H . 2022 F 6 A,
/>3] 4 Cloudflare One S AEKAE 3T X ( @48 5 M 69 BATAEME K 05 £ @ Fn S AR K
R4 2 ¥ ) . K4, Cloudflare 4 5 Microsoft 523 4 RAZ/EE &R, ¥ XK
BlEas B EE. SR, o8 BRETFLHERGFARRIER, T 2021 5487
ek R2 A RAMIRS, EXEHEGN ZRETEIF EF. HH-ARK Al Rig
% J&, Cloudflare 3 & Cloudflare One for AI ff i 7 %, Féb % it EAALE
Bk, F 2024 B XKL A Workers Al 32+ &, E4HKBESBEN%L P HE
A% 42 %50 (GPU) . #k4h, Cloudflare il i 4 ¥y Nefeli A & FftF 4. %
ZWLEFHT Y, BIRIIE S AT LA, FHEmREHRTHAHA.
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1.2. M%£N: BREETI, BETHRBEKRBA)G

BAFZikEK, TEREHEE. 2023 45038 AT 129712 ET, Rk
32.97%, PgFRGIGE, TRZEF AT RIES. 2023 FXEFTHEKZL 6.78
£ (YoY+31.50%) » &bl 52.30%, Ak &dase; B, F KAk
R EZIEI 35710 ET (YoY+38.05%) , &b 27.50%, Rl _EFF 1.01pcts,
EFZRANI MR FARRGHZAN; T REEIETIK 1.69 12 £ T
(YoY+26.60%) , &b 13.02%. HHBETTHRT 7.18%49E 1.

B 2. 2019-2023 53] BIKRIE % A 3. 2019-2023 &) R Bl bk
1400 1297 5 60% 100% g0 6.4% 6.9% 7.0% 7.2%
49%
1200 F or 50% 80% |-
1000
40% s | .
800 656 3 ’
30%
600 40% |
400 | 287 20% ,
200 I Ll e
0 0% 0%
2019A  2020A  2021A  2022A  2023A 2019A 2020A 2021A 2022A 2023A
W iE Lk W, FAFEMNBE &k
2N (B ET) e=ll==YoY (£4h)
© BT AGRE bk A4 bk
TR NG AR, SIS L2 5 SRR R 2 R A8 AR, S LAE K2R 5 A kB B R

A)E: B EEEAEE, BE THHS Non-GAAP S A FHERA. 2023 F2
3 BAVHIA 9.90 1L £, BAEA 76%, HRFAEE. 2023 FEELF R A 11.75
fL£ 7T (YoY+24.52%) , %W A% A 90.63%, Rl TR 6.15pcts. BARE T4
B, HRMZF T LERE F /5, Non-GAAP & & L% A A 894 10 £ L
(YoY+22.98%) , &M %A 68.93%.
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224
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" J l -
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N £ 5)E (G HEA) ==l 5% (L)

KA R NG WIR, SLEA RS A GAR e

B 5. 2019-2023 A3 B AK AR B 6. 2019-2023 523 Non-GAAP & % A &
75%
75%
52%
o L 6% 510 ) 60% | L6
60% 0 50% 48% 46% ’ e 42% 40%
45% S
. b
32%  29% 29% 31% 28% ; 2586 510
- 0,
30% - ———————— g o ’ 20% 19% 17%
28% 15% +
15% | 21% 18% 18% o 23% .
0 17% 18% 15% 14%
0% 1 1 1 o 1 12% 1

0% 1 1 1 1 J
2019A 2020A 2021A 2022A 2023A

2019A 2020A 2021A 2022A 2023A

—8— Non-GAAP4 & % /| % —f— Non-GAAPHF L % il %

—i— R — - TR R TR E Nom-GAAPA- 8 5 £
KA R B MR, SR AR FS A GBI R KA IB: N E] IR, SEALIERLZIFE AR R R
o AKBFR: NIRABRMEFL Y IRF S, IFRAE ARKERA, 4452 %A
REZRFTHAY: 2023 Fa45E %A H 5.9910%T (YoY+28.63%) »

2 iR

& %A F 46.20%, [ H-1.56pcts; Non-GAAP 44 & #% A 4 5.20 12 £ 7T

YoY+26.83%) » Non-GAAP 44 % 1 & 40.11%, F] r-1.94pcts.

o HMEARA: NAMARAIERNFHTRTAL LMHFLARFH . 237
S B AT RIKEE R R, 2023 FNE) FRE T A Hy 3.58 /2 E L (YoY+20.06% )
R R & 27.62%, B H-2.97pcts; Non-GAAP #AF& 3% Fl 4 2.18 10 £ L

il
(

(YoY+19.85%) , Non-GAAP #F& 3% 1 & % 16.82%, [)+u-1.84pcts.
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o FHEEH: NAEEFAITZOBTEARFH. RKAAMTAF, TN
BEFA BN R, TEFHERF TR, 2023 F038 F2FAH 2.18
£ (YoY+21.25%) , & 32 5% A % 16.81%, [ -1.62pcts. Non-GAAP
FIH A A 1.56 /£ (YoY+15.49% ) , Non-GAAP HFL % A % 4 12.00%,

[ Fb-1.82pcts.

2 T RAKR R T, 2023 F0E) LIEFIE-1.84 0 £ T, #H)E%E-14.19%,
Fl H3g K 5.64pcts, 4L F 9 2 . Non-GAAP 4 AL 1.70 10 £ 7, # A iH % 13.08%,

) bb3g K 8.53pcts.

2019-2023 4 3) 44| 8 B A £

B 8. 2019-2023 5F/.>3) Non-GAAP 4 ) B4 $| &
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KA R E) MR, SLAbiE AR FS A RAT R IR A

KRR B ) MR, SLAiE AR R AR IR
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2. MSBReATL: ATRARR K, EMRFTROTFENRES
RARAY

ZH HBE IT R ahifsh, ZARMABES. A FRAZAT, iR
B F S B SAR FHEAT A AL T, AR #1381 25 VPN Fo % Wi AR 4 4% (MPLS,
Multi-Protocol Label Switching ) % ILa~a] &3, 3 F 8. 45 A AAAMFai 42 A P
B W &4, M&ZATFP A K3 (Firewall ) . R3EIR 5% (Proxy) F M4
GAEEAHE, WEF T EAT LAIRGER, WEFde =48 R A,

BESAPRMT, MR ZRBBME LT M (SD-WAN, software-defined

e 9

Cloud Access Security Broker ) . 425 ¥, 25 1% & ( RBI, Remote Browser Isolation ).
%% Web W X (SWG, Secure Web Gateway ) . Web & | F7 K& ( WAF, Web
Application Firewall ) . EAZ4EM %3715 (ZTNA, Zero Trust Network Access ) %

RHAREWREMETEA L.

B9, = HEHKTHIT ARt

E S

Physical — = 4 Multi-Tenant
Hardware Cloud

Compute & Storage Virtualization Developer-friendly

Infrastructure SeivarDEk platform 200G application services
Security y y Virtual . Zero Trust
Infrastructure FW PRy TR : appliance  — 2917 > security services

Internet-native
! network services

TR 8] 2024 BFH B, HUIEARFH AR RER

T 45 06 TR IE CZ )5 IS B R B 5 B
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B 10. 4584 1T ArkiZ4aE 7 B 11. 2487 ZRHTHIT XaidEE

KRR NE) 2024 3K E R, SLiEAZFELBARR TR AE) 2024 A KE B, HLIEAZFELRARE

o3 gl

MANEZ2BRM TS MAIFRBEARELRTENRELE, NER
AT GHAF G K, RS Statista 49404, 2023 FARIKN L 24T ERANE
167310 £ 7L, FlHIEK 1138%. A F2aMirETHNMEEL TIILEL
(YoY+14.06%) , &b 46.08%; #4ARE5TH (1EE LR GFFLETIRS )
A 902 10 E T (YoY+9.24% ) , bt 53.92%. Fiit A RAK N %524 5 Bk
MALIG R AEF A I, F 2028 43k 2557 12 £ 7T, 2024-2028 4 CAGR ik 8.33%.

A 12. 2021-2028 FARM B AT HKRARIEE B 13. 2023 bR EFEE52LRETH LK

3000 - 50%
2400 L 40%
1800 -30%
1200 - 20% 53.92% —~__ — 46.08%
600 - 10%
0 - 0%
2021 2022 2023 2024E 2025E 2026E 2027E 2028E

-k A T (ILER) W RAGETY W ELRSTYH

== YoY (% 4b)
TR Statista, X AIES 2255 SRR ER KA AR Statista, S UIEAZE A5 oA B

T 45 06 TR IE CZ )5 IS B R B 5 B
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BAZRBERZFHA, ¥R PEAZHMAME . 4RI Statista 48 (2022
£, EEAMAEFTETY, IBM A 20%4 T 540 5% F 445, Microsoft 51 2
J& (& 16%) , Broadcom #= Cisco 42T % ZA#HFA, 44 &1k 11%F= 6%, TOPS
MR T b R E 56%. AMmSATIRR A, B4R TOPL0 K B 69 4R 4K, %
R T ETHMEBEA S, BEEEEMATEEERN TG EH L
Bk, f)depkik . Crowdstrike. Cloudflare 5.

B 14, 2eMRFETHESEEE (2022 F)

a9 3% 2%
2% T\ e
2%
3% ——_

H Other

~31% N IBM
M Microsoft
6% — 1 Broadcom

Cisco

Crowdstrike
M Palo Alto Networks

Trend Micro
B VMware

Okta
B Akamai

1%

\
/

16% — = 20%

FH R B Statista, S£ILIERZIFE AR R IZ IR

k1. BRFEMMPMBLY TOPI0 B E T (FFied kY b iy EEIKTH TOP10 EE R )

Akamai Cisco IBM IBM
Broadcom Commvault Microsoft Microsoft
Check Point Software Crowdstrike Broadcom Rapid?7
Cisco IBM VMware Cisco
F5 McAfee Cisco Tenable
Fortinet Microsoft Trend Micro Trend Micro
IBM Palo Alto Networks Cloudflare Netscout
Microsoft Proofpoint Netscout Check Point
Software
Qualys Trellix Akamai Crowdstrike
Rapid7 Varonis Crowdstrike Akamai

FHFR IR Statista, S£IALIERZIFE AR R IZ IR

T 45 06 TR IE CZ )5 IS B R B 5 B
-12-



O L i %
INDUSTRIAL SECURITIES

TSN A TR BT L S

3. AaHE ELSTAZERS, Anycast B 45 £ F1L

3.1. 2FRRNEAH KM, ERAEBYRZLEEMERS

B 15. Cloudflare 23K P %&-B = (24Q3 £#7 )

® 330+ctes ————
in 120+ countries, including mainland China

B ”‘13,000 networks . )
directly connect to Cloudflare, including ISPs, —
cloud providers, and large enterprises P \\

* @, e

°§° 321 Tbps o\

of network capacity and growing \ P
" @ Cloudflare city
2 221,000+ Paying Customers (as of 03 2024)

FTARIB: 238) 24Q3 LLh 4, HUEAZRFH LR IEE

Cloudflare /£ A% . Z 41 % — K W 54> X W% (CDN, Content Delivery Network )
/AT . CDN A KRR R @RI (Reverse Proxy) , REMKIER S B2 TE
Pt Web IR4-25 200, A REZBR A E P #e9n RIFREE P 5% Web Ik
5 RUATIEAS, A T BARIER, CDN 247 A2 &M R FEN L (Point of
Presence ) , /> PoP WAREATR G RIEIRS %, HRALRSFENL, AR
KAZEIAEIL A P AT, PRig AT M . B 2010 &A%k, Cloudflare ¥
SR FHE MR, BE 24Q3 N W ARNLLEZE 120640 BE R 8
330K, ML ZIA 321Tbps, RS A 69 LLIRG B N4 A L2 MR &
ARIR G L 430 B ARAL TR B JR AR K AE, 2018-2023 4, /N3] 4k 49 40 R *
A R4 B AT, Cloudflare & R & OSI A WM& &, &, 26 &.
R B BRI R SRR, FEA TR A RABE2AX Serverless i A A2
AR, AE—8) CDN JRG5RLE R T A E 2 S AR 2 HREZREA
T4

T 45 06 TR IE CZ )5 IS B R B 5 B
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INDUSTRIAL SECURITIES

