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ᾇᾋἶ ᾊ άᾇ έᾧ ὦ ᾚᾨᾂὝᾚέἷὭᾨᾥᾊ ᾋἶ ᾮ άό ᾇὤὫᾧ ᾇ ᾁὝᾂ

ὯᾨόᾞᾊᾇέὨᾚήᾯἷὯᾥᾇἶὭὠάό ᾋἶ ᾊ ᾮ έᾧᾞᾊᾃᾋᾆὩἶῖῊᾠꜞ ᾮ έᾧᾞᾊᾃέἷ

ᾊ ᾋ ᾊ ᾆᾅᾇᾤᾦἶ ᾊ άᾄ ὧὩ ᾆᾧ ὦὙᾧὭᾄᾇὮ ὩὺὯὝἷ

ꜜ ᾊ ᾊ ᾇ ᾮꜟὢᾧ ᾄάᾂᾋἶ ᾊ ᾠ ᾊ έᾧ ὦ ᾚᾨᾂὝᾚέὦἶὭᾨᾥᾇ ᾥ

ᾨᾧᾞᾊᾃᾋὙᾦᾚήᾯἷ

ἶ άὝ „ ᾊ פּ ὦὙώό ᾇὤὝᾂἶ ᾋἶ ᾇ ᾚᾨᾧ ᾇ έᾧὝὥᾆᾧ ᾇᾀὝᾂᾞἶ

„ ᾮ ὠ ᾮ ὠᾞᾊᾃᾋὙᾦᾚήᾯἷ

ᾚόἶ ᾇ ᾚᾨᾧ ᾇ έᾧ ᾋἶ ὥᾥ άόᾞᾊᾃὙᾦἶὥὥᾧ ᾊ ἶ ᾇᾀὝᾂᾋ

ᾋ ᾥᾊ ᾞ ώᾂὤᾥὴἶᾚόὭᾨᾮ έᾧᾞᾊᾃᾋὙᾦᾚήᾯἷ

ᾊ ὝᾇᾀὝᾂ

ῥ᾽ῖῊ‟ ‟
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꞉ ῭ιιῦ

Ὴ‟‖„ῂΎΈ‟ ᾃ ᾇᾜὥὠ꞉

꞉ ᾋ ᾇ ᾇ ὥώᾂὝᾚέἷ ᾞ ὦ2050 ᾊ ῆ‟´‖Ῡ ‟ῦ ᾮ έψ/ᾄ άἶ

΅ιῥ‖ ᾊ ᾇᾤᾦᾼ ῆᾞ` ᾔᾊ ᾮּנ άᾂὝᾚέἷ2050 ᾊ ᾮ άᾂὝᾧιΈῖ„

ᾞ ᾝἶ꞉ ᾊῂΎΈ‟ ᾋ ὧᾆ ᾮ ᾥᾨᾂὝᾚέἷ

ψ/ ᾊ 2020 10 26 ᾤᾦ
ψ0 ΐ ‟„΅ιῥ‖ amana ἶ ZUMA Press/amana ἶ´ῖ„ΐ ‖Ὶ‖ c Sipa USA/amana ᾋἶ ᾇ ᾁὝᾂ άᾂὝᾧόᾝ ᾠ ᾋ Ὕόάᾚέ
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ᾋἶ ῂΎΈ‟ ᾊ ὺὫᾃᾋ άᾚήᾯἷꜞ ᾆ ῂΎΈ‟ ᾮ άᾂὝὩόᾝᾇ

