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BE FSEIEL. B E&EF 14,600 BASM (AIHALE 22.1% 18)  Ex=FEG 3,750
BAA ([ 58.2%18) 27895, EERIFENEN 14,000 BHA (A 17.1%
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BNSHETE T 25 4 MHHAFIRIE. 55 L5 3,443 BAM (RIUEHALL 16.7%R) &
EFZ 598 BHA ([E 50.3%0) LARSTHICERD,

Change in FY21 Q3 (cumulative) & FY guidance

FY21CE FY21CE

Sales 11,157 27.8 14,000 14,600 4.3

Incl. Chemicals 10,941 29.7 n/a n/a n/a
Operating Profit [OP] 3,152 71.7 3,500 3,750 7.1
OP Margin [OPM] (%) 28.3 +7.3pp 25.0 25.7 +0.7pp
Recurring Profit [RP] 3,220 77.0 3,600 3,850 6.9
NP for the parent's s/holders 2,284 91.0 2,600 2,750 5.8
EPS (¥) 120.3 91.0 136.88 144.78 5.8
Source: Nippon-IBR based on MEC Co., Ltd. press release on 10 Nov 2021
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CZ-8100 (3. —HpEE#H @S/ \Wr—JICHERININ FEARRECIVEERDEE —FHMALEORZEFSFER IR, FEERRE
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IyFIJRIOSE 3 MUHEASE E(F 1,190 B (FIERIHEALE 19.5%18 / BIMN3EALL 9.8%18) THholk. AvFI\RIt>Y—MmiF SF
(. 56 3 MEEREMTR 2L 281 BAH ([ 13.8%18/[F) 16.6%18) THole. KEIKETENTE - VE—MEB(LD., BIEHEIvF/I (R
WY —ZBRUREIFY T Ly NERICH I DEERVEENMBVEEAD., 55 1~3 MUHEFADTE E(E 16.6%1E0 848 B MER.

BI—HOIVFIHITHS EXE bidERECAN 443 BAM (A 40.2%I18/F) 1.3%i) Lok, BENRESENECHTIRRE
REKIEEBHH-VE-MFBLLZ/ - MNYVIAT AT - OB ARBELZE RICTI AT —X—H—FEPREEOEAELZL THED.
COF M OFEFEERGERL TS,

HmBIERTL (M¥EMN-R)

FY19 i FY20 i FY21 HA

BAM/ 12 AR

FRREAIEE] 2,134 2,497 2919 2,592 2,551 2,701 2,824 3,069 3278 3301 3814 155 351
&ALl (CZ,V-Bond etc) 1,360 1,588 1,718 | 1,695 1,720 1,695 1,828 | 1970 2,150 2216 2,624 184 435
CZ 3N-X&&t 1,185 1,379 1,484 1,468 1,507 1,491 1,562 1,700 1,906 1964 2313 178  48.I
Cz-8100 232 260 257 269 246 225 264 314 30l 310 312 06 182
Cz-8101 540 789 752 753 787 80 822 85 1,026 1,038 1,199 155 459
Zoftt CZ 413 330 475 446 474 446 476 521 579 616 802 302 685
IvF>47&l (EXE, SF etc.) 773 909 1,200 897 830 1,006 996 1,099 1,128 | 1,084 1,190 98 | 195
SF 145 = 205 407 222 182 298 247 362 326 240 288 200 166
EXE 297 349 369 278 30l 362 316 326 407 449 443 .13 402
TOfthRELLIER 132 125 133 122 109 127 121 9l 174 178 193 84 595
ZEmast 2,266 2,623 3,052 2715 2661 2,829 2946 3,160 3,452 3,480 4,008 152 36.0
Source: Nippon-IBR based on MEC's earnings presentation materials

RmBIERFTL (REN-2Q)

(BBH/ 12 ARR)