B 16. Cloudflare = 4B

F Fs%: 1.1.1.1 App WARP

‘WAF with API Protection Bot Management L7 DDoS Protection
Application Serivice ____|  JR4LAPIRY 4 Web i Al 5 K& MBEAE 2 1A A RABIR S K B 7
B AR F RS Rate Limiting Load Balancing CDN&DNS
& A FRA e B R GA B Fth
Cloudflare One i -~ \
{ N Zero Trust Network Access Cloud Access Security Broker Remote Browser Isolation
Zero Trust rus geess Seaur e oromser S I
| Service FATHE M ¢35 2) =i F s AR EAZKI LS T
RASERS Secure Web Gateway Cloud Email Security Data Loss Prevention |
| FEE Wbl £ ENE IS 445 % KB HDLP |
| Network WAN-as-a-Service L3&L4 DDoS Protection Smart Routing l
Service 7R IRS #3. 4ZDDoSH# K Hsh l
l W %R 4 Firewall-as-a-Service Network Interconnect IDS/IPS l
- B K3 BB S A 2 75 R S NAZA ] 2 G/ B A0 2 S
N /
Developer Platform Workers | Pages | R2 | Queues | D1 | Workers KV | Durable Objects | Images | Stream
FEA RS g ) g

Cloudflare Global Network
IR %

(v Compliance/Privacy: FedRAMP, ISO , SOC, PCI, GDPR compliant, Logs & Analytics, Data Localization Suite )

TR St RAER AT LA REIE R AR

VoSG AL BRIPRIEEAE it R]. B R LGAE, SOCKIE %45 RAMRYIAME. PCLIAT A TAIE, H/0iE F 4

TR 8] 2024 BHH B, L WIERARF5 AR IR &R

Application Service: R &2 X W% (CDN) RAZERAEAEZFRSE. CDN 2
G RS ARELR &, QEZABESNE. PATHES LS. CDN R4
BAEAGIRG & EERERRFRS, b Rmxe b,
o 4
v Web B A B X3 (WAF, Web Application Firewall) : /A F L1 L
89 5L E3E, 4 zero-day iRl SQL JEAAeEE sk A& 5
v MBAEIE (Bot Management) : A FHIEEHEAL. AEIRRF L
BB AE D,
v R4 (Rate Limiting) : A THHEARZZRK. ATHEAL
Het sz API A= i Al 69 MR AT A .
v % 7% DDoS #EB# (DDoS, Distributed Denial of Service ) : & ]
Sk B AR R R A AR R R HTTP R 69 R5E, HEHiE
IR HTTP R = & KAALAE A EA B 47 R 5% . Cloudflare 4%
E K69 % W 4755 i 3t B AP HAL G DDoS K, 3 E U S E R
R AL 3

W RIBEIE R Mifs B R A EE S B
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o fE:
v 3% %% (DNS, Domain Name System ) : Cloudflare /£ &/~ %5
& E DNS RS- %5, fesbbeik XA P 5 B 7R 4 K 49i%4%. iZ DNS
JRS-E W B 4 fE, €& DNS %4 ¥ & (DNSSEC, Domain Name

System Security Extensions ) 4.

v 7i#39% (Load Balancing ) : )& -F# AR H X 4038+ S AR 555
Z AR E. BRRSEZHE, @id Cloudflare KIZ #)1F K& 5 P
FH I B RE G EIE TS,

B 17. Cloudflare B A FRHFESB T

Each request passes through all
services, close to the end user

FERLIHA P, R RAE

g ARSE ] Cloudflare connectivity cloud |
Vi Cloudflare4 3k i£iB 69 =-F & \\\
/ N
! Block threats to web apps and APIs \
Translate domain name FiL 1k 3 Web 52 ) 42 5 A2 APT69 AR A lncreasefapacity and scale
to IP address | o BT AP

v DDoS Protection: J& K #9344 %

|

|

|

TS BT PR
|

I BB
|

User access s - App hosted
v BotM t: AMEE, 2 iy
web app from Dat? of eanagemen s v CDN: AE5 % Load Balancing anywhere
anywhere PoP . DNS | Location | FFMIE B EMEA L ) : U o FAEEA
PRAfp wak [ #25% [| sirsu Y Cache Reserve: £7fk& [ 5 419805 A
_F s T v Web Application Firewall: [fLiE EthApp
1% B35 19 App

zero-day /Rl SQLIZAFwTs 3bMp
ASEF T IR Bk

Comply with local data processing laws Improve application performance !

N ESE TR S TS D) 1RA Appht £t /

Cloudflare One: #4-# XM B4 SASE X #l, R4 M% 5 TR SE. 2019
4, Gartner 3% %45 9] Ik %1414 (SASE, Secure Access Service Edge ) 14,
P s Fo g o e E R BN R — I RA T T, ABEANRLHOIET TRRH—
Wi s, %415 R44% (SASE) BR M %h% 8 EEMA P s EIR
BEIR Z-, CDN 23R A 6930 450 5 R £ 24~ SASE #9 A shik %K, Bt CDN
RABET e 9B bik 3 F JHEE SASE IR,

Cloudflare ) SASE “F 4 Cloudflare One &4 KAZ4E£/R 4 ( Zero Trust Service )
Fa W 4 IR % (Network Service ) , BAAE % M & & 38 5 R 509 % Sk
£, FHLLZIAHRT T (CFEREDANAN ) « o IWM., S5 E &

T 45 06 TR IE CZ )5 IS B R B 5 B
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P26 ek i, PR AR B RS AR A 3 AR A5 B SURK

AL

o RAFERSE: OHFAZMEMLI5 9 (ZTNA, Zero Trust Network Access ) -
24 Web WX (SWG, Secure Web Gateway ) « =7 ¥ %23 (CASB,
Cloud Access Security Broker ) . iZA423%| %, 25 % # (RBI, Remote Browser
Isolation ) . ##% % % B7 47 ( DLP, Data Loss Protection ) . = #4444 ( Cloud
Smail Security ) SR04,

o MLMRE: &4 WAN BRS% (WANaaS, WAN asa Service) . By K& Bp
JIR.4-( FWaaS$, Firewall as a Service ). M % Z J5 IR 44 ( Network Interconnect )

IR G540 1 Fu W 28 & Fa - 4y & DDoS #E B 4 ik 7 %, FFHR AR Rk d

( Smart Routing ) « AAZAR M| F= 5 #p & 45 (IDS/IPS ) 5 Fh &%, M4 & DDoS
HEEE KA G B AT ENL EKE SR OS5 7 XL M &F % TR,
FBOE R 4 428 3V B L AR B DDoS 3k & F AR A% #irdE B HX ( TCP,
Transmission Control Protocol ) # = K42 F#uh|, 148hBARRE P 5% L% F)

¥ 5 7% 5 (SYN, Synchronize Sequence Numbers ) 5K TCP 4%, &,
SYN K E VUK AL ARIRS B TR F BERIR S, 0 3Rh 5 R A

s
e
o

4tat W2 2, Cloudflare 4t Magic Transit, %% 777 % 4] AR
NS REZFAE, LELRGZFRT CHATAZTEE,

W AtabAEd &R, Cloudflare 4 Spectrum, %/ o AR A E £ W
% B RERIL, T S AW %L (6.4 TCP. UDP %) , AH#EA
ERRW G EATIRE . B AR AR ABEET 37

T 45 06 TR IE CZ )5 IS B R B 5 B
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% 2. Cloudflare One 284 & 3 N4

REER PN b Cloudflare 4%k %
KB IRE R DI E > e
g A R 0 S
ZTNA L IE— R I E >3 &7 19 4%
A7 19) 5t b g Fa by
Bl iz 5 oAt o
‘ BT K, R
SUEFIEEK  PATAEAE: URL DR, .
o) RAZ
SWG BEAEIEE-Sy = B EEZRMAN. AR
i RS (AT WRALE)
\ 5= 5 R APL &A%,
Ry b mitd  EEMEDRE BBERP. ‘
CASB o . SIS FARREAEX, B
2’—.\4%_43&5&% X E 7 FZ;;}/: N /u’f *‘—‘L X /r‘b,j_[g%
A TR R EEL
f]fj'j?-'%"d'l%;égfé‘ /ﬁ’—)‘k’}L é/:’}]l;\k;% ( rﬁfﬂi)ﬂ .
. . . (NVR) ¥4, 3
RBI I & A2 A P X P AR AT Web 7 IE 3, i
\ hFalktl, doFl A
kS GENDIATEZ S FREREMBNA P
AR I
A Ao B 2k A b ] 5 Microsoft 1z &%
\ A BGR A ST T
DLP AR R R A . I (MIP) 4 £ 1%,
AR ITEL. ST AL
S £ FHRRBMIEARE
B ARt a4 (mAkdp3E A KRR #yiEdE AR
fate gk B 415 .
WANaaS o &) HEMAHELE ( RBER BN
Ao 32 3
AR TR AK ) i
RS €S
Bty KIE D se A5 3 = API % 5%; & &
o e i Ak B K \
FWaa$ " oo oAERAE LR R BH, AFEEE
3
FA. BEiLERERE ek
HAT IR 8B W, SEAGEARZIGS AT IR

W RIBEIE R Mifs B R A EE S B
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B 18. Cloudflare /R[&EA b F40IE B &P 24

CLOUDFLARE —

I_ -
I
| ) ; S
/ Load Balancing+Routing \l
Sl ig R P l : R BIE L5 b L ok App
| | .
r————====- : I ! CDN-+DNS+Traffic Acceleration ! | Appl| .
1 KK IR 4 7 G ik ik 2k — "
I Legitir\n;te_e Traffic : 2 : | ml"\;;jij; :;z iﬁ+ tz}mi i | e :_ & :_%J:g\f _éﬁi\p_p_ |
1 ERE I +API+Bot Protection |_> _________
. | | WebRRE KimARARRED | U ZApp ]
Inbound I \ LB A 3 ) | I: ——=—==== ::
rTTTTTTTTT || AN I I 73’4%&;‘5\ L s I
! Mahgcﬁlgllil;rafﬁc : _@ ! Zero Trust Network Access ! | Me%e - -
I rEAE | TAEAE R 237 19 ] : L _AsFAp
_________ l | ————— e —ua
- I I L3/L4 DDoS Protection Lo
| | B3 ARSFRELRSAEHS | |
/
| N _____ - I
A 4 ) 6 A FTTTT T T T T T T T ~ AL 5 A K ER AR
_______ Iip_ | ?Hltt;)ound: {/ Securp}V\Veb theway \l | ZL}E% |- - _77_/\_”_ -
1 SaaS App I g | & WebF X : | L. 22 E___.
e e e = - ) _I l Remote Browser Isolation I f_ I
R — | AT B | Lo 2
I EBMApp | . . o — === -==
_________ | Firewall as a Service | KEH
| B b BT IR 4 /2 R [ e |
_____________________ - I
e a

TR RIB: A8 2024 KA B, HWAESLZFL LA IRk

Developer Platform: RiR% 853 %t H b, BRIFLERS. B3
B Z 0% WA Serverless #%3+ 5-F 6 Workers, X 457 £ # & Cloudflare
#9 W %+ A 435 4T JavaScript. TypeScript. Rust. C++X4h, A ESEH F F &
WO AET SR AT A Z 4 Fevhy L5 K. 5 Lambda. Functions.
Cloud Functions %38 ] LR %253t F--F € T Fl, Workers ¥ T A% AT AL 4%
1% ) Chrome V8 (% % Google Chrome 77 & &) JavaScript 5| % ) #ATR4, RF
e,

Mt KR Sh, Cloudflare B4R st R A4k, K 2 A Amdk X 2 B 048 & AR
API M £ 5 JR 4. 2024 %, Cloudflare iE X % 4 4645 5 A 5L A 42 5 I & )
ZF 4, AR RAAZHET A, b, Cloudflare B AT 24Q3 & A7 E A4
BR—AATEERANE LBAEENTFE (£ E4 AWS ECS #= Azure
Container 3 ) , FUHHF 2025 F& A Pk, HLRAHT S

o ERAEIPEARR, FeARIE L 5 BT A E A AR AT B M 3h A E TAE R
® F LT GPU 49 AL 43, #%fk GPU WA E KAv i BB ATH S HhiX;

T 45 06 TR IE CZ )5 IS B R B 5 B
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MBET AN EBEMGIEME, KR GIFEFZIREE;
¥ %% -F 45 Workers. Durable Objects &%, f@1LEEFy K.