ᾋἶ „ ᾇὤὫᾧῊ‟‖„ῂΎΈ‟ᾊ ὦ ꜞ ᾃέἷENECHANGEᾋἶ ᾠ ᾮ ᾫᾆὝַײ ᾆ

ᾃἶῂΎΈ‟ ᾊιῬῺ‟ῒ ‖ᾮ έᾧὀῂΎΈ‟ῤῡῊὁ ᾃέἷ

ᾊ῾ΐῒ Ῡ‖Ή ῭ιιῦ

ᾮ έᾧὀῂΎΈ‟ῤῡῊὁ

ῂΎΈ‟
2020 ᾇᾤᾦ ᾋ

כ ῂΎΈ‟ ψ/

ῇῖ„ פּ

Ῥ΅ ι‟ῡῊῖ

פּ ᾋ
ᾫᾆὝ

J-POWER

ψ/ 0./.ᾊ ᾇὤὫᾧ ꜜ ᾤᾦ ꜜ ᾮ ᾇᾂ

פּ ᾋ
ᾫᾆὝ

ῂΎΈ‟ῤῡῊ

JEF] ῂΎ SaaS ᾮ SMAP ῖ ‟ῦ ‟῝‟ῥ‟῝
SaaS ᾮ

ῂΎ῟῁‖ΐ Ὸῡῦῶῃ‟ 
EMAP ῂΎΈ‟ ‟ῌῤ᾽‖ΉSaaS
ᾮ

פּ ᾋ ᾫᾆὝ

ENECHANGE
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ᾊῂΎΈ‟ ᾋἶ ᾇᾤᾧῂΎΈ‟ ᾊ ᾇᾤᾦ ᾮ ᾥᾨᾂὝᾚέἷὀῂΎΈ‟ᾊ Dὁ ѫ

„ סּ ᾊ ᾇᾤᾧ ἶѬῖ ‟ῦ ‟῝‟ ᾇ ὠῥΐ῝ ἶѭ ῂΎΈ‟ᾊ ᾊּנ „

ᾇᾤᾧ ἶѮ „ ᾮ ᾛ ᾫήόῖ ‟ῦΉῡῧ ᾇᾤᾧ ᾄὝὠ ᾇὤὫᾧιῬῺ‟

ῒ ‖ὦ ᾝᾥᾨᾂὝᾚέἷ

ῦ‖ῧ ῭ιιῦ

ὀῂΎΈ‟ᾊ DὁᾄὝὠιῬῺ‟ῒ ‖

ῂΎΈ‟ᾊ4D

Deregulation

Digitalization
ῥΐ῝

Decarbonization 

Decentralization

„ סּ

ᾇᾤᾧ
ᾆITῒῖῤ 

ᾇᾤᾧ
ᾆ

ײַ „ⱷ ᾆ

2010 ᾊ
ῂΎΈ‟

„ סּ ᾊ
ᾇᾤᾧ

ῖ ‟ῦ ‟῝‟ᾮ
ײַ ᾄέᾧῥΐ῝

ᾇᾤᾧ

ῂΎΈ‟ᾊ
ᾊּנ „

„ ᾮ
ᾛ ᾫήό

ῖ ‟ῦΉῡῧ

2030 ᾊ
ῂΎΈ‟

2020
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1.

2. ῭ιιῦ

3. פּ

4. ᾊ ῾ῤ‖ῒ 

Appendix
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ῂΎΈ‟ ENERGY ᾮ ὢᾧ(CHANGE) ENECHANGE