SRR 2,134 4631 7,550 10,142 2,551 5252 8076 11,147 3,278 6,579 10,393 287
#Zam E#l (CZ,V-Bond etc) 1,360 2,948 4,666 6,361 1,720 = 3,415 5243 7213 | 2,150 @ 4,366 6,990 333
CZ I)-X&5t 1,185 2,564 4,048 5516 1,507 | 2,998 4,560 6,260 1,906 = 3,870 6,183 35.6
Cz-8100 232 492 749 1,018 246 471 735 1,049 301 (] 923 25.6
Cz-8101 540 1,329 2,081 2,834 787 | 1,607 2,429 3,294 1,026 2,064 3,263 343
EDfth CZ 413 743 | 1,218 1,664 474 920 1,396 1,917 579 1,195 1,997 43.1
IvF>J%| (EXE, SF etc.) 773 | 1,682 2,882 3,779 830 1,836 2,832 3,931 1,128 | 2212 3,402 20.1
SF 145 350 757 979 182 480 727 1,089 326 566 854 17.5
EXE 297 646 1,015 1,293 301 663 979 1,305 407 856 1,299 326
TOMFRELIEH 132 257 390 512 109 236 357 448 174 352 545 527
RSG5 2,266 4889 7941 10,656 2,661 5490 8436 11,596 3,452 6,933 10,940 29.7
Source: Nippon-IBR based on MEC's earnings presentation materials
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\ . o 1,307 11 1,617 1,697 = 29.8
X & BN, /(I RIIRA HDI 0BT hSadisrmE s
T A Nit#EeR
V-Bond 2
\ J_;n 7 zEEER B#EA, RUPERAVROEIRIRE 668 = -2.5 768 777 15.0

J\AIYRAY—NIASOFFET I TEAYFINRILEY
SF3U-X  AvF)\RIE Y- e A 1,091  11.4 1,005 1,005  -7.9
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Source: Nippon-IBR

AyIrkR&tt (4971 IP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD



XYIHMRA (4971 IP) FY21 55 3 TUEBREYYY-2021 £ 11 H 24 H Page | 4

GENERAL DISCLAIMER AND COPYRIGHT

This report has been commissioned by MEC Co., Ltd (the Sponsor) and prepared and issued by Nippon Investment
Bespoke Research UK Ltd (Nippon-IBR), in consideration of a fee payable by the Sponsor. Fees are paid on delivery of
the report in cash without recourse. Nippon-IBR may seek additional fees for the provision of follow-up research reports
and associated IR services for the client but does not get remunerated for any investment banking services. We never
take payment in stock, options, or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available
sources that are believed to be reliable, however Nippon-IBR does not guarantee the accuracy or completeness of this
report and has not sought for this information to be independently verified. Opinions contained in this report represent
those of the Nippon-IBR analyst at the time of publication. Forward-looking information or statements in this report
contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable,
and therefore involve known and unknown risks, uncertainties and other factors which may cause the actual results,
performance, or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Nippon-IBR shall not be liable for any direct, indirect, or
consequential losses, loss of profits, damages, costs, or expenses incurred or suffered by you arising out or in connection
with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as,
personalised advice. Also, the information provided by us should not be construed by any subscriber or prospective
subscriber as Nippon-IBR’s solicitation to effect, or attempt to effect, any transaction in a security. The securities
described in the report may not be eligible for sale in all jurisdictions or to certain categories of investors.

Investment in securities mentioned: Nippon-IBR has a restrictive policy relating to personal dealing and conflicts of
interest. It does not conduct any investment business and, accordingly, does not itself hold any positions in the securities
mentioned in this report. However, the respective directors, officers, employees, and contractors of Nippon-IBR may
have a position in any or related securities mentioned in this report, subject to its policies on personal dealing and
conflicts of interest.

Copyright: Copyright 2021 Nippon Investment Bespoke Research UK Ltd.

For further enquiry, please contact:

Nippon Investment Bespoke Research UK Ltd
118 Pall Mall

London SW1Y 5EA

TEL: +44 (0)20 7993 2583

Email: enquiries@nippon-ibr.com

Research Beyond Horizons
Japanese Equity Specialist

Nippon Investment Bespoke Research UK Ltd (formerly known as NIB Research UK Ltd.) is registered in England and Wales (9100028) and is
authorised and regulated by the Financial Conduct Authority (FRN: 928332).
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