% 3. Cloudflare 5= X =) §HEZ SN T L ERS— R

Cloudflare AWS Microsoft Azure Google Cloud
Lambda/Lambda at
Serverless it 5 Workers Edge/Cloudfront Functions Cloud Functions
Functions
*t R Ak R2 S3 Blob Storage Cloud Storage
Web 74 Pages Amplify App Service Firebase
PAZ Queues SQS Queues Cloud Tasks
FAPAT Workflows Step Function Durable Functions Workflows
. ! . Azure SQL Google Cloud
X BRI R D1 RDS
Database SQL
) . ) Azure SQL Cloud SQL Auth
A R 2 Hyperdrive RDS Proxy
Gateway Proxy
Workers Bigtable /
. ) . DynamoDB/Documen Azure Cosmos .
I e & KV/Durable Firestore /
tDB/Keyspaces DB )
Objects Firebase
) . Analytic ) )
T SR . Redshift Azure Synapse BigQuery
Engine
o o Azure Stream
AR Pipelines Kinesis . Dataflow
Analytics
API W X API Gateway API Gateway API Gateway API Gateway
o Azure Media ) )
AR Stream IS . Live Streaming
Services

FA IR 8] 2024 R FEH, L LiEAZFSLMR LR

T 45 06 TR IE CZ )5 IS B R B 5 B
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1L1.1.1: XEMAPFad, BAERH %, Cloudflare @ AMAR F 3L 1.1.1.1
JL 425 . WARP. Cloudflare Registrar % = &=, 1.1.1.1 ZAAEFZ—Hik A5
[ Fatt 369 DNS AT 3, XIFHshonfe 2 @on, A P T ARG B AT HK;
WARP 2+ A3 3%t 4 VPN, AR feinik 453X A5, WARP 494
FRREATT £ 1.1.1.1 B R AZ B B 453K 4T, WARP+E R Ab R 2 b 4R A 1% B Aol A
Cloudflare Registrar 324546438 4 72 M A= 32, A 7 T HH A2 8) B MRk,
RE ZATIEM ByFe ICANN ( ZIK W 4 AR5 S5 ik o Bepuy ) WA 5%/, Bp
TR IR HFFRIFE A9 DNS. CDN FIR 4%, IRIER S 09524 5 At 3.

3.2 REEMMLYE: Anycast W&+ —2 4]+ &

HEahi%sk: Anycast R +HREEMETH. 534/ CDNAEE (4= Akamai.

AWS CloudFront ) & F DNS #9 Unicast # &1 7% i 7 F] , Cloudflare #9453k P 21

J Anycast 7 %5481, Anycast 5 Unicast /£ IP #uht 5t fo i s oA X AE 26 1R 4

(DDoS) B &£ ITF:

® IPbiboEe: /4 F DNS 49 Unicast M4 %, 4/~ PoP ( Point of Presence )
LA AR 6 1P 3k, 4 A PR Er KET, DNS 2L = FEH F P R4 PoP
#9 IP Ho3k. 7 Anycast 35 7% T, FiA PoP N3t FARE 69 IP doik, %
A Pk RN IP #uik ) Anycast &R, MG AW ERLEF|ES R P
KL 49 PoP,

® i#i8 DDoS K: & T Unicast &2 At 245 49 PoP, B HiER B
KM FREFHFRZME, 483 Mm =, Anycast W4 B # DDoS £ #
e, FRgAME: N THFIP ik, Anycast feBFLF AT KI
%/~ PoP, H RIEKAEFw.

$bsh, Cloudflare £ Anycast 2a b & R AT 6345 R % (Argo) , IR &M%

0 RO R AR A ) 556 Fik, BFRIBHEMGRAIAR, FI PR A E AT,

TR E P oAk 5 Nk BB 6 F BT, Cloudflare £ /M & % A £F WA

BAAT R, ZTFREHTA PoP ik, K34 PoP #EE A LIL W ik &

(IXP) , PP RE) ZBKFRSGRAET (ISP) M agikdk s, & T Cloudflare

5piA £ 2 ISP 25 T3 ¥ A8 (Peering) , mA B ORARBHBEF £

H A s FERAAE AR, B, 28 T RAEEAA TR T LUR Y T 2R ISP

o = A 6 B3R R R R Fo b AR AL

T 45 06 TR IE CZ )5 IS B R B 5 B
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A 19. Anycast #= Unicast & 1% DDoS & B =

B 20. Cloudflare BFRABRALREE T

.........
Server
/
N —
\ (oc
—h Server
Bot N\
.........
Server
Anycast

i

Server

Server

Other Cloudflare —————————(0)

(MlLatency (D Packetloss (D) Jitter @ Latency (@ Packetloss (D) Jitter

Server Server Server Public

destination
G
o9 | [ .
= - ‘;u

Server

Public
destination

L%] éom al Cloud
Inter

| onnection
8 of @IXP

=
=
g
3
3

Server Server Server

Private Private
source destination

. Pr ivate Private
Unicast e ‘ destination

FH kIR Cloudflare 5 3 F s, 3 AbiERLZH5 4R

[ 3

TR NE) 2024 EFE B, LAIEAZFE & RRATR
[z g

KB RBREBAERITA RS, Cloudflare X4 2@ ¢4 NEE, #E
Bk, AP HERIM. FRFEEET. REF O gAERSLEET
AEAT R . BARH, Cloudflare 324 vaAb Y4+ B W 45 45 5| L AR M 4469 5 &

® % Cloudflared K3ZAZ 5, 43| Cloudflare 4944 i 3518

VAR RS & A R PSP EL TS
® 1% /5l WARP Connector & P 5% 3 . 3h & . 3 &) Fo AR P 4834 3%

® iTi Magic WAN /=d%, 5 Cloudflare # 5 454t 49 IPSec [%id.

FI AT %L LI F A, Cloudflare 244> PoP #9146 IR 4% L2 /7B AR
%, AR T RTA S8 TARBAT — B 5], LB P ABIKRE) AR S
ki &, WEBEFZEMEH ELL P RT| .

® 18 Cloudflare WARP & F 3%,

T 45 06 TR IE CZ )5 IS B R B 5 B
-21-



‘_‘L »
WESNA TR BT SR 5 O u s

% 4. Cloudflare KR Bl RF ) 2o BAFTE

A% #H &k
AL PR E A NG Ly AA2S (AT

. Cloudflared Magic WAN
FAAEAEA)
S XAA BB B ] 83 B B 3k R

. Magic WAN WARP Connector

ENEEE 2
M IR 5h ERZ RS 1 B & & 20 5 69
. Magic WAN I
=z
IR 4577 K ALY &4z A P id@As WARP Connector Magic WAN
RENEE-S S5 X Cloudflare Tunnel x

TA R IR NE) TR A A, SLAIEA SR 5 AR IE I

B 21. Cloudflare 4838 T &M@ FRBE AN EFH T

Akaimai - F5 - Fastly - Imperva v CDN&DNS
CDN WAF BOT# v' WAF
DDoSFk 4 APLZ A DNS v DDoSF7 47 (L7-L3)
T v APl%4& 5% 5
ol R T s i
- v BOT¥
Palo Alto Network - Zscaler - Netskope - B
X - v SWG&ZTNA
SWG ZTNA i 4
v' CASB & DLP & RBI
CASB DLP RBI .
v' SD-WAN:#%3#: 25
W 4435 4 v WANEP R4
Cisco - Fortinet - VMware - AT&T v' FWaaS
SD-WAN MPLS FWaaS v 2 zR%

FA IR 8] 2024 R FEH, L ViEAZFESMR LR

#HTE: H—EARSGHEEDHEA IT R AETHANL. Cloudflare #42
Toh—0 4 F@, ZFETREEAARRNOEST, QAP KE. AR
P An s, FIEEAS 1T Rkt T, EEER A%, BRRSHELR
— R R AZ T Az n (APL) BHATE 22, 12T 4R1%.

W RIBEIE R Mifs B R A EE S B
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& 22. Cloudflare 5 3 €4t 5 %324 -F &3tk

Locations only run a subset of services — leading to
management and integration complexity while also
constraining performance

OtherVendors ————— - Cloudflare (’
destiotions
d dotnations
/ ot o © o
4 /\ ] 4 C
=N ¢ e
P <_/\ X
= s @

FA IR 8] 2024 KFEE, L ViEAZFES MR IREE

33. REFERYE: BETH A+ HEET R

CDN: f&3ER XA+, B SMB Wi, Cloudflare /£ CDN 4R3k) T 2544 4

Akamai 7= Fastly, AT 3508k A, R4#% 2021 F44%, Akamai /£ CDN AR
& %1k 55%, @ Cloudflare #= Fastly 1% & b 1% £ 4 . AL R 5= L 28 P
BRA, =& ETAR:

W BRM: EA SR H 6945 % CDN RAET Akamai 1RIE/E A IKTTE AL
4200 N4A X P & Aw 1Pbps 89 245 F % IA KA A 544 . Cloudflare
Fo Fastly W5k A vA £V 12 8 3% K 49 PoP 27T M A AT . MM ae kA,
3 B MAGi£, Cloudflare CDN 5 95%¢9 B W A P X [8] 64 3E 1R A2 T
50 £, MmARYE Cedexis A A MKLE R, Fastly ## Akamai CDN #42E iR B
B %) A 100+4= 250+F 4. FlAF, Cloudflare A 2 AT #945% % 4 0.70%,
1&F Akamai #= Fastly.

o ZpE

< Akamai: TEE P AR ALK P, Facebook. Adobe. Airbnb. IBM

H47 U B kAHRZ Akamai ¥9& P . NEMLEMEE, RAXBELLE
FoGTE25 > 100 7 £4) 6PN b & THey 13% a4, @Fd
BEP (ITHR2H <10 5 E4) A LBRTRAZ] 10%.

Fastly: FIAAA KA DL A AR P A, JERPEFTLIEZREZHH
#9 A+ R %, 4= GitHub. Python. Kubernetes % . Fastly & 7 #&1LH
3000 % 4%, &P ARPU A 14.13 B £70, BRRALFT, HZEF AR
%t &,

W RIBEIE R Mifs B R A EE S B
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<% Cloudflare: vA¥ A4 (SMB) A EZREAT L, FSHML~
feilig IR R P AR, ARIE 2022 FHIEAE TG, Cloudflare £ P 3%
- L et B KA AR Akamai, £ AT 64 R R A 3L,

% 5. Cloudflare. Akamai. Fastly CDN ik 45ttt

Cloudflare Akamai Fastly
AR, 52 B 1] 2009 4 1998 2011 4
NG BT 311+ 4200+ 100+
RES°& 2 321Tbps 1Pbps ( 1024Tbps ) 377Tbps
R uFE] (24) 50 250+ 100+
TATAEIR & 0.70% 0.98% 0.73%
Bp¥s ()
16.21 15.14 0.31
E: 2022 FHIE
ARPU ( £7T)
6016 23888 141321

E: 2022 4R

FAt%k K. Cloudflare. Akamai. Fastly B M, Cloudflare2024 X% # B, Fastly2023 #& %4 B, Akamai2022 #& %4 A, 34ikiE

FG e IR

n%kAE: FhAHE, ERERFLA, Cloudflare 49 LIR 535 4 %31 5
& Workers #F Chrome V8 5| Mz, EEANAH#EENNI@BFREFIEITRE

BPRLEF AR F KA. V8 188 BEARGB AR TLIRS BT B gk
Fwgh BT (G K ImEAPAT IR S 5 228 H 8l AP E a9t 1] ) 4E4a
£ 524, 2020 %, Cloudflare H PAE A7 it —F AL Workers, T4 R4 B
AT 18", 5 Akamai #v Fastly 9 £ IR 535 A 40+ F-F 6 481k, Workers 37 £
4k, Cloudflare T 2018 Fif ik 4§ Workers 4% 7 3%, 1 Akamai #= Fastly
B F 2021 54 LI LA FRR R T 647 gk,

T 45 06 TR IE CZ )5 IS B R B 5 B
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% 6. Cloudflare. Akamai. Fastly # %+t H# k7 K2tk

S 6

7 Ak A B 8]

A HFAE

v

v

Cloudflare
Workers

2018 42 7T fil
3 F Chrome V8 3|
M
R Ja 1A

v

v

Akamai

EdgeWorkers
2021 48 7 A
. F Chrome V8 3|
A
A aEntiE 5 24
kA,

Fastly
Compute@Edge

2021 42 7T fi

B AT %iF B A0
EATHE
LRt 4R R
35 Ay (0.035 %
)

FAFk IR Cloudflare. Akamai B M, 36Kr, %AbiER2Zi55 a7 I8 K IE

3.4, B AT EALSBRFR+Z2GH

A Al KR 5 Ty K, mRAARR L RFEXEE., AEFX=Fit
AT AL @ e S R, SIER | FIE RN F B3, AR P &k
4T AL BT AR 4895 I KL R LB SRS, (2 f 2 TR 4 H RBP4,

Cloudflare /= F = 5438 A 7 2 19],

B 23. Cloudflare /2-Fi&E4T Al BB R EA AT

SIEAT Al IR 6 R AP,

TR 8] 2024 BFH B, St WIEARFH AR RER

W RIBEIE R Mifs B R A EE S B
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K TIA F M, Cloudflare 497 L H-F & 4% 5 Al L4EH3E, EFLAAR
B3 ARARANE I AL A4 AR L ., E%4A2% &, Cloudflare 3% Al
BB R R 5 B AT s AR R K.