ᾇᾋἶῂΎΈ‟ ᾔᾊ ὝὦὭᾝᾥᾨᾂὝᾚέἷ

MISSION
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ENECHANGE

2-6-2 ῳ 3F

2015 4

פּ
ῂΎΈ‟Ὸῡῦῶῃ‟ ּפ
ῂΎΈ‟ῥ‟῝ּפ

CEO
COO ⱷ

90 2020 10 31 ἶ Ὼ‟ῖ
ψῂ‖ΐῩᾼ 50%ψ/

SMAP ENERGY LIMITED ιΈῖ

ψ/ 0.0.10 ᾊ Ὼ‟ῖᾊ ᾤᾦ

ῄῶ᾽ῖ TOKYO

Ή‟Ὸ LONDON
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ῂΉῙῊῤ᾽ῷ„ῐ ‟

ῂΉῙῊῤ᾽ῷ„ῐ ‟

ῖῦῡῊ ᾮכ ᾄέᾧ
ꜜ CAGR 55%ψ4ἶARR CAGR 91 ψ4ἶ 1%ψ5ἶῂΎΈ‟ ᾮַײ ᾄάό

4 

ῳΐΎῖ ῥ

꞉ ᾆῂΎΈ‟ ᾇ έᾧ ῟‟ 
CEOᾋ ῌ‖ῷῡΐ Ph.D in Engineering ψ3ᾇײַ ᾮ άό ἶ „

ᾊῸῶ῁ῡῒ Ῠᾆ ῟‟ ἶῂΎΈ‟ ᾊ ᾆ ὦ ᾮ ᾝᾧῇ΅Ῠ‖ῖ

3 

סּ

1 ꞉ ψ/ᾊῂΎΈ‟ ᾃּנ Ὧᾨᾧ
22 ψ0ᾊῂΎΈ‟ ἶ3,400 ψ1ᾊTAMἶ800 ψ2ᾊ῝‟῍ῡῦ ᾮ άἶ ᾞ Ἲᾆ

ῥ‟῝ ἶ ὦּנ

ψ/ Aclrp_j Glrcjjgeclac ?eclawὀThe World Factbookὁ(2020 2 ἷ ᾊ ᾋַײ ἶ
ᾼ ῆἶι‖ῧἶῒᾼᾇ Ὢ ἶᾼ ῆᾋⱷ ᾊ ᾃ ἶίᾊ ᾊ ᾋ
ᾊόᾝ ᾊ ᾋ꞉
ψ0 „ῇῖ ῇῖ„LPῇῖ ᾊ ἷ „ῇῖ ᾊὀ ὁὀῇ
ῖ ὁ 2019 1 2019 12 Ὼ‟ῖᾇ ἶLPῇῖᾋ LPῇῖ ᾊ

2019 1 2019 12 ᾮῺ‟ῖᾇ
ψ1 ψ0ᾄ ᾊῺ‟ῖᾇ ὀ ᾊ 2019 ὁ 2019 10 ᾤ
ᾦ ꜜ 0.5 ᾄⱷ ῒῖῤ „ ‟ῑ‟ ὀ IT 2020 19

2020 5 ὁῂΎΈ‟ ι‖ῶ ᾊ ꜜ ᾇ ᾝᾧITּנ 1.05%(2019
ᾮ Ὣ ᾫή

ψ2 R?Kᾇ άᾂ ᾊ Ή‟Ὸᾊῐ‟ῳῖᾞάὩᾋῸ῞ῊῦὦᾼῸ‟῟ ᾆ ἷ
ᾋAppendixᾇ

ψ3 CEO ὦῂΎΈ‟ῥ‟῝ᾊ ᾮ ώό ᾃἶ ᾋּפ ᾇ έᾧόᾝᾇײַ
ⱷ ײַ
ψ4 ꜜ ᾋ2017 ὥᾥ2020 נּ ᾊ ἶARRᾋ2017 ὥᾥ2019 ᾊ

ψ5 ᾋ „  ‟ῑ‟ᾊ ᾊ + ᾊ - ᾊ ᾃ ἷ
ᾋ „  ‟ῑ‟ᾇὤὫᾧ ᾊ ᾄᾆᾧ ᾇ έᾧ ᾊ 2018 1

ὥᾥ2020 6 ᾊ ᾃ

2 

פּ

ῂΎΈ‟ῤῡῊ ᾊῆῤ῏‟‟῞‟
2015 ᾊ ἶῌ‖ῷῡΐ ᾃ ώό ᾮ ὥάὀῂΎΈ‟ᾊ4Dὁ ῳΐΎῖᾮ άᾂὧό
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ᾊ

