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SHBEORMMERACHBLT LIVIZANBIL. £ELU FY22 £ETRRIEZIBEIC.

FY22 55 3 MEMMREYIU -

X4 (4791IP) HFERUZ FY22 (12 AHA) 55 3 MM (2022 £1H-9 A) &
Bl %L 12,364 BAM (FIFEREALE 10.8%18) . %A% 3,118 BAM (E
1.1%i%) TEMUL. BB EFIFEE T RIZERBO . TOERBHLLTT XTIV
41 F COF M TyF> &I THS EXE DFEN. TV ZRLEUETA AT LA A—H—DTEER
BEORERSZIHRRSHBUIIENEIIBN S, J0FEPICERRI/ VI TR T
1. 597Lyk PC &. >3 1—~N-AIBFHBOFEE—KUizt#5N3, —AT. Y-/
—HBEFRBNTIEAL, BEM EROEHEMTHSD CZ-8101 OMUFHATE FE(FBE
BREZEHU, T DY -N-BEOILRZERC. /AT R W —SEROH
ENs|EHRSBRUCEI AR ENOERFT LICHSU,

EiEYYU- (BE)

B
YoY
b1 A8
m

bl 3,955 8,127 12,364 10.8 17,000 13.0

incl. Chemicals 3,898 8,032 12,214 11.6 n/a n/a
GP 2,428 4,919 7,414 5.3 n/a n/a
GPM (%) 61.4 60.5 60.0 -3.1pp n/a n/a
SG&A 1,377 2,834 4,295 10.5 n/a n/a
SG&A/Sales (%) 34.8 34.9 34.7 -0.1pp n/a n/a
f=E i1k 1,051 2,084 3,118 1.1 4,400 11.7
OPM (%) 26.6 25.6 25.2 -3.1pp 25.9 -0.3pp
BENZE 1,186 2,374 3,438 6.8 4,800 16.9
RPM (%) 30.0 29.2 27.8 -1.1pp 28.2 -0.9pp
L HAFIZR 793 1,661 2,382 4.3 3,400 15.3
EPS (¥) 41.76 87.4 125.35 4.2 178.87 15.2
DPS (¥) n/a 20.00 n/a n/a 45.00 28.6
Source: Nippon-IBR based on MEC’s results presentation material
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A L(BEREZEHL. B 20.4%
1E/E 6.7%ED 2,784 BHMATEN
Ulzo TH, H=/\—mi3/{ys—SEiR
PFyTLYMECEREINZENDRR
CZ-8101 tM+HAGRE S LZERHL.
[E 22.1%18/[F 3.8%ED 1,464 B
A&,

B FY22 BFEZ. TLt&
17,000 R M (FIHALE 13.0%18) |
HENR 4,400 HHA (A 11.7%
1) [EREVTWS, 55 3 UHAERE
OFTEREZR . B TFREDDES
[CEIRD N ZDRIIREL T TFZBELT
(AN

Fo EHERS(SEE 3 INHHAICEFTEL. 56
4 MMHACEIEESAN,

2023 & (BF) ([FyILyMELED
AIBEENFHAT SRREMENEL. 56 4
MUHAC(F CZ-8101 OERDHEL
ARRIAFNS.

CZ )X DATAETTEN'ES 4 TUHHRL
BFOREECHS.

FEttEEEEZ —HREED 45 ATIEX
BV [BIE#D FY22 EPS (CEDVE
B 25.2%.

B CZ ERICHIZTEZRIT,
B 2 Ti5 (BRSIVRRE) O4E
BEN%Z FY22 15 FY23 (CHNIT 4 EltE
L CREETN

MEC CO., LTD (4971 JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD




Xy Ett (4971 IP)RELR—MAARGEYYY-2022 11 B 28 H Page | 2

FRELTIE 1) FEEZVIRDOZAL (#9280 BAM) | 2) BHEESIMEEEN (1970 BHA)  2OEMNIERMBBOENEFEOE
HEEND,

FIZERDOF EXE (358 3 M EIFE EF B2 T Oofcb00. Btd FY22 FHEREZRT ESEEUCBHREE FRZEREV . CZ S-
ADiFaAE 7 An53E8z R U CZ OBRFEMIECUENEE 4 UL ICRIENICEH 5 I 2ERMHER TS,

BES | EER LS SERMBL 2
(BR)
14,000
1,038 870
12,000 [ —| 26 16 I
-659 -73 11
10,000
# T S e @ < B
[y =] w o ik # @D &
8,000 G [ o i 7o 75 1 @D
A ;¢ f P 3
6,000 4 - =
4,000
2,000

]
a3 1,207& 7, 10.8%!18 a3
FY2021 FY2022

Source: MEC Co., Ltd. FY22 Q3 earnings results presentation
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Source: MEC Co., Ltd. FY22 Q3 earnings results presentation
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TIAY RBIARIR

Zam LH

FY22 25 3 MHAOZEE R _EHIOSE EFPUHAC U TRBEREO 3,073 B M (RIERHEALL 17.1%8/mIMMFHALE 5.6%18) Aok,

CZ S-ZXOIUHEATE F (B EREZEHU. [ 20.4%IE/FE 6.7%IE0 2,784 BEAMTEMUER. FTH, PC-H—/{—@F/{yr—T8iR

PFYITLyMEIERZINZEHER CZ-8101 SRS LZEHL. [ 22.1%I18/F 3.8%IE0 1,464 BAMERO. 5 5 HA
(5G) OERICLHT-FBEEMENL. ENCHVT-N-PEMFEF/ W —SBIROBEMEMULIEREN CZ-8101 DFE ELHKRED

BLEEBITWLS,

Fle, BEWEORT - TRETESZOM CZ FRIOMUFHFE FEBERSD 980 BAM ([F 22.2%18/[ 11.0%18) ok, \vr—20
BEEALCNA, =N-m/\yT—SORBULPE LB REMEIRICEBUL, #itt CZ 2U-XD CZ-8201 » CZ-8401 bAHFTIY—
[CEEN3.