AL Y[ %: #iT R2 ARKMEFHEIABRIE. R2 AFFRAAR AiEREIFLE
MACEIE BRI v A, e R 3B Zon )RR A LA, AT,

Cloudflare #2445 Amazon S3 *t R Ak ey L FIA2 540 (APL) , #6454k
FRANRALA S3 T, FEhed g BRI RO R RIF Z ZRM GG E M.
sk, R2 458h Cloudflare 9 &5k W 24 4035 B 2h A1 A2 B 9% A P 3R89 X 3K
¥, TR 5L ARAN TR & A =T i

AL3£32: AT Workers Al Z #5474 5. Workers Al 2 2R E N LIR S

% ALERZF & . 158h) Workers Al A B £401F, FFAAR 4649%:

® 1% /8 Workers Al ¥ A & 69428 4 s A (Embedding) , JF4% H 444
Cloudflare #) %& 2 4¢3 & Vectorize ¥ .

®  1%8) Workers Al 4k 5L — NN, FH1EA KX E 4% & Vectorize
FinAE £ .

® X Cloudflare #9 5t % 734k R2 Ao A4k KV T4 & IR A 2.

FRAR AL AT, HT#F Y K. Workers Al 45 /5, Cloudflare iE 7 4

HRIRS B A E GPU AW BN & P A IE L 3 fiteg AL KR AZF .

A 24. Cloudflare 22 3K3F Al E TR & 25. Cloudflare 8h /7 52 AL A 3Al

Data Center inside of region:
Data centers inside the preferred
geographic region,

@ Ccloudflare Data Center City o
@ Cloudflare Al Inference City Data Center outside of region: '
Users hit the data center closest
Cloudflare Al Inference o tmem
Locations Q12024
FAPRIR: 28] 2024 BFH B, K LIERZF5 2R FARIR: 28] 2024 #FH B, S LIERZ G &R
e 32 e 58

T 45 06 TR IE CZ )5 IS B R B 5 B
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AL &ML AN BB AT Kb, 38 A0LEH (DLS,
Data Localization Suite ) #2/EAT T VAR R P 6 A2 ASABAMRE EE P
HHFGREIRA, KRR S (Regional Services ) #1% Cloudflare R £ & P k4549
W% Aated HTTPS @13 49 7 %-. Cloudflare #4038 A3AL B Ao K HUR 5
TTVARIE AL B R AR 5B P AR AR T AL %, 8 ALARF TR K 2B P
B2 HMNANRIMRI T\ E K.

Al 4. 1% A Firewall for AL - 3F AL B B2 /24 . Firewall for Al 3R F £ 4%
AP 5 RAER Z 8, 458 LLM & =13 #8/4 APLFH R, KITH A E.

Firewall for AT 4208 'V 35 Bl Ao d3B X KE, 125 Al M A A2 A AT ek,

B 26. Firewall for Al T4 RZEHE =

Firewall for Al -

Request validation
Advanced Rate Limiting
{ Sensitive Data Detection *
1 Prompt validation *

Response validation

API Call Sensitive Data Detection
Response validation *

Application
integrated with LLM ‘

* under development API Response

FA IR 8] 2024 R FEE, L ViEAZFES MR IREE

AL$EAL: #4E AT Gateway ILEAdE ] AL B RAZRE . Al Gateway 15 4 % 2 4=
FRAERK Al TR B %—8T, £ Al ZRARF5RZRGRAT 0 =2
S %P, FRARARES P Base URL BP T £IAEAN., @ idHEN Al Gateway,
FFEAAR TOAEB AT A R0 B &R WA A P B, A E A, & FRA]
R E IR AR R S fb s b 2 AR S 0T 7 . B E 24Q3, Cloudflare Al
Gateway &/ £ £ 35 Workers ATvA B 16/~ AT4REE 7 , €45 Hugging Face. OpenAl.
Anthropic %, HFFEAR R4 % A%,

T 45 06 TR IE CZ )5 IS B R B 5 B
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B 27. Al Gateway & % } 3% 57 & B =

-2

Al Gateway
Observe your Al providers in a smarter way

Al Gateway documentation 3

Analytics  Logs  Settings

All Providers v | Last 7 days W

Requests Requests Cached

8,514 1,524

Request per provider

® WorkersAl @ OpenAl

Token Usage

1 [#)

API Endpoints

Pmm] | Download

My Gateway

Tokens Used Errors Cost

1.2m 28 $68.05

Cache Results

® Hit Miss

A

Errors

TR 28] 2024 BFH B, HUIEARFH AR RER

W RIBEIE R Mifs B R A EE S B
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4. E]Ht: TR AL, KEPHETEHEKIEF

41, TR RS, SEENBARALLER

B MRS 3T X 3455 A Free. Pro. Business. Enterprise WATALE .
%% Rk Z CDN. DNS. i@ /A SSLAEH. Web & A B K&, £ F A &wis
) 45 4] S R mh R AR RS, SRR T Z 69 DDoS 4 i Ae 8 EALEAE
At T BRAARIE M TE S SRR B sk 2 2T e, FEATHANE P FXHdeh .
NFHEGER 2T RGEP GRFAKRAAIL) , Cloudflare 3244 41U
4, ARIERF) BRO 2 RBATEAM.

& 7. Cloudflare & A2 F B ZMENL (BRE 2024512 A)

DNS

Unmetered DDoS Protection
CDN

Universal SSL Certificate

Free Managed Ruleset

Web Application Firewall

Lossless Image Optimization

Accelerated Mobile Pages

PCI DSS 4.0 compliance

Uptime SLA

Uptime Service Credits

Single-Sign-On Support

Network Prioritization

Role-based Account Control

Support Options

Free Pro Business Enterprise
20$/month billed annually 200$/month billed annually Custom/Billed
0$/month or 25%/month billed or 250$/month billed
Annually
monthly monthly
YES YES YES YES
YES YES YES YES
YES YES YES YES
YES YES YES YES
YES YES YES YES
YES YES YES YES
NO YES YES YES
NO YES YES YES
NO NO YES YES
NO NO 100% 100%
10x (Standard) ;
NO NO Ix 25x (Premium)
NO NO NO YES
NO NO NO YES
YES YES YES YES
Communi 24x7x365 Tickets
o Tickets + Community Tickets + Chat + Community + Chat + Phone +
forums and :
. Forums Forums Community
documentation
Forums

W RIBEIE R Mifs B R A EE S B
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Cloudflare Rules Up to 65 rules Up to 155 rules
Bot Mitigation Simple bots More advanced bots
Layer-3 Network DDoS
protection with Magic NO NO
Transit*
China Network Access NO NO
<100
hostnames <100 hostnames free, $.10
Cloudflare for Saa$ free, $.10 per per additional
additional

Up to 310 rules

Sophisticated bots and basic
bot analytics

NO

NO

<100 hostnames free, $.10 per
additional

Up to 760 rules

All bots, anomaly
detection, custom
CAPTCHAs &
threat response,
advanced bot
analytics, and more

Custom Pricing

Custom Pricing

Custom Pricing

KA RIE: NGB, SLiEAZRRES AR R

BASAEMRS: TR R o fatx). JURILATIT ] E49x], BPTUL
BN EREFITH, LR TURBEBOTLELLRS, L RIEENS
WL A Web k. =i Fl2aXRE. JEEZATGF, 28 F A%k, B
ERG I F 7 & A IR IUBILAT T R % 3 7t ] 6 2omh B AT ) Ktk

FIR AT AL R W RS B

HRE.

Fh Ao Ak gy, &2 RIAE P REESEE SASE

PRS- A EHMT REN, B ¥ F g4 € ARRATAR, bHE
MRS P 44 AR B R A 3R T X

% 8. Cloudflare RAZ/E%4MEEZMENL (RE2024 512 A)

Usage

Uptime

Support and services

Log retention

Application connector software

Device client(agent) software

Free Plan

0$ forever

50 user limit

No guarantee

Community forums and
Discord server

up to 24 hours

YES

YES

Pay-as-you-go
7$/user/month

No user limit
100% uptime
guarantee(SLA)

Chat and ticket support

up to 30 days

YES

YES

Contract Plan
Annual custom price per user
No user limit

100% uptime guarantee(SLA)

Phone, chat, and ticket support;
professional services available
(add-on)

up to 6 months; Logpush to
SIEM/cloud storage

YES

YES

W RIBEIE R Mifs B R A EE S B
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Zero Trust Network Access

Secure Web Gateway

Digtal Experience Monitoring

Network flow monitoring

Cloud Access Security Broker

Data Loss Prevention

Remote Browser Isolation

Email security

Network services for SASE

Up to 2 read-only API

Limited predefined profiles

YES YES YES
YES YES YES
YES YES YES
YES YES YES

Up to 2 read-only API
integrations

Unlimited out-of-band

integrations integrations(add-on)

Limited predefined profiles Full-featured (add-on)

NO Add-on Add-on
NO NO Add-on
NO NO Add-on

FHER: el ER, RLIERZ TS A RTR T
FEELE:
o RMBHEBNHETFE Workers: MRIFEA R A8 BFE &0+ £, %
1RB Workers £ &5 A %6, FET@ AT % RAF 5 A 8.
< Workers £ ®A: 48 AT 10 ZAFER, 0.4 1GB 4L
# (Workers KV) , A#FFF LA R A B 347 10 7 K EIEEAE A2 1000
KEN. MG G EBE. LF-FE669ETESSMTMARR—Z,
AWM AF B A F LIRS
& Workers 4 pk: A% BRI EBAE, RNMAHAKSS,

® Web & -F £ Pages:

Y A HARE—F FKIEREMS0.3, TR P AR TR B A
BEUEAT 1000 77 KR BRIEAE A2 100 TR B A ML, 7] & 3BME, B4
P TR T R E T G e e o,

TRdzhfe Kv 44 Free. Pro. Business = /4~M A,

W RIBEIE R Mifs B R A EE S B
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%.9. Cloudflare Pages M 1F/L (A ZE2024F12 A )

Free Pro Business
20$/month billed 200$/month billed
$0 annually or 25%/month annually or 50$/month
billed monthly billed monthly
v R IR v RIS A v RIR S AN
v R 500 kA v H 5000 KA v BRA 2T RME
v SR Web 57 v A Web oAt v A Web 54T
v AREFEERAL v RBRERE R v RRETEEFAL
v R s v R s v RPRM 55
v RRRERE v RFRERH v RFRIERHK
v ORAFIE v REFTE v RERE
TR NG ER, SRR ZTE AR IR EE

o tHAMMSE R2: b Amazon S3 EERAMS . TFEA R K454 £
Amazon S3, ERAAAAT . R AMITR . BIEAAEAR G I I T
AT H A4+ %, Cloudflare #4493 R AR S R2 £ RMEE B E P RIF,
3 F RS ARG SLEMRE LT EREZE P, Cloudflare R2 vA
b Amazon S3 1K.E 1 35%89 &R A A48 47, VA b Amazon S3 1K 10%89 17
Hort B R KM, FFAFFEAAR AR o 3 R F 308 & sME ) 3K
M, #845F Amazon S3 £ $0.09/GB #44k¥ & 1 % A, R2 £ A FHHE
HIRegF AR P,

T 45 06 TR IE CZ )5 IS B R B 5 B
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#%.10. Cloudflare R2 5 Amazon S3 W F sk (R E 2024 512 /)

Cloudflare R2 Amazon S3

SFEE
B4k A 10GB 5GB
PUT. COP;g_:jL{ I;%ST 2 LIST M K
GET. SELECHT & g R/ LM 20K
A EIMEH B LIR W P98 100GB
RFEEB YN
A%/ A $0.015/GB %°$0.023/GB
PUT: COP%‘;%ST A LIST $0.0045/K $0.005/K
GET. SELECHT FIAARS $0.00036/K $0.0004/K
HAE & SME B LIER b ¢ Z/$0.09/GB

FH# B Cloudflare. AWS B W, 34iAbiE 255 sk a5 g 232

HEHEFS: AARAPTEN)ERLT TR LLLLEAES, LEAFIT
RAF AL 49 WARP RS-, ELIEA AEATH SLIRA]. WARP+8) R A E % A
ITAAR, FARREmF. 8 CEO Rid, WARP+#ZM & BT £ L%
ERLFREAZBEGNMAE. 2024 F9 A 1 B, ZIRELIEME FEHAM VeriSign
RN m, Cloudflare Registrar ¥R & ZM T A &1 R A 49 9.77 AARZHE

10.44 £, 12 Cloudflare 475 2R 7~ 5 4P Ao k3R % o2 M5 A .

T 45 06 TR IE CZ )5 IS B R B 5 B
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A 28. L1LLLEAEZAS THERT

11141

The free app that makes
your Internet safer.

Now available for even more devices.