ᾮ ᾇἶῂΎΈ‟ ᾔᾊ ᾮ ᾝἶῂΎΈ‟„

ᾊ ᾃὙᾧιΈῖἶ ᾃὙᾧῌ‖ῷῡΐ ᾔ

ᾊ ᾮ ἷ ᾊ ᾃὙᾧ „ῥ‟῝ ᾄᾊ ᾃὙ

ᾧ ῥ‟῝AI ᾊ „ ᾇ ψ ᾋּפ ᾇ

έᾧόᾝ ײַ ἷ

ᾇײַ ῥ‟῝ᾊ ὀῌ‖ῷῡΐ„ῂῨΐ‟„ῥ

‟῝„´ὁᾮ άἶ ᾮᾞᾄᾇ ᾄSMAP ENERGY 

LIMITED ιΈῖ ᾮ άᾚάόἷ ᾄᾆᾧ

Forbes30ᾇ Ὧᾨᾧᾆᾅ ᾃᾊ ἶ ᾮ άἶ꞉ ᾊῂΎ

Έ‟ פּ ᾇ έᾧᾊὦ ᾛᾃέἷ

ᾏSMAP ENERGY LIMITEDᾊCEOᾄάᾂἶΉ‟Ὸ ᾊ

ἶ ᾄᾊ ᾮ άᾂὝᾚέἷ

ᾇᾂAIᾊ ᾮ Ὕ ᾮ מּ ἶJP 

ῇ‖ ᾃ ᾊ ῒῖῤ ᾠῖῊ ῒῖῤ ᾊ

ἶΉ‟ ᾃ ὫSNSᾊ ᾇ άᾂὧᾚάόἷפּ

῝ἶῥΐסּ ἶΉ‟΅ ᾇὤὝᾂ άᾂὝᾧ ῒῖῤ

 ᾊ ᾮῂΎΈ‟ ᾃ ᾃὧᾧᾄ ὢἶ2013 ᾇ ᾄ

άᾂὀῌ‖ῷῡΐ„ῂῨΐ‟„ῥ‟῝„´ὁᾇ άἶ ᾊ

ᾮ῟‟ῶῂ‖ΐῩᾼᾄάᾂכ άᾚάόἷ

ῂ‖ΐῩᾼᾄάᾂᾊ΅ῡῊΉ῀‖ῧᾮ ὥάόῂ‖ΐῩᾼכ ᾊ

ὦ ᾛᾃἶ ᾊ פּ ᾊ ᾮάᾂὝᾚέἷ

CEO ⱷ COO

CEOᾄ COOᾋἶᾄᾞᾇῂ‖ΐῩᾼ ἶ ᾮ άἶ Ή‟Ὸ ὥᾥ ꜟάᾂὝᾚέἷ

ᾇᾤᾦἶ ᾇ ᾊּפ ᾮ ᾇάᾚέἷ
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Ὸῶ῁ῡῒ Ῠᾆ ῟‟ 

