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300 EAM (AIERIALE 81.9%)HM5 680 &AM (& 59.1%). @8 1,350 &/
M (FTHALE 55.9%i )5 1,730 BAM(E 43.5%i)(C_ EAEIEENTVS. ZE[ L
FIOEHRRTHD CZ-8101 (§ 2022 FERFTEFRCHBUILEOD, ECEEMIFOTE -
¥ 2023 FEAFNSKRIRICHA U, IMAOERIC(E 1) 2022 FMH5/\wir—SEiROE
ENREFBHECAD CZ-8101 OFEMERLUCL, 2) FEHHEEN(CRIERmEFIR
Wesh, BEBREORE( CZ-8101 OEEE2IEH LIF2NENDHIN, FEERCLIEAR
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5.E 15,038 3,955 16,329 8. 2,765 -30.1

EEE S 14,756 3,898 16,042 8.7 2,712 -30.4
GP 9,323 2,428 9,803 5.2 1,583 -34.8
GPM (%) 62.0 61.4 60.0 -2.0ppt 573 | -4.1ppt
SG&A 5,383 1,377 5,799 7.7 1,414 2.7
SG&A/Sales (%) 35.8 34.8 35.5 -0.3ppt 51.2  +16.4ppt
[EEE 3,939 1,051 4,004 1.6 168 -83.9
OPM (%) 26.2 26.6 24.5 -1.7ppt 6.1 = -20.5ppt
EEAE 4,104 1,186 4,246 3.5 223 -81.2
RPM (%) 27.3 30.0 26.0 -1.3ppt 8.1 -21.9ppt
E GRS 2,949 793 3,064 3.9 82 -89.6
EPS (¥) 155.28 41.76 161.22 n/a 4.32 -89.6
DPS (¥) 35.00 n/a 45.00 n/a n/a n/a
Source: Nippon-IBR based on MEC's results presentation material
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Source: MEC Co., Ltd. FY23 Q1 earnings results presentation
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Source: MEC Co., Ltd. FY23 Q1 earnings results presentation

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



Ay Ratt (4971 IP) SRELR-b BASEYYU-2023F6 A1 H Page | 3

I AY MRS

T L

A LI DL U5 H3BTAERALL 30.1%:R/ BITU4HEALL 33.1%iREBol, ENEER CZ SU-Z0575 LEIY RBROE-I7I N
£3)\wr—SERCH S ZHBE T ORBLZ AU 1,638 BAM (B 31.8%iH/FE 34.9%iH) THEh, ¥—/-m)3) (vr— S8Rt
EMIB S0FyILyMEICERENZEHN R CZ-8101 & FY22 #iBL CERCHIBULN, HIUHMACEHRAMARICEL 883 HAM (R
30.8 i/ 30.8%iH) LAM.

FY21 H5 FY22 (CNIT. 88 5188 (5G) BIE/VISOERICLDT —FSBESNMENL. TNV —/N—PEIERET) (v - SBR0OF
EMENILICEREN CZ-8101 OFE ERERDBVEL RO, UNLIMEWVERSEEE 3 TU4HAETT, 2022 FRERICNMIT, PCHLUAY—KI
AVOBERALEOZEROY —N-FECLD, Nyr—SBROEENFHEFBEADL. CZ-8101 OFRERBEFFE(LUL,
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CE (EEFARBFEEINCRSINTWVG) | 2) TARTLAEF SF S)-ADHMERFE LN 131 B§HM (FIERHALL 35.9%i8,/ BI84HA
kb 31.8%im) ERURICROIZCE. H'D. N IY RAN—RIAZDFETIVHBIOFAMATEAT U IZiRUR (CEEN DTN, EREE T TICC iR
TEEDIAFBEH Thollesh, BT X FR,
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(BBMA/ 12 BiRE)

TRRMEUIEE] 3,278 # 3,301 3,814 3,621 3,695 3,931 3,981 3,660 2,564 -29.9 -30.6
M ¥ (CZ,V-Bond etc) 2,150 2,216 | 2,624 2,625 2,676 2,911 3,073 | 2,797 1,870  -33.1  -30.1
CZ IV—-RX&st 1,906 = 1,964 @ 2,313 2,294 2,402 2,609 2,784 2,517 1,638  -349  -31.8
Cz-8100 301 310 312 302 315 316 340 313 250 -20.1 -20.6
Cz-8101 1,026 = 1,038 | 1,199 1,244 1,276 1,410 1,464 1,276 883 -30.8 -30.8
Z0fh CZ 579 616 802 747 811 883 980 928 505 -45.6 -37.7
IyF>J% (EXE, SF etc.) 1,128 | 1,084 1,190 996 1,019 1,020 908 @ 863 | 694  -19.6  -31.9
SF 326 241 281 210 204 246 235 192 131 -31.8 -35.9
EXE 407 449 443 318 360 308 187 226 224 -0.9 -37.7
TOMMREILIEE] 174 178 = 193 191 202 202 200 =~ 166 148  -10.8  -26.7
EREas 3,452 | 3,480 4,008 3,814 | 3,898 4,134 4,181 3,826 2,712 -29.1 -30.4
Source: Nippon-IBR based on MEC's earnings presentation materials
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KMBIBESTE (BEN-2R)