& S
' App Store b/’ Google Play
.. Wlndows

macOS Installation Instructions Windows Installation Instructions Linux Installation Instructions

TR R N BER, SLLiEALZIRLS AR IR T

4.2. Land-and-expand &% 3) A P 4+ & 4L

SR EP ARBAIME, RIEFRFE. LT EF L Cloudflare L4549 F 2

MRS, BERAMRTL A dlnE) . L BFHE. BFEF GRAM

R, AR S A B AT R P RTHEAT T 2K, AR S I A B AR R
K INAFE PRI A A B, Mfn AAT B P A EA AR R

HREF: BPFRAFR, ARPU BRi&®FA. Cloudflare #9415 A F #EE £ 4|

#.OAHEL KB BRER. ek BEAREFZ AT, BRE 2023 5K, 28 L

ZAAT P 18.98 7 4 ( YoY+17.09% ), ARPU 3% 6832.49 £ 7T( YoY+13.56% ):

® NITHEAFRAE, 2023 FNEITHRLHA 10 7 EANEF L2756 4
(YoY+34.97%) , # 50 77 R/LEYE P 1L 346 %, FlHIEK 55.85%, T
A 100 7 EANEFHEBGRAT L, FlIEK 38.82%. 2023 SFiTH
BHAR N0 T EAHERF, ITEEH 50-100 7 £ E P bk 8.27%,
Bl st _EH 1.56pcts.

®  ABATTHKRA, 2023 SFIH A 10 A E SRR P BN 814 /£ T,

T 45 06 TR IE CZ )5 IS B R B 5 B
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& 63%, AHEL 2019 &b (25%) KH&@3g k.,

& MNAEAEF XA, HARFREABNZRMMmERS. 2023 45, 90%A
LW R RAARFRGE P ASENE P (B EZART TR = ef g be)
25% VA LY RIBAEIR G B P AEAEF , 25% A L TR ERGZEF A%
HEP, 15%h Ley NGRS EF AH%Y

A 29. 2019-2023 FA S FE P K ERIGE

B 30. 2019-2023 ST 45 10 F EANEF
¥ RIGI%

200000 189791 _ 10004

162086

160000 | 140096 4 80%

111183

120000 60%

80000 40%

40000 70 20%

0%

2019A  2020A  2021A  2022A  2023A

R T —— TR RE ()

3000 2756 4 100%

2400 4 80%

1800 | 60%

57% 1416

1200 828
526

600 I
LI

2019A  2020A  2021A  2022A  2023A

40%
3%

20%

0%

. R IT R A SA10 ALK PR
el AT RS HRI0T EAYEFEKE (Fi)

KAR R N MR, SRR RS AR R R

B 31. 2019-2023 3T £ 4% 50-100 7 £ TRIT
B 100 FEAYEF K

FH R N8 MR, SLAbEAZFE AR R IR

A 32, 2019-2023 $2 5 TR 2HA 10 7 £ U4
B P B B A L

250 r

200
150 F
100
501 65
e
0

2019A 2020A 2021A 2022A 2023A
B LT A H50-10075 £ TR P 3
B FLIT R HARL007 £ UK P 3K

100%

B eIT
£ A 100
VES A
BF

80% [

0, -

60% W SRITE
£ #150-100

40% | A
P

| EvidvaA
£%110-50
VES A
P

20%

0%

2019A  2020A 2021A 2022A 2023A

TR R IR: 23] 2021, 2023, 2024 & FHE B, SWIEALZ
b ARk A R IR R

Fo R N38) 2021, 2023, 2024 & FE A, LA iEALZ

w5 2wk AT e 3T

W RIBEIE R Mifs B R A EE S B
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B 33. 2019-2023 28] &F P BRAT B 34, 2019-2023 28 &F P BBRAT K &t
1400 W #1078 =l £ 100% H F 107 2
H P HENTT R . savh LR
1200 | (BFEA) D% 2% PO
. . 80% |- . _
R R B 45% 51% R
i HBATHR (B 7 13% 63% LE I TN
814  X74) ) 18% bk
800 + i . 60%
493 WK TSR S e B P 7% DR & g
BT #K (B A o 17% S ON
600 | | | Pt o L 21% || %
400 | B 171 161 WHRTHFRGES | | 7% 12%  WHETHES
-, AR (EH 0% , 8% RES LN
200 | 72 A7) § % &b
WY et E e B WY ettt o
0 HEATR (B 7 0% TSN
2019A 2020A 2021A 2022A 2023A =7C) 2019A 2020A 2021A 2022A 2023A &
FAR IR 5] 2024 KA B, SHAIEAZF 5L BHR FALRIR: AE) 2024 BHE B, LA L F S AR
I, 38 [ 232

4.3, H{IRBRAESMN, RITA P —RURE

CDN AR3R: A% TRE, BB ESHTR. ZREFEA 2RE T RRF
IR SR ARBA T AT A A s MR A, AR T RAAIE
WA X & p e kRkie, BB Ag R0 A XAEZER T 2R E P
& KRG FH = FE RA . AN Google Cloud #= Microsoft Azure 49 CDN
F %% 25, Cloudflare T 2018 F402E T LB, RiFALFEF LIRHK
B BAEAE I TR, 2 IRAR M B RS A8 R [ 42 Ao NSAE . &4% Oracle
Cloud. 5=, F[2=%. £ ¥, Google Cloud 45 Cloudflare #93:F & F 42
Bt T5% 04 2 3B A5 #r % A #7139 Cloudflare & 7 T »A i@ i Microsoft 49 Routing
preference IR 4 K IR AKX 6908 ik 0 A&, BARfm s, A& A #E 250TB it
K, 4t EFaRM B P 458 Routing preference JR4-7T AT 17%89 i eth &, T2
CPEBRSN) « BN F RAARM A P TR 18%4948.%, @ &M A P N+
RAT 52%49 3% B A

T 45 06 TR IE CZ )5 IS B R B 5 B
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% 11. Mircrosoft RE|B- MR 4R T H v At

T ke 10TB T k& 40TB FET %% 100TB

i# it Microsoft 4~

R 4 5 $0/GB $0.087/GB $0.083/GB $0.07/GB

£, B
1 33 3% fR I IR
44 ISP W% $0/GB $0.080/GB $0.065/GB $0.06/GB
%

18 if Microsoft 4~

R 44 5 $0/GB $0.12/GB $0.085/GB $0.082/GB

A (FEBR
). RK AT,
+ R A dE N B B RIF IR
4P 4 ISP W% $0/GB $0.11/GB $0.075/GB $0.070/GB
%

i@ it Microsoft 4~

R 44 5 $0/GB $0.181/GB $0.175/GB $0.17/GB

i £
1 33 3% fR I IR
4P ISP W% $0/GB $0.120/GB $0.085/GB $0.08/GB
%

AR B Microsoft B W, 34 iEAZH5 MR IR EE

A 12. BH AL F 250TB HF94H T AT
E w1 T 3 A w1 kT A

WA & LA
($/mon ) ($/mon )

JLE. B 16578.6 13721.6 17%
T (FER

ZODENIEY N 21299.2 17510.4 18%
A An M
) 42813.4 20582.4 52%

FA kIR Microsoft B W, S£WIEAZ L a5 IR 23

HAbi TR BRI 5 Cloudflare #9EF & F AEF T REBEEHFTA. Vi
B = 6 a8 i AT S i B RE) Cloudflare 49 ZR/AAR E v T REFH). T FFEYL
AR T & P Ak bg =38 A, 387% Cloudflare CDN #9& P& 5| 7.

T 45 06 TR IE CZ )5 IS B R B 5 B
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B 35. ZmA Cloudflare # E BB 6§ = R S5Ade T RAAT

(-2 Alibaba Cloud AUTOMATTIC .{8 Backblaze O cherry servers

i:::'.'.? DATASPACE wWIIND @DreamHost & Google Cloud

o @KingsoftCloud £ Liquid Web” =. X'Ziﬁ?e”ﬁ
e 7)) Scaleway ¢ TencentCloud \’Opor

¥ VULTR @wsbl O zenlayer

AR NEEW, SEAIERLZIFE AR R

BAZ R 24K 5 Microsoft % 3% oY HHNERBEFT Ex. 211 %
ARG AL S AR R BAZEM %3519 (ZTNA) , ZTNA 6 5560 H stk &5
AHE. IHIHE. RETFIMX. REEEEHERR. FEEESIITE
ARAES B, B F S8 L EFA Cloudflare 49 RAEAE A M A FT EIM A
) 5% B AR Ao H A IAIER AR, B b Cloudflare £ 434X &R H T 5
Microsoft. CrowdStrike. Kolide 5 3% &tk 47 B & mOA L BU% S & 4%, £
WIS EIRF 5 AWS. Microsoft. Centrify ¥ & W42 467 £ &, FAFHEA
Cloudflare P % & X Ik ML TR 09 H AT, AL L RAAEIRE AL,
® Microsoft: Cloudflare 5 Microsoft /£ 3t FL %X &HIE L% —F i
IEG) AL ERAT S R, ALEREFMELERNEEEZELES.
& S%—FXExAFEEM:. AFEFE P & EntralD ( Microsoft
H i P 5 & F %) R Access ( Cloudflare 49 KAz £ W %17 9]
Fu) ¥R B A, FERAN T BT R —PITRRE H
I B R,

® ZHEAFHERIBNEEFZGWHIN: £ FEF T A Cloudflare 5
Microsoft #) EAZ/E AL LT B A LI E T BRI N EE L%
Wi (SCIM) , HEAF P 4 Entra ID LARBCH B E oY, 2 7

JE Access A= Gateway #9 FIf AR PR [ Z_F54H
& A TFTRERAGEEZ T REE: Entra ID A P AR5 b S

T 45 06 TR IE CZ )5 IS B R B 5 B
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Cloudflare ZAZR| WL 25 @ % (RBI) %A, %/ P EntraID 25 %
HREEK, RBIA AL E.

& ERE T LIRS T EE: Cloudflare TAZ/ERAM T 69 & F i
Z 2R 45 Office 365 490 T ¥R fb R, 43T M&4 &

ii?i? ‘R‘/E}Fz—?_/&

® CrowdStrike: Cloudflare €5 CrowdStrike Falcon Next-Gen SIEM 2 ¥
Cloudflare Zero Trust =, TR fF B L4048, ERfFExL LKA @,
Cloudflare #= CrowdStrike 18 1T X 3 7& 2 Fo KU £ 48 A % 56 8 F R+ F
o 49 AR R I B AL, AR Bh 2L B & P AT IR B R 4 R
& B8 BT R RAT ) PR P 443503

A 36. Cloudflare 53% % &4 4 AERBH ERNTMEELLSBF

= —% AT AWS. Microsoft, Cetrify% ‘
I

|
HERG BT |
Py @

| |
®Iﬁ:
Ve
RS SR :477\ 3 - Cloudflare®M % -
CrowdStrike% g |
T :1E '
: '
|
|
v

1 12

‘ ® @) z¢ |o| 5 |© @
GRRE. ROTF |y B [ Wb Sl BB _.m

FARR: ) TR A A, SRR RIS e ekt i IR

A= FARR: 5 Apple &4, WEARAERP A L. Cloudflare 5 Apple 9

4454 F iCloud Private Relay &% (2021 R4k e9 237 ZBEM B FLIRE) . A

7 iCloud TR #H WA L2248, AW 7 XL LKW, £ H =7 w38 6948

¥z,

® iCloud Private Relay: #3 £/ ;7 1P bk F 25 /A FiF Kiz Pl ey Mk 2
HaoFregika b, AT FAXA4 B, Apple kit T —FREM: AP
HRBIT AR 269 LI F 4% (Internet Relay ) K i%, J P 69 /845 1P 4k
Y Fohn 6 W 554 ARMAE B B — N B T 4 (BPATAKRIE) , F—/
EHEW 4RI TR R AT IP sk Fo o B R 3 S AR RS AN TR &

T 45 06 TR IE CZ )5 IS B R B 5 B
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gk (PP oK), BF ALZBER T RBERN P FRFTRERE Ay
R4 B P [8#4. £ iCloud Private Relay A 4%, A1 XIZd Apple #3244,
& 1 A2 N & Cloudflare $24%.

B 37. Cloudflare £ iCloud Private Relay F 4% & B =

L — N
(0] - —_— 7
a AN — o ,
- =
Client Access network Ingress Proxy Egress Proxy Server
Client IP add = g g
Server name @ @ @

KA RIB: NG R, SLIEAZRFE S54RIk

® Private Cloud Compute: 2024 5 6 FI , Apple & 7 4f th AN AT 4L & 4 Apple
Intelligence, 4 HZmARR AL E —Ar & ARH Al L BRI EZH R E L
PCC ( Private Cloud Compute ) , VA#FRKZZ] PCC 49/ NA P 24 A
A PSP AER 7519, Apple 28] B M £ % F PCC #9381 4R A, PCC
HREZIEHFH =55 E 4 OHTTP 4 (Oblivious HTTP Relay ) , VA%
% OHTTP # AR Ik 2|5k hn . OHTTP & —AP 422 %K ed i A A2 5 B R
WX, & RAAZFER OHTTP kAR 4 ATk R 5 & P swAFiafs &fe R kiF
RKEK, $A OHTTP F 453 A4 T H ¥
B Step I: &P A W KIRSH 69 MAK HTTP 7R AT, i@

R P ok-F gk HTTPS 8L 24 4,

B Step2: Pgki@itF AP 4k-ME HTTPS #4455 REL RSB,
B Step3: M AAFRIATMITE, FHELI A RT R B AFIREE.
B Stepd: WAGPHRERH LR, FHBELERELLEF 3.
fbid AR, RibAFYRLAF K, AAKRFCESEF %P I, WX
% — PR F 424 (URL, Uniform Resource Locator) . M JH#2 /5 34549 %
4z &. FEsb, OHTTP H ALY £ R E AR Lty T LT 4R AP 558 ) P

(ST

T 45 06 TR IE CZ )5 IS B R B 5 B
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A 38. OHTTP H# A EME F

O

1. Client receives application

2. Client encrypts
request contents to
gateway'’s public key

gateway's public key

e
—>

Privacy Gateway

3. Cloudflare forwards
encrypted request
without client IP or

(0

Application Gateway

T i i i
i i ] !
i To: Cloudflare i To: Gateway i E
: @ | M ‘ : :
| | i | i
| i | i
| i i | i
| | | i
i i | i
i From: Client ‘1 From: Relay | '

| i
i i ! g
| i | !