הּ

CFO /

2019 7 ἶ CFOᾄάᾂ ἷ

ἶ ῦ‟ ῢἶJ.P. ῇ‖ἶ

ᾃ ᾠM&A ᾮ ἷ ᾊ ᾮ έᾧ

ײַ +

CTO

2020 1 ἶ CTOᾇ ἷ ᾏ

ἶGREEᾮ ᾂ ᾇ ᾇ ἷc3.js 

JavaScriptᾊῥ‟῝ ιῷ ᾄά

ᾂἶ ῎  Ῡῤ᾽ᾮ έᾧ

ⱷ

SMAP ENERGY LIMITED ιΈῖ

2020 7 ᾇῂΎΈ‟ῥ‟῝ּפ ᾄάᾂ

ἷ ἶ ἶꜛ ᾇ

ᾂῖ ‟ῦ ‟῝‟ἶ ᾆᾅᾮ έᾧᾆᾅἶ

ᾊῂΎΈ‟ ᾇ ᾮ έᾧ

‟‖ ‟῾

SMAP ENERGY LIMITED ιΈῖ

ῌ‖ῷῡΐ ἷNASAἶ ῎‖ῐῤ᾽‖

Ή ᾮ ᾂἶSMAP ENERGY ᾇ ἷ ᾃ

ᾊῂΎΈ‟ῥ‟῝ּפ ᾊ ᾮ έᾧ

ᵌ ἶ

ײַ

ᵌ ῏‟ῧ ‖„ῐῡῊῖ ᾏῩ ‟ 

‟Ὴ ᾇᾂἶῂΎΈ‟ ᾠ ᾆᾅᾊ

M&A„ „ ᾇ פּ

ᵌ 2015 ᾤᾦ Ῥ΅CFOἷ ῂΎ

ᾔᾊ ᾊ ἶ  ῑ‟ῗ ᾏ

ⱷ ᾔᾊꜜ ᾮ ἷ ῂΎ ᾊ ῆ

‖ῶΆ‖ῖᾔ ἷ2020

ᵻ ᵻ ⱷ

ᵌ ἶ

ᵌ ὙὴὯ ᾇᾂ ᾇ

פּ

ᵌ 2002 ἶ ῂῸ῎ ά

ᾇ ἷ ΐ ῖ῞ῡῊ ᾇꜜ ἷ ᾋ

CFOᾄάᾂ2019 צּ ᾔ ἶ

ⱷ ᾮ

ᵌ ᾏ ἶ

 ῐ῟ ‟Ῐῡῢ

ᵌ  ΐ ‟ᾊι ῞ῡ῟ῒ῁

ἶᾼΐᾼ`ῒῡῶ᾽ῡῊ ΐ῁Ύ

 Ύ‟ΐ ‟ᾄάᾂM&Aᾮ ᾜ Ύΐ ‖ῦ

ᾇ פּ

ᵌ 2015 ᾤᾦ ῒ῁ ἷ

2018

כ

„

:

ῂΎΈ‟ ᾊꜜ ᾃᾊ ᾊὙᾧ ᾇᾤᾧ ᾆῇ΅Ῠ‖ῖᾄἶῂΎΈ‟ ἶῂ‖ΐῩᾼ ἶ

ᾆᾅ ᾃ ᾮᾞᾀῸῶ῁ῡῒ Ῠᾆ ᾇᾤᾧ ῟‟ ᾃ άᾂὝᾚέἷ
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ψ/ 0.0. נּ ᾇᾣᾧ

Ὣᾊ „ῇῖ ῐ‟ῳῖ ῂΎΈ‟Ὸῡῦῶῃ‟ ּפ ᾄἶ „ῇῖ ὫᾊῊ῀ῧ DXῐ‟ῳῖ ῂ

ΎΈ‟ῥ‟῝ּפ ᾮ άᾂὝᾚέἷ

ѫ ὫᾄѬ „ῇῖ Ὣᾊ פּ

פּ

ῂΎΈ‟Ὸῡῦῶῃ‟ ּפ
ꜜ 56%ψ/

ῂΎΈ‟ῥ‟῝ּפ
ꜜ 44%ψ/

Ὣᾇ „ῇῖ ῐ‟ῳῖᾃὙᾧὀῂΎ῟

῁‖ΐὁὤᾤᾏὀῂΎ῟῁‖ΐBizὁᾮ άᾂὝᾚ

έἷ

ῂΎΈ‟ּפ ὫᾇῊ῀ῧ DXῐ‟ῳῖᾮ

άᾂὝᾚέἷ ᾋὀEMAPὁὀSMAPὁὀJEFὁᾊ

ῐ‟ῳῖᾮ άᾂὝᾚέἷ
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῭ιιῦ
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ᾋἶ ᾃᾊῶ‟Ὲ ῡῒ „ῶ‟ᾮ ὯήᾧὭᾄᾮ ᾄάἶַײ ᾇᾋ ꜜ ᾮ άᾚέἷίᾊόᾝ
ᾇἶ פּ ᾊKPIᾮ άἶ ᾄARPUψᾊ ᾮ ά ᾮ Ὕᾚέἷ

ᾃᾊῶ‟Ὲ ῡῒ „ῶ‟ᾊ ᾮ έ

ꜜᾊ ῭ιιῦ

ᾃᾊῶ‟Ὲ ῡῒ „ῶ‟ᾊ

Ὕ ꜜ ᾊ
ῶ‟Ὲ ῡῒ „ῶ‟ᾊ ᾊ

„ῇῖ Ὑόᾦᾊ ꜜ

ײַ

כ KPI

ᾊ ꜜ

ARPU

ψ?PNSᾋἶAverage Revenue Per Userᾊ

ῂΎΈ‟
Ὸῡῦῶῃ‟ ּפ

ῂΎΈ‟ῥ‟῝ּפ

Õ

Õ
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CAGR

+55 %β2

DW/5ВDW0.ּנ

ꜜ CAGRᾋ 55 FY17- FY20ּנ ψ0ᾮ ἶFY20ᾋ ᾃ+37%ψ0ᾊ ᾮ ᾛᾚέἷ άᾠ ᾊ

ᾇᾤᾧ ὦὙᾧόᾝἶQ1ὥᾥQ2ᾇ ꜜὦ ᾧ ὦὙᾦᾚέὦἶARR ᾇ Ὕ ὯᾨᾂὧᾂὝᾚέἷ

ꜜ ᾋ ᾛ

ꜜ ᾊ ῭ιιῦ

(FY20ּנ )