(BBHA/ 12 AiRE)
R ) T I ) T

SRR 3,278 6,579 10,393 = 14,014 3,695 7,626 11,607 15,267 @ 2,564 -30.6
#Z&m FHl (CZ,V-Bond etc) 2,150 4,366 6,990 9,615 2,676 5587 @ 8660 11,457 1,870 -30.1
CZI)-X&3 1,906 3,870 6,183 8,477 2,403 5,011 7,795 10,312 1,638 -31.8
CZ-8100 301 611 923 1,225 315 631 971 1,284 250 -20.6
Cz-8101 1,026 2,064 3,263 4,507 1,276 2,686 4,150 5,426 883 -30.8
Zoftt CZ 579 1,195 1,997 2,744 811 1,694 2,674 3,602 505 -37.7
TwF>J%I (EXE, SF etc.) 1,128 2,212 3,402 4,398 1,019 2,039 2,947 3,810 694 -31.9
SF 326 567 848 1,058 204 450 684 877 131 -35.9
EXE 407 856 1,299 1,617 360 668 855 1,081 224 -37.7
TOAhZRELIES] 174 352 545 736 202 404 604 770 148 -26.7
EEEET 3,452 6,932 10,940 14,756 3,898 8,032 = 12,213 16,042 2,712 -30.4

Source: Nippon-IBR based on MEC's earnings presentation materials
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2,200 B (F 14.6%18) H55E LS 7,500 B (A 8.6%i)  EEFZR 1,350 BAMA (A 29.7%R) ((IEEENz. Ettn
EEFREUTORECEINTVS,

1. FEEA-H-FORERTOEYS-0%EE 2023 F (BE) ICMELEE3ERRU. UNUARE. - -FEOEHEE FY23 T
BRFTHNSERTED. LHAD\wr — DA ENEEZR 2L FEL TS,
SF 2U—X EXE JU-XREDQIYF I HENE. FY23 iBEATIRUR (AIHALL) ¢R3.
HHBSUIRIL SO - MIAV B EEEROFBEDITEHICLD, V-Bond V-t FY23 BHATHEA (RTHALL) £33,

EERUVEIETIRUSIE
FY22 FY23 (RilEl &#FE) FY23 (SEMEIEFHE, 234 5 A 10H)
RS-
= iffﬁ (€) (%) (%)

8,127 16,329 6,500 -20.0 15,000 6,000 -26.2 13,500 -17.3

2,084 4,004 800 -61.6 3,000 -25.1 450 -78.4 1,800 -55.1
OPM (%) 25.6 24.5 12.3 -13.3 20.0 -4.5pp 7.5  -18.1ppt 133 -11.2ppt
R 2,374 4,246 850 -64.2 3,100 -27.0 500 -78.9 1,900 -55.3
R CIRE I B BRI 1,661 3,064 600 -63.9 2,200 -28.2 300 -81.9 1,730 -55.9
EPS (¥) 87.40 161.22 31.56 n/a 115.72 -28.2 15.85 -81.9 71.71 -55.5
Source: Nippon-IBR based on MEC Co., Ltd.'s FY23 Q1 Earnings Results Material
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R E: TEARCLIOZEA LFOFZEHN—BNCBESOE. BLIRNAZBIERFCHEITZER TV, FESEOFEELAZR
Ay, Bt FY22 (CRE (BA) chE (BRB) 2 THOEERENEIEMRU. CNICEDII-TTH 10%7vI Uk, CNITHIX. FY23 (C(E
BN (FE. TEHE) OEEEHIEEETEL TS,

[B#td FY23 Oaimi&EiERz 1,763 BAMACRIAATED. 2055 400 BRFANERMN TIHOEREREIERODHIHRDEIFENDFE. I
EEFNE(F FY22 @ 759 BERAMANS FY23 (Z(F 827 BRMIIENT 3. TiZORECSRSe. BHTRHILIUNT (GBREER) TOEER
ba% FY25 (CETEL TW3, B THOT MBS RECHMNMSH) 4,000 BRAOKERFrys 1I0-BIGRBEDANCTENMDODNS, ALH
OBMEE. FY25 (LT —SX—h—1 EMIB BEFYTLYMEINWT —SHAiIC LD REBEFEMREICABIMI I TRILK I 2EHRIENZEE
BINOBBEAOMIG, FEEOBRBNOAHEHRZRETHIHLNGS.
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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 2023 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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