4. Application
gateway server
decrypts request

metadata

KA RIB: NE R, SLIEAZRFE SRR

AT iCloud Private Relay #9-&-4E 2 a4, Cloudflare 2.4 % PCC OHTTP ¥ 4t 4w
B. & T Apple & X498 P A, W\ Apple Intelligence 7 & 89 3% M) Al # K 3R A
Cloudflare 7 & 7T ML#Y b 438 &,

5T e84, Fastly Fl 422 OHTTP B ik 7 £ a9t m 2 —. 2023 53 A 158,
Google & # 5 Fastly &4k, vA HAF 4 3 F £ Google Chrome #= Google 24| If,

( Google Safe Browsing ) Z I8 47 OHTTP ¥ 415 & 7.

B 39. Google 5 Fastly #) OHTTP 3% % B+

D User device

g Safe Browsing server

User IP,
Encrypted Y Encrypted
URL hash prefixes hash prefixes Hash prefixes
® Privacy
server
Is safe Encrypted Encrypted Full hashes
full hashes full hashes

KA RIB: FHF 4 Al L AbiE A2 F 5 A GRAF R IR AT

T 45 06 TR IE CZ )5 IS B R B 5 B
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34 Chrome A P 37 19 2 AW 358, Google Chrome B A EHE A, AEFZ
Msbagsbik (URL) £ & %4, 4R URL REZ AT, WEZHATERHLE,

ZAEE S A WA T IR

*

*

*

Chrome H§ 3 & 49 URL 4% # ) Jn 55 8995 A AT SR IT £ A2 26 IR AL IR G5 5
( Privacy server ) , BP & Fastly 127 49 OHTTP P 4.

OHTTP 4k A MIRB A P Az &ARAAE, FH45 A0 55 67 BT SRAE R
25543 ik %25 ( Google Safe Browsing server) .

RN IR G 3R e A BT 4R, T 5 IR 425 9% 4035 & ( Server-side
list )J#EAT B B2, Ay 24 = 55 Chrome & 3% 49 7T 44 L L 69 FT A R %4 URL
4 T A

Chrome X3 o409 T &b &, ¥ 5T %8 URL 69 7 oA thig,
—E I ELIR, Chrome b6 F F 7%,

Jb3E 3% 2 483 ) T Chrome Desktop #& . Android #& . I0S #k, @ 5] #%+1Z Chrome
NAR P, sk B P A2 ARS 9] Fastly FBaA IR 425 /5 B A2 R iZ Fh 6% IR 5 Google

eAEsh,

Fastly 77 F 2023 “F 12 A s 4 Firefox #) OHTTP ¥ 432 &7 . AIF

Rk M AL 5 2403%, Cloudflare 4§ 5 Fastly &I £ H 309 5%,

W RIBEIE R Mifs B R A EE S B
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. RRBKING: ERAlFHR, RAERE

“E S+ A7 R

R BHFR, | #Amig . Cloudflare T -Z4RHt M 3R] H Foxd st & 52 L

IR

o MFRmAFH T ARA, 2010-2016 F, Cloudflare /= su8]#7 £ 25 2 F 42
P IR FAR3R, £ AT Web BRI 5 K3 (WAF) . 3% %% (DNS) % /o5,
o KA AARRTEIR, 2017 44-2022 4, AN Aete T F Bl E, P
HEHF LA 8 A F S, AU 2021 4, Cloudflare 3£3:E T Spectrum.
Magic WAN % 13 Az = db, #FowB 2 AEFRS . BEERS. W
BIRGF 5 A SRR, 2023 F, 8] B E SHAB BRI NA - S AL
i E T # e XA A. 2024 4 B ], Cloudflare EXZ A/, Zif—
FRESG, TR T AL EGERE, b, A8 T Es
CJ Desai (/& ServiceNow & B X EREETE ) HFwb TREK, SR
B = Su ] F ik,

A 40. 2010-2024 F23) 37 = X A H AL

SSL DNS Firewall
CDN Page Rules DNS Rate limiting

Spectrum / Domains / Access / Workers / Workers KV /

Argo
DDoS
Load Balancing
SSL for SaaS

Image Resizing
Magic Transit
Bot Management

Gateway Ethereum Gateway Email Security Turnstile D1
API Shield Custom Domain Protection DLP Queues Workers Analytics Engine
Regional Services Advanced Certificate Manager R2 Storage Cache Reserve Workers Al
Pages Images ‘Workers Logpush Magic WAN Connector Vectorize
Automatic Platform Optimization Gateway DNS CASB Privacy Gateway AlGateway
Web Analytics Zaraz Static IPs for Spectrum
Durable Objects Argo for Packets/Spectrum Threat Intel
Browser Isolation Magic Network Monitoring
Data Locallzation Suite Magic WAN
Payload Inspection Page Shield

Magic Firewall
Waiting Room

TR 8] 2024 PH B, L LIEAZITL AR R R

W RIBEIE R Mifs B R A EE S B
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% 13. 2016-2024 53] oM+ AL

B 18] W A 5 S Tr )

2016 Eager Platform Joli R Y o

2017 4 Neumob YR EHHEE, FI B w LR

2020 S2 Systems AL R B BARF R

2021 4 Zaraz IR H = F T A H ek ik fefk
I W k-

2022 4 Vectrix =5 Bl 2RI ) e

2022 4 Area 1 Security o, F Rk G A T S

2024 4 Nefeli 2 ZM%TY

2024 & Baselime FAR 535 L R 64 7T LS

2024 F BastionZero FATAE I mbi% 5617 19)

2024 4 Kivera = o

FARRR: AA N, kBRI A ek AT e 2

o MAPIMKIHEILRA, 2016 Ak, Cloudflare i@ it % &-F & 2 fg.
FREHTE . 2024 Fo03) bk T AP 69 1K, 3£ 00 Nefeli
Baselime. BastionZero. Kivera /22 3), ¥ L 50 EHEEE S =ML, M
By g2 F AT SCARIR,  SEA RO 2 8] 693K, 4E B Magic Cloud
Networking 5 # i ik 7 4. AWM FF W75 3 AT B %A kA, 2020
) VA 0.14 12 29 5 IA 3R % At S2 Systems 894X, 7 3) 2020
HF B R AR A 02210, 2022 48] vk 0.88 12 £ L9 4 I 4
F I Vectrix. Area 1 Security 494Xy, & 8] B 2 % =43 A0 1.02 12
%50, 24Q1-24Q3, Cloudflare ¥A 0.15 12 £ 7069534 Z I T Nefeli.

Baselime. BastionZero. Kivera, 28] B & %= Kt@3¢hr 1.10 12 £ 7T,

T 45 06 TR IE CZ )5 IS B R B 5 B
- 44 -



O Ll %
INDUSTRIAL SECURITIES

TSN A TR BT L S

B 41. 2019-2024 SFMHF 75 3h AT RNA 1A B 42. 2019-2024 5/ 3) M 7= 5% &4 38 i
100 - 88.19 120 ¢ — 109.9
i L 100 |

80 |
60
60
40 +
40 | 283
20 L 13.94 15.02 222
5.61 6.08 20 _
0.00
Jom o B em
2019 2020 2021 2022 2023 2024YTD 2019 2020 2021 2022 2023 2024YTD
WG AT (B FET) W5 (BHEL)
KRR AN AR, 2GR AR RS A GRAT R I R KRB A MR, StAiE AL A RREF R R

BSEALEAEE, TALS Bk, AMRaAk, A8 HFELE
R MHATRERAZANUE KEETLEH. ¥ ANLEE, &, T &
AT R LHRM % RG] 6948 £ % 7. Cloudflare 49 F A3k £ &4 W%
AR R I . 2019-2022 F, &) ERAIE-FH EEEIK 14%, 2023
R BT SRR e MR AR IR S AT & AL AR HT TAE R Ko @ a9,
M4RARLHRY, FHERARLE LW THE 9%, & F Cloudflare £ £ 4
FR G50 e 5536 e xt AR AR 3B R, Bl o 2T E W A EEAT Al 32
4 GPU %, 2024 5\ 3 K AT BA FT=IT, 24Q3 BHRAIE EBIK 12%. 1R
P 5] 24Q3 WL AT, 2024 AFMAFAIEK &M 10%-12%4E%4, If
HEFTAZE &g m,

tr

B 43. 2019-2023 FAE AL B AR & FKILE

150 144 4 50%

120 1 40%
90 1 30%

60 1 20%

4 10%

30 |

0%
2019 2020 2021 2022 2023

AR (BFAL) =l LT E (A5)

KA R NG WIR, SLAIEA RS AR
LU RRIEZ R R EMEEEH
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52, ¥REFHE, mbkBE P Hsat

AABERREERN, A¥ ACV EH, & THFHEEMEIFEL, 2023 5003
B EZIR, P ZE ARG AYFESRMEL(ACV) R TFiE . 23Q3
AR, N8 FETRE LT RBAE P THAH], LM ) ] B ik A
Falit, BAE) ARER, 24Q2 8K P 2 BIEAZIRIE K 150%, [ g
¥ 163%. 2024 %2 A, Cloudflare &4 47k iR A F Mark Anderson 2 #7 2 l&

BAk, T8 44 B R4 AR P 35 . Mark Anderson 2K T B IAS0% 32 B 47,
FH ZARAT R RAT MMEE P 69 LR 5@ R P AL KRB P 691k
> TEE, HE R AR R ERA, 23Q3-24Q3 /3] &) ramp rep capacity ( #7
HE AR ELE| &K T HATH TAE ) IRFARE. 24Q2 &) & P 4 A TA
YA ACV S £ 2022 FF HARKF.

BAMBERS, REZPRINAN. AR—FRAZPAI A, FREXTH

%41, Cloudflare E4% B A RIR T 4o F #7144 & Kok

o REZLGitAedtafts: 4 XASLE P, RRGEBUAERLX, St
TG E; 42 P AL RE P, NRANGHE LR B4 EME S
LR EE

o B P ARA: AT 360 EAb LB AL, XIEEP AR HMME
AR KA E P BE R, BoFhLE P RALEERIE, KEZEP %A
Bl Ae = ou B A, RS LS X Z, ARIE 24Q3 kg & Kk, 2024 F
Cloudflare #7 #8385 6944 & F 1T 70%Z W ARAE, W 2022 4= 2023 F469
A A 40%

& TMEKRBLAMRAGIAEL L AREKRITLE, B FEEEMAESES
R, FRIXKY., EAAEREL, RIBE P KRB E MRS ZHE,
EEERRGI L, BaEP TR EEEBEATE, BTRFEHENS

®  3f PowerUP SAEMKAEIH X 45 A B Lk o 22 SAF K 4E 31 %), PowerUP 3t
X8 LA SR B SARIKAE, RABERR ERGHBIT R, FFAFEERAER
B & e AT i, RIS TRHEAANGZEE M LF.
PowerUP # X| 69 AR AR D @ 2T % & P, izt X R R X
Cloudflare # & 7 4544 & .

NG AN E, ERHEEPEY, WA FSIBH 56 {CETHHE ARR ¥ K
IR, B AR F AN R AR W RA Y KT HE TR,

T 45 06 TR IE CZ )5 IS B R B 5 B
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B 44. Cloudflare A = %A RA E P #t) ARR E KT

$7.0 Billion

Total Potential

$5.6 Billion

Potential Whitespace

$1.4 Billion

ARR ending 2023

FA IR 8] 2024 R FEE, L ViEAZFES MR IZENR

53. BRATHTE ) ME, Al FARRAYRREKE

1F 5 T )37 A 3R 3h 69 Ak G4 B BAE & H FAZCE 42 5T, Cloudflare & T F- 3L
% (TAM) g4 7K: 2018 4 Cloudflare Wb 4128 % & A 425 R %, 124K TAM
# 32010 %7C; A& SASE -F 4 Cloudflare One #94f:h, 2021 4 TAM 4 X £ 800
CEL (YoY+11.11%) 5 ZHZTFREEZLERSE . MERSFT L H R SARA
Feu ik it &, 2022 S8 TAM 35 1150 12 £ 7T (YoY+43.75%) , @i 2.
2024 o8] it 4 KR #—F T K TAM, Tt Rka35) £ Al #4438 E . HEk
M. 5G ¥ FHAR . MLRS5FAREA BAETHIL, FF 2027 4 TAM £ 2220
12 £ 7, 2024-2027 % CAGR % 8.05%.