—EBEEEMT) (W —S(CHEMAENS CZ-8100 (I FERTNRICLZEBEREDHZEFSFERIY . MEHA5E LR B, FEK
TRICLZEEERECLD CZ-8100 N\DZIEEVWMENKOEZEZSNID, BEIEA-—N—(CL3 EV {LIBED ADAS EH(fHVBEEE 1 &
HIEOOFEAMMERSMENU. HEOFEFBFHREINBHERER . CZ-8100 O 3 MEHASE LHBERSD 340 BHMA ([ 9.0%1E/
B 7.6%18) &i3of,

BRHAZBEIRCINILO AN - A AL EEROZEE R _EHIEUTERZNS V-Bond OIUHERSE L. 189 BAM (E 8.2%ik/

[E 7.3%i) Tdolz.

TyF> %)

TyF>IEID FY22 55 3 TUHHAZS £(4 908 EAM (FIERIHALL 23.2%iR/BIMUHALE 11.0%:i8) Lhaofk. BIEERIEALE TRUNE 3ol

BIE. 1) —EBD TV 2H0EUVRTA AT LA A—H—hSEAZFBMEICAZZET. COF BIFDOIYF IEITHS EXE &4 11, 55 3 INHA

FEEN 187 BAM (E 57.8%5/E 39.3%iR) EAMERUNICEIZIL, 2) FyF/SRINE>Y—ElF SF O 3 FUHEA5S EH* 235 BAM
(B 16.7%iR/F 4.9%i®) (CBBFofect. . )\ ALY RAX—NIACOFET A IYF RIS —ZEDREICIEITT BI2(C. SF

SN -ZXDHE 3 MHEARETEABIOFE EN'BIEERIEALE 19.3%iM 685 B AMERIIEN, FilifEiT(CLD SF SN —XDIBIRIIERCHEDIAFHFH

HTHTFA X0,

BmBIFEMST L (LEHN-R)

FY20 FY21
EEEEEEREERDE
(%)
SRR ELIER 2,550 | 2,701 2,824 3,069 3,278 3,301 3,807 @ 3,621 3,695 3,931 | 3,981 4.6
ZEmE _EH (CZ,V-Bond etc) 1,720 1,695 1,828 1,970 2,150 2,216 2,624 2,625 2,676 2,911 @ 3,073 5.6 17.1
CZ 3W-X&s5t 1,507 1,491 1,562 1,700 1,906 1,964 2,313 2,294 2,403 2,609 2,784 6.7 204
Cz-8100 246 225 264 314 301 310 312 302 315 316 340 7.6 9.0
Cz-8101 787 820 822 865 1,026 H 1,038 1,199 1,244 1,276 1,410 1,464 3.8 221
Z0ft CZ 474 446 476 521 579 616 802 747 811 883 980 11.0 22.2
TIyF> 5% (EXE, SF etc.) 830 | 1,006 996 1,099 1,128 | 1,084 1,183 = 996 1,019 1,020 908 | -11.0 -23.2
SF 182 298 247 362 326 241 281 210 204 246 235 -48 | -16.4
EXE 301 362 316 326 407 449 443 318 360 308 187 | -39.3 -57.8
ZOhRTEUNIER] 109 127 121 91 174 178 193 191 202 202 200 -1.0 3.6
et 2,661 2,829 2,946 3,160 3,452 | 3,480 4,008 3,814 3,898 4,134 4,181 1.1 43
Source: Nippon-IBR based on MEC’s earnings presentation materials
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KVEMBIBESTE (BEN-R)

3 S A S Y I I
SRR 2,550 5,251 8,075 11,146 3,278 | 6,579 10,386 14,007 3,695 7,626 11,607 @ 11.8
#Z&m FH&l (CZ,V-Bond etc) 1,720 3,415 5243 7213 2,150 4,366 6990 @ 9,615 2,676 5,587 8660  23.9
Cz3J)-ZX&st 1,507 2,998 4,560 6,260 1,906 @ 3,870 6,183 | 8,477 2,403 5,012 7,796  26.1
CZ-8100 246 471 735 1,049 301 611 923 | 1,225 315 631 971 5.2
Cz-8101 787 1,607 2,429 3,294 1,026 @ 2,064 3,263 | 4,507 1,276 2,686 4,150  27.2
Zoftt CZ 474 920 1,396 = 1,917 579 1,195 1,997 @ 2,744 811 1,694 2,674 339
TvF>J%I (EXE, SF etc.) 830 1,836 2,832 3,931 1,128 2,212 3,395 | 4,391 1,019 2,039 2,947 -13.2
SF 182 480 727 1,089 326 567 848 = 1,058 204 450 684  -19.3
EXE 301 663 979 1,305 407 856 1,299 | 1,617 360 668 855  -34.2
ZOfthRELIER 109 236 357 448 174 352 545 736 202 404 604  10.8
et 2,661 5,490 8436 11,596 3,452 | 6,932 10,940 14,756 3,898 8,032 12,213 = 116
Source: Nippon-IBR based on MEC's earnings presentation materials
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BEE TV T ATLA PERINL DT ZAI— R IAVEIFO COF (LfENNS EXE O FY22 @A L F18% 1,791 55 M (Fi#ALt 10.8%
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Source: Nippon-IBR
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https://nippon-ibr.com/jp/sponsored-research-coverage-2/
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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 2022 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

N4

Research Beyaond Harizons
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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