1,667

ꜜ β1 ꜜ β1

: ꜙ

( )

: ꜙ

+37%ψ0

ψ/ DW/4ὥᾥFY17ᾋ ἶFY18 ᾋ ᾊ ᾮ ἷSIMּפ ᾊ Ὣ SIM„ῖ ῼ ῐ‟ῳῖᾃὙᾧὀSIM῟῁‖ΐּפ ὁ ᾋ2019 7 31 ᾇּפ ᾮ
ψ0 QGKּפ ᾮ Ὡ ꜜ ᾃᾊ
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ῂΎΈ‟Ὸῡῦῶῃ‟ ּפ ἶῂΎΈ‟ῥ‟῝ּפ ᾊ פּ ᾄᾞᾇ ꜜὦᾦᾃ άᾂὤᾦἶEPּפ +53%ἶEDּפ ᾋ+57%

ᾊ FY17- FY20ּנ ᾊCAGR ᾮ άᾂὝᾚέἷ

Ὸῡῦῶῃ‟ ‟Õῥ‟῝ᾊfl ᾇᾤᾧ

ꜜ ῘΉ ‖ῦ ῭ιιῦ

ῂΎΈ‟Ὸῡῦῶῃ‟  EP פּ
ꜜ β1

ῂΎΈ‟ῥ‟῝ ED פּ
ꜜ

CAGR

+53 %

DW/5ВDW0.ּנ

CAGR

+57 %

DW/5ВDW0.ּנ

927

+48%

(FY20ּנ )

( )

739

+26%

(FY20ּנ )

( )

ψ/ 0./77 31 ᾇּפ άόSIMּפ ᾋῂΎΈ‟Ὸῡῦῶῃ‟ ּפ ᾇ ὯᾨᾂὝόὦΉῶꜜᾋ άᾂ

: ꜙ: ꜙ
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ῖῦῡῊ ᾊ ᾮ άό ᾮ ώᾂὤᾦἶARRψ/ᾋ+91%ᾊ ὝCAGR FY17- FY19 ψ0ᾮ άᾚάόἷ

Ὲ ῡῒ „ῶ‟ᾇᾀὝᾂᾋ Ὲ ῡῒ „ῶ‟ᾊ ᾮ άᾂὝᾚέἷ

ῖῦῡῊ ᾊ ᾇᾤᾧ ꜜ

ARRᾊ ῭ιιῦ

ARR Ὲ ῡῒ „ῶ‟
: ꜙ: ꜙ

CAGR

+91%

DW/5ВDW/7ψ1

( ) ( )

ψ/ ?PPᾋἶAnnual Recurring Revenueᾊ ᾃὙᾦἶ ᾊ ᾇᾤώᾂ ἶ „ ᾇ ὲᾧῖῦῡῊ ᾃὙᾦἶ ᾇὤὫᾧ ꜜᾊὠύῖῦῡῊ ᾇᾤᾧ ꜜᾮ ἷFY16ᾋARR
ψ0 QGKּפ ᾮ ὩARRᾃᾊ
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ὝLTV ιῶ῝ι ΅ ‟ ᾊ ὦ ᾝᾧόᾝ ᾊ ᾆ ꜝᾮ άᾂὝᾚέὦἶ ꜜ ᾊ ᾆ

ᾇᾤᾦFY20ᾋ ᾊ ꜜᾮ ᾛᾚέἷ ᾋARR ᾇ Ὕἶ Ὼ‟ῖᾃᾊ ᾮ ᾯᾃὝᾚέἷ

ARRᾊ ᾇ Ὕ ᾆ ᾔ

ᾊ ῭ιιῦ

: ꜙ: ꜙ

30

ψ/ ᾋ ᾄ ‟ῑ‟ ᾏ`‟ῦῨ‟ ᾔ ὠ ᾮ ἷⱷ ᾋ ᾇ ᾧ ᾠ פּ ꜜὬᾇὤὫᾧ ᾮ

ψ/

2020.2Qᾋ

Ῠᾮ῎ Ὣό פּ ᾇ ὠ ᾇᾤᾦ

(FY20ּנ )