B 45. 2020-2027 53 TAM B3k

2500 2200 7 30%

2000 40%

1500 30%
1000 20%

500 10%

0%
2020A 2021A 2022A 2023A 2024E 2025E 2026E 2027E

B TAM (14570 ) ==ll==YoY (4 4%h)

FortdoR: G 2024 A A B, SWAERZ TG A RRAT R IR

T 45 06 TR IE CZ )5 IS B R B 5 B
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BRI THIARA L, FRAERSEKR®, KT HEE, 2023 F, &
RS MRS FEAERS . REEZLRSE TAM 45 % 486.62 10 £ 7.
409.82 12 £ 7. 358.58 10 £ L. 20498 1047, MARIGiRA, F4 Fad A
HF 6 0 F R A ALRIZ 6 R AT, BT RRIFAH RS TAM ik s X,
2024-2027 % CAGR £ 15.91%, 3¥ik bk, B AT RGFo BASAEIR S RIS
it 2024-2027 £ CAGR 5514 11.70%. 7.40%. & F M LR 512 2024 FF b8
¥ 53.4%i 628 107, EZHEKT, Tt AR T HIARRIALL, 20242027 5
CAGR # 0.75%.

B 46. 2020-2027 52> 38) 5k $473% TAM

2500

2024-2027 4% CAGR

2000

FAAER S 7.40% 584

|

|

|

|

: AR E RS 11.70% Application Platform/Obhect Storage
|

| RS A 0.75%

|
|
I .
F & H MBS 1591% : FEH RS
|
|
|
|
|

B B e o

- 4 ﬂ E-01:8
518 -

|

| Network Firewall/MPLS/SD-WAN I

| Intrusion Detection & Prevention : \

| Muticloud Networking I
_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_ Cloudflare

I »'1”49‘:5&% One

| VPN/Content Fitering

|
) |
| Remote Browser Isolation |
| Data Loss Prevention :
|
|
|

375
1500

359

216

1000

| Privileged Access Management
| Network Analytics/Email Security
| CASB

0 | iz A2 A BB S |
Application Deliverty Controllers/CDN |

| DDoS Protection/Web Application :
| Firewall |
| Bot Management/Anti-Fraud |
Threat Intelligence |
|

2020A  2021A  2022A  2023A  2024E 2025E 2026E 2027 |

W ARARS (LER) B REERS (fLET)
B %R S (fLEA) FEH RS (fLEL)

KRR B 5] 2024 BRFEH, LW A B F54RRAFR R LT

T 45 06 TR IE CZ )5 IS B R B 5 B
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6. BZATFRMEAEE: Rt E) 2024-2026 445 A A
16.62/21.01/26.49 12 £ 7.

Fom 4R Tt E) 2024-2026 SF4- 7] ZIEIL 16.62/21.01/26.49 /2 % 7T,
SUDUECE=S 8

1) BN &) BN d R A IR &P 68 AT R B BTGB P 09533 MM AR,
ARG kG TrEGE, BP BRI FTEES, ATEANSGAFK
JE, B R P A R R BARSE KT AR E 509 F ok, 1R 2024-2026
FNE) R T A2 EBAEELSA A 111%/106%/104%, 1] 2024-2026 42 &) B A1k
A 14.36/17.69/21.94 12 £ 7L ; 1R K 2024-2026 F G AN & o 5 A
86%/84%/83%, M| 2024-2026 LA H 16.62/21.01/26.49 12 £ 7T, 2024-2026 F
BHIGMN D 2.25/3.31/4.55 10 £ 7.

2) EA]: AR E] 2024-2026 F AN K H T8%/T7%/16%, W 55| 52 25| 8
12.88/16.13/20.20 12 £ 7.

3) Bk fE A ARIR N E) 2024-2026 F AL SR F A 25%/27%/27%, 45 E TR E
A 45%/41%/39% , & L F A F A 17%/16%/15% , N 5 3 %= KL T A
4.20/5.60/7.10 12 £ 7T, 45E %A 7.52/8.64/10.32 10 £ 70, EEF A 2.79/3.30/3.88
(3

4) Non-GAAP 4 #|iH: it~ 3) 2024-2026 5 Non-GAAP 447 % 2.65/3.05/3.86
1L£ 7T, Non-GAAP #H) % 4 16%/15%/15%. BRBE, BT “WH” FA,

% 14, N3 BATRLER

2HFE 2023A 2024E 2025E 2026E
ER X ONEWE W) 1297 1662 2101 2649
Rl P38 it 33.0% 28.1% 26.4% 26.1%
2ANA (B7AEL) 990 1288 1613 2020
AF 76.3% 77.5% 76.8% 76.2%
A 3% A 358 420 560 710
& A 599 752 864 1032
E AR5 218 279 330 388
Non-GAAP #4418 (875 £7T) 170 265 305 386
Non-GAAP 44| % 13.1% 15.9% 14.5% 14.6%

KA IB: N E] IR, SEALIERLZIFE AR R R

T 45 06 TR IE CZ )5 IS B R B 5 B
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&

&=tk P15 HFER Al & A5 HFER
SR 2023A  2024E  2025E  2026E 2B 2023A  2024E  2025E  2026E
AR 1983 2250 2508 2864 =212 9N 1297 1662 2101 2649
NAEBRIEF N 87 226 391 632 kR A 307 374 487 629
AR 2 E A 1587 1641 1641 1641 EX 990 1288 1613 2020
JL WK 4R 248 310 391 493 ! 599 752 864 1032
Nk i 11 14 18 23 BEE 5 A 358 420 560 710
%2 )% PR DL A 3 1 1 1 %32 % 218 279 330 388
T R B AR 48 58 66 75 2EF)H -185 -163 -141 -110
R F = 777 931 1114 1358 F BN 68 86 63 42
W 7= Bk &5 R 323 433 578 761 18 F 6 4 0 0
BA 148 157 157 157 H AN -55 2 0 0
TR ER 20 19 19 19 FATF) -178 -83 -79 -68
Z B TAL AT 139 152 152 152 P AFHE 6 18 74 103
# 35 F) IR BUR AR 133 158 200 252 HA) -184 -101 -152 -171
% PR A 2 2 2 2 ?;'J %AAP 170 265 305 386
HdE R K~ 13 10 6 16

# 2760 3181 3621 4222 EE2MEE

Vit Bk 567 698 849 1082 Lt 2023A  2024E 2025E  2026E
JFLAT K 54 68 88 114 BAKME(%)

;gf;m ASHeR 64 63 68 86 RN GNE B 33.0%  28.1% 26.4%  26.1%
S AME 64 72 80 101 LA EE KR 333%  30.1% 253%  25.2%
2B 38 43 43 43 NomGAAPTEAL o0 sse%  1S.0%  26.5%

R E

%2 4738 2E PN 348 452 570 738

A 3h fi B 1430 1450 1456 1465 B A4 (%)

K et 1997 2148 2305 2547 kS 76.3%  77.5% 76.8%  76.2%
WA it 763 1033 1316 1675 ?;J'SQAAP 13.1%  15.9% 145%  14.6%
RAR BB A 2760 3181 3621 4222 Non-GAAP ROE 24.6% 29.5% 26.0%  25.8%
RNEREER 45 H B EA 18 H (%)

SHFE 2023A  2024E  2025E  2026E T RARE 24%  67.5% 63.7%  60.3%
BEFHNER 254 364 460 611 A E 349.7%  3222%  2953% 264.7%
BT FHAER -186 231 294 371

BREDHALR -192 5 0 0 FRIFH(EL)

N4 AT -117 139 166 240 gg%%mﬁ%% 0.5 0.7 0.8 1.0
P40 B4R 204 87 226 391 S 23 2.9 3.6 45
At B KA 87 226 391 632 B ZTINAR 0.8 1.0 1.3 1.6

HABE R NE MR, SRS LIRS A RATR R

W RIBEIE R Mifs B R A EE S B
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27 IF 7 R
AABA § EHEA LRI T 69 AIL T B P TAF BT A IEA ST, AP A, . ZUlbh LA
PR RREFAWEAME T AAGHARNE., AATEH, RE, ¥ REERRE T o) ERIES 2 LI E T HIER
1) B B AT K A AME
S Wk
ERENGREAFA 31 A L]
A R EBPT I BT B A IR ESN ARsF ) AR K GE A T AR A SRR K T 15%
ZIRBAAT AR F A I RIL) ¥ ARRT ) 148 K3 4 T 5 K FOHE A8 HOK BB AE5% ~ 15%2 1]
R RARERA ARG AAN | i ARXY ) SAR KA A5 7 3y R A 4 SR 22 5% ~ 5% 1A
I L T ST PR i A ARRY B AR G A B R A48 SR8 T-5%
EA T RAMIE S GG ek te, . R 8 T RN A E RS EGTA, XA A8 @l LEALLRGE XA
PRATOLPIRI004EHA A R RMEA, A LOBRE, RN REL EAANE LA
BT 34 JLAE 5046 5 2o #F =M i AAxE R I T F) AR AR AT KRS 5
IR ZIRAEABAL FRTIRL | | e Aaxt AL F AR % 5 R AN A ST
AR KE T AITES00R wiE ARt AILE T R B4 58 A 5 R A A 2
WA A AR Sk o
1ZEHE

KR8] e 5n R 0458 B 1 BATAE B E L 4, B P 7T A K www.xyzq.com.cn 33 5 5 4542 1) & 16 3 3K 2 % Hi Ao R IR 5
B S,

FAMEBBRBER S LRNEE

SLEE FRIEAA PR 8) B/REA LB 8) i35+ =/ A A 5 JinJiang Road & Bridge Construction Development Co Ltd.
RAGTF R ZEBARNE] . EEEFERLTARNE . PRIEA. PRAERKERARANE . PABGRM SR ELERTAES
A FRANE) L A B3R KR T XA R AR RG] . B2 KRR RGN T RT AT AR EAARAE) . TARAKL
F oAb &R SR EV A 8] | IOl Ak TR B MR P 8]« R ARAT IR T T e KR SR A FRANE) L BRI R A TRAAE)
B A2 2022 FF — AR TRNE] . B BEAR K TR EANE) . HHBEEARANE . F2B RERTAFTAH RN . #it
R Ak E A A FRIFTAENE) . M BT L BA PR E] . SRR B TR FA PR ) . e R T KR AL AT PR3]
Taishan City Investment Co.,Ltd.. # FA #.L R & B EBA A E) . BhlL T SRR T EDA RS . TIRE M LARF
P ERARNE] . GETRERRAA NG LiEFHeEo bl E AN E) . EILGEEZ LI T RAA RS . BT
B R ERA RS BRER (54) BFARNE . +EEHERA RFTELNE] . &FRBVH RN FRFS
ARG . FRRKEEFRBVDA BAE] . HREKZFRARAFLEDARAS] . RREEFA NG . 3HBRIERAR
INE] L AR AR BT L RA RG] AP EER T FRTREA NG BRLHA RN BeeaE R (BVI)
AFRE] . FHm TP AR T ERA RG] BEEFETAZA NG LA RS RIERERDHRAE . ST X
AERER (BFF) AMRAS ., &350 Ed. LiE (F4) BRETA MRS ENE.LEBEARAS ., HUTRE 1k
L A A TR/ 3] . Higher Key Management Limited. = = W # F R AE A RG] . EE T BB ERARASG . BRE
FREBA TS L BRER., WiEEFRBETAH NS B LT LR T EDA BRG] . TR A A R AR A Fnd) .
F BT P B IR LALTA TR E) . SRR AM RG] . F i S e R A RG] . P B R KH R A R PR E]
A IR AR A NG . ZERT 7 ATk ERAFLERARNE] . HASREH FARTEEEAA RG] .
AACFARHIR TR T LR E DA M E) . BITEREFTA RS . AT KA RE TR T T HEATNE) . TR EHFTE
B A TRAE) . N HRITERA s F) . YiBright International Limited. & J7 3R T ZX AL K £ B A PR d) . AL &EH X
R TR AR TRANE) . F BT GO A RG] . FET IR EIIHEAA FRAE) . LT T R T L R A Tk
28] FEIN T R BT A P 8) L - 58 B IR PR 8) . Fdh Bl 3B R B A PR 8] L DUE T IR T B A TSR
KR (LH) HARNE . T BHERLTEDATRNE . | HETEAARNE . BEZELEAARNE . FHERELE (£
) ARAENE . FIETIRT LR DA RS . MO 48 KRR L RA P ) . NI iR R RA P d) . i R
FE oAb & R S AT PR E) RN AR BV N AT IR R R A A TR E) L PR EA R R T AR H A FRAE) . B @MY A8 IR TR
HIXE DA RG] AREZEINIRILE DA TRAE) . R E RBAT AT A B8] . KFBATRNA B8] . AHEFF LR K
A Fse3) . BPHL Capital Management LTD. b 235X (32 ) A MR 8] . b TR E R A TRAE) . Fh—BA A PR F) . 44
TEA R E DA RS . M ST EBAA RS . SND International Bvi Co Ltd. J~ | FF & X 4% & 4k H A FRA 3]
P INHRE BB AE R A TR E) . iF-d IR &% & B A R3] . Jinan Urban Construction International Investment Co., Limited.
RN BN FA PR E) . Tt T EEAEEA TN 8] . T % RS ERAATA RG] . LB E R TA LA T d) . F B i
BA FARTE T REA RG] w8 M =R RS AR TRAE) L AN T KR T B EH Rar B8] . #iT43
BEERREEAA RG] 2R F (LR Y RFTBE A RN FoF iR ERA R3] . Shenghai Investment
Co.,Limited. # &% Kakb AR R A RG] . 15250k (F55) AIRASE] . M Seqz 2 LA A TR E] . P & iE = L&
REFEEA RS . RRGEHR. Z 8 7R &L KL B A FR3) . Zhejiang Anji Construction Development Hong Kong Co
Lid. #imde® B ik 4R EMA TRAG) . [hEAshR S E R MAA RAS . IR EA K2 TR AA RN . e
SCIRFRFEAT PR E) T RE FRA FRANE) L W6 T T R A IRAR K R A A TR E) L RV A i AR TR TRANE) L A
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WM BEEBAATRNE) . HREFREA (F5) ARG, BHARERTEREDARNS) . FTEREERER
ARG . FTEMAEZREBAA RG] BT ANTHF2EHTRNE . W) 4oL 52 b 5 A TRE) . KK EBA RE) .
AL T A F AL A B A RG] R LB R A TR TR BT A E A PR E) L T AR ST AT I R A IR
A (B ) HHEA RS . #8815 . HAITONG UT BRILLIANT LIMITED. Vertex Capital Investment Limited. 45} />
A E] . BT REEDATNE] . s FXBLRERAARNS] . AR TR ERAIRNSE) . & ST RRA RS,
JinJiang Road &Bridge Construction Development Co Ltd. #&#&4 -5 T F X B Az M E R A TR E) . LRI E DA TR
>3] . RONGHE INTERNATIONAL INDUSTRY CO.,LTD.. ¥ & %% 54 X st S35 I E A A RG] . S TImT R ZE e E
BIA PR E) BT T R EA PR 8] PR T I L R EA R E)  AL- R R T LR TR 8] BRI R R
FERAT RN B] LB R K EARAT AN PR 8) B AT FiA R R BA TRAE) . Z O F T A £ H . dsed LRI
TEAA NG, BHTEA TSR RETIEREDA NG . EHEREEFIRED)A RN . FhaaiFiEXERA R
N FEHBERE (FFR) BHELREA RS HETEA TSR AEDARFTAENE . EAEREFERERDA RS . %
Y5 1 R R AR AR A TN ) L e K S R AR R S A TR E) . ARG AR T AR A TRANE) L RN AR
P E E AR E A RN %5 LU RE G ADRBER TR RN d) . HERFR2FBARAFARELBA FARFEE (£
H ) A FRod) . 48384 T Irm T E R T L ERA R AENE) . AR TR A A TR E] . LR35 IR B FRA T3]
BT W IRT KRR A R ] BIRAF TR E AR RG] R AR ). RRARATH [ 3]\ i i iz
PSR RVA TG AR E TR ZRA TN 8] . R KARAT. M EIRRE B A T AGE & R A A TR E) . N T 28 4 R R A PR
a. % FRE BRI A TN 8] . RRE FRIEA B A IR 8) . TFI Overseas Investment Limited. T 7 4RAT. AR 5414 H
A RN E]) N T AR R A PR3] N WA E RAT PR3]« st it o R RA PR E) | i 8 3Gl 45 IR 4R B A PR3]
IHBEBNRYG FLERA RG] TRIRTETERDA BN . BRI T LIZFERAA IS . M EIRTETL
R AERA R . WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International Investment
Development Limited. & % E4Z (£ &) £ HAA BRI IEA3 . MINGHU INTERNATIONAL (BVI) INVESTMENT
DEVELOPMENT CO., LIMITED. #& /A F#M& & HA 28 . Zhongyuan Zhicheng Co., Ltd.. FREFIZLLHRERDA R
NE) . AL T AR R ERA RS . JINJIANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT
CO.,,LTD. KA HIERA PR3] . Jinjiang Road and Bridge Construction & Development Co., Ltd.. & & #7 X B % T &% I
KA FRd) . HEHAT. FHBRMNBLRERA TN AT 8 Z L EEAA NG BR (F5) AR, RETE
I ERAA RFTAENE) . FMNREERAA RS . Coastal Emerald Limited. L& Sk £ F . 350 @I TIEE R A RS
B 8 R F IR A PR ). Hd g et R EAA R, ZRER (FRFK) AR, FRERLEBVA K
N8 FTHZKERA RS . China Cinda 2020 I Management Ltd. ¥ B2 & (£ 35 A FRANE) . KPR RAL K ERA TR
N8 ERAEREEFIARE R A RN . )M TIRT LTI R A RN . RAREHIRT L EAA RS . B R k4R
ATH TR E) B AT B A PR 8] | I 7R AR 42 IR R AT PR 8]\ w9 )1 o vy K R 4 IR 4k B & PR~ 8] . China Great Wall
International Holdings 111 Ltd. % B KIR K = (B )45 05A TR E) . #0N G F s B R AR ERARNE . GResT. Rk
SR E A FRANE) . Haby ak o detk A FRTAEAE) |« AL T AL A PR TR 3] . B A IR B A PR3] | 3
ST B A ARSI A P 8) Rl AR 3T R R ATA P E) L IR B A KA THE T R A A TRAE] . T ATEIR
SRR ER AT E] . HETER K2R RNE . LR AITRA A (B8] #4547, Soar Wise Limited. Soar Wind
Ltd. FACE FRaRFALTA FRAE) . FH 7 Z e A IR A PR E) . Eb L RIFRERA RN THRBEERTRTE
RA PR3] ol ORIE = e B R PN 8] . RATAE 3Gt A A T3] o RALARAT. HIRGI R K ERBA FRAE) . iz
B(F BB AT TR 8] . My FORT IR L BT R A TR . ARSI TR E DA TRNG) . 8 LA RRTERE
AAFRAE] . R BAAFRAE] . RPLER. EETEA K ZREA RN AT &3 R IF LA s i d
AH AL EOA NG HT LB FAZLFTERA RS M2 E A RS M T 2R TA A5 RAR
AT, FF T RBIGRERAA NG . ek ERAATRNG . BB RG B)ARANE . FEIRTEEIET(EDA K
FAENE) . FETRREZFTEEOATRNE) . HAih s Lid B8 A RG] . FEM AT RA A E) . f bRk
TEEA RS . FMRT AR ERA FRIATNE) . TR FHFF B RBA TS . Ba FRIERERA TS . &
BT E R A TRANE) . F R Sk @k 4a R & B A A PR3] . QUAN CHENG FINANCIAL HOLDINGS (BVI) LIMITED.
F B A L E DA 8] . AR IE T WA TRNE) L T HR4RAT, SEITH T LA P8 . B = WA TR R E AR TR E] .
Taishan Finance International Business Co., Limited. %% L W48 K E B A FRa) o 2K T I T KR35 IR B A PR E]
BN T TR AR R E RA PR PR A IRAG R A TR 8] . #4847 . JUNFENG INTERNATIONAL CO., LTD.
IR B F R TR I A P8« KA 3 MR T4 IR B A P 3) o 37 BR T 4T R E E A P 3] . A 241
HRABRK LA RG] . FA T2 A o) . Haichuan International Investment Co Ltd. 7T 7r 7 35 JA TN E) . #RiT
B BIRTIE B IR AR E DA RG] . &I AGRFIR TN E) A RG] . M6 R R K FE T R AA RS . F K
FE AT IEANE) . Wl T B ERR AT (350%) AR . RARE S LA BB KT ERAIRNE . TRk eakiE
AR BV PG T BT PR R R A A PR 8] SRR T IR AR IR B R FRANE) L R RS R B A 4 AR BR PR E] L
FOAKE LR E WA 3] . Mixin International Trading Co., Limited. B & £ #& KT F LA E] . FRXEEFR (BVI)
A FRAE] . RRAaRIE L (RH ) A RS BT IRE = LT EAA NS . £ (7)) BT EAA RS RAR
SRR F R A A RG] ARE T EA KT TERT R DA TN N TSI E ZFTFRALTA 3] AT R IR
E R A R 3 . YANGSHAN OVERSEAS DEVELOPMENT CO., LTD. #MEF L& £ DA . #HMEF LEA T A
FRERATRNE] . AR ERA RGBT HELRA RG] BAT TN X ERE DA RS . AN T EKERE
A TR 8] 2R BRI TR TN AR THRAT LS X A
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S W GER A (R 8] £ F BHEA B HE AR 24k, LREESERLTEW LS T4,
, ANE] RARBERAME ABRERINEALF .,

ABEF R L. BLFHBEF 5%, THMRITEIEAE RO BN SAENRFREY, BTH a2 ERFAF a4
ARIBIE TR, AETT K69 o FAEAR TR AR A D IEAR TR K B @R O KARE A L, ETH ARIRE G HER
FHRAIRAARE EXTENGIE, —TARNE) O EF XA GARE TERAAE. ZFRFE. BLIFAYL BIFKR
ABEARGEARIZT B4, MERAABIFEE R, BEMEAEY R RITIETANAANES. P R S5t RIS T 615
EAE NHATIR 3745, FRRNEZELAMIETE 0. WERAAFTER, LBhEE. Tk, M. #RFFTEE
MEROEIL., SREBERF A AREPTE R — DB R, A8 R/REABRA R 3 TARIAEAT R TTAE.

ARG P FAH RRAIA A R T 549, (2R 8] RMREL A MR TN, S RRIE A0 E ERENRAL AT
ATE B, A E) F RIS ARIRAE P QA6 MR = A 69424 48 3 ) 2540 K 3R 5 AR K 69 EAAEAT IR K AR AAEAT T 1.

AR PTG TA . FILBIERUE AN 8] T LA ARE L B AW, KRS FTI50IEARIE ARG DN AS . AR
FRMANTI TR, SERAREEH BB GEIURE,; ERRRH, A8 TAELAREFETH. SLAEMNR—5
R RN E) FARIEARIRS FT A2 ERBFAERIKRE. R, KOS RIREHTE1EETAERL B8 4095 FHCE 2
BRH T B QAT HEAE G B RIS,

PRAE B ATHLA, ARE T AT A6 X T G ey B RETZEIN. TEGLEEINT R EEH B EEDRGTT. RINR
RS TRAE, AEATH T D IRAIFAE I, 47 F A6 @30T 5T 46 R K T 48 B 691RIK. 1EFTIRIZ A BT 2 2 3
Ho B om PT TR 649 = 4R,

KNG B EAT . RHAR AR EAME LA LT RAIRE REBE AL, RA RO T xR kRBEELES
AR IR E R —E T 9 A/ R R HILE. A 8] EA K E LA SRS PTA BB AT 230930 5. RN F)
R FEEIRIT. A TIHITAREARILT L 53017 AR 2 H0E 5 AIRSE F 09 F R DR — AT R

AR I AR AT RE B R E T I ETRAL . A TR SR SR 1% LA ST PR 8] B K IR0 3]
%15 B L M8 SRR R T AL 4 WAL AN A PR 8] % 4] T AR AR AR SENA TR . B RRIAME 5 R AR
ER, OiErRTLEALEANR (1934548 GEAZDHD $ 1526 £617 AR 1 2B EEAMILTA 1| Boh) .

AR % AR A M R G S E [FE A FRANE) (BRIER A % 5. AYES23)TAKIRME, FB0BR AL LAE

AT R FAIRAE 69 P AL AR R SCE B FREAA R3] 19458 R RE . ARSI AR RN R 09 IR B % 5 K
BEREGRAEA L 5.

AR G RA NI AN E) FTA . R 8) 3T ARRERE — A A, BRAEAA B BT, F N ARIRSE T 49 PR A AR B
RNE) . RBARNIFL BB, RIRE QT RIFOAEAT 77 XFEAETH XN LR AR &, RBARY
RIAEATHABA, SAEATARIC AN 8] BRARG) H ey KAL) . RBIEAGI R, AN 3] RARPAETIH R TIE.
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