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Ay (4971 IP): HREYIU—

FY23

bl =) 6,198 14,020 8,882 433 8,350
e bE 6,085 13,764 8,384 37.8 N/A
55 LHEAIER (GP) 3,646 8,316 5,383 47.6 N/A
GPM (%) 58.8 59.3 60.6 +1.8ppt N/A
SG&A 2,807 5,824 3,020 7.6 N/A
SG&A/Sales (%) 453 415 34.0 -11.3ppt N/A
EZFZ5(OP) 838 2,492 2,362 181.8 1,800
OPM (%) 13.5 17.8 26.6 +13.1ppt 216
BEFZE(RP) 1,003 2,683 2,641 163.3 1,900
RPM (%) 16.2 19.1 297  +13.5ppt 22.8
HAFIZS (NP)* 1,076 2,304 1,890 75.7 1,300
EPS (¥) 56.79 122.29 100.97 N/A 69.43
DPS (¥) 20.00 45.00 20.00 N/A N/A
Source: Nippon-IBR based on MEC's results presentation material
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([CERELTVS, BIERIC, HTEIEE FY23 58 1 TUEHAD 7,498 MOZIE(C, FY24 55 1 FO54HA, 58 2 TUHREEREL TWV%, FY24 25 2 3R
BRT(E, 10,401 b (RIFEREHEALL 21.5%18 - BIMUHHALE 5.6%I8) &Rofeh'. FY22 OBEIAOE—IOKEETEEIEL TLRL,

hEE vs ST ELREIMOLEE

FY22 Fy23

B o T e e [ e a [ @ [ e [ a [ ]

I e (2R 11,384 23,127 34,725 44,962 7,498 16,055 25,439 35,398 9,850 20,251 I
SE L= (ZED) 3,898 8,032 12,214 16,042 2,712 6,085 9,834 13,764 3,924 8,384
H7ErE (TUHR) 11,384 11,743 11,598 10,237 7,498 8,557 9,384 9,959 9,850 10,401
55 b= (TU4HA) 3,898 4,134 4,181 3,827 2,712 3,372 3,749 3.929 3,924 4,460

Source: Nippon-IBR based on MEC's FY22-24 results presentations
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Source: Nippon-IBR based on MEC’s FY24 1H results presentation
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Source: Nippon-IBR based on MEC’s FY24 1H results presentation
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BWMBIFERST L (MEMA-R)

FY22 FY23 FY24

s (@ o o elelololale] G

SARE LIRS 3,695 3,931 3,981 3,660 2,564 3,150 3,536 3,736 3,748 4,250  13.4 349
Zamm &l (CZ,V-Bond etc) 2,676 = 2,911 3,073 2,797 1,870 2,335 2,608 2,915 2,877 3,135 9.0 343
Cz 3J)-ZX&st 2,402 | 2,609 2,784 2,517 1,638 2,071 2,311 2,609 2,589 2,818 88 361
Cz-8100 315 316 340 313 250 276 283 317 308 340 104 232
Cz-8101 1,276 | 1,410 1,464 1,276 883 1,080 1,229 1,350 1,415 1,446 22 339
T0fth CZ 811 883 980 928 505 715 799 942 866 = 1,032 19.2 443
V-Bond 207 206 189 187 181 178 198 187 194 206 62 157
TIwF>5E| (EXE, SF etc.) 1,019 1,020 908 863 694 814 928 821 871 1,115 280 37.0
SF 204 246 235 192 130 112 184 118 141 181 284 616
EXE 360 308 187 226 224 319 312 259 307 442 | 440 386
ZOAMMREULIES] 202 202 200 166 148 222 213 193 175 209 19.4  -59
EEAE 3,898 4,134 4,181 3,827 2,712 3,372 | 3,749 3,929 3,924 4,460 137 323
Source: Nippon-IBR based on MEC's earnings presentation materials

HmBEmT L (REN-2)

(B7F/ 12 BA5) N e - -V -V - I -CIN -V O I

fREUIEF 3,695 7,626 11,607 15,267 2,564 5,714 9,250 12,986 3,748 7,998 40.0
ZaEm_EHl (CZ,V-Bond etc) 2,676 5,587 8,660 11,457 1,870 4,205 6,813 9,728 2,877 6,012 43.0
CZ J\)-X&5t 2,403 5,011 7,795 10,312 1,638 3,709 6,020 8,629 2,589 5,407 45.8
CzZ-8100 315 631 971 1,284 250 526 809 1,126 308 648 23.2
CZ-8101 1,276 2,686 4,150 5,426 883 1,963 3,192 4,542 1,415 2,861 45.7
Znfth CZ 811 1,694 2,674 3,602 505 1,220 2,019 2,961 866 1,898 55.6
V-Bond 207 413 602 789 181 359 557 744 194 400 11.4
IvF> 55l (EXE, SF etc.) 1,019 2,039 2,947 3,810 694 1,508 2,436 3,257 871 1,986 31.7
SF 204 450 684 877 130 242 426 544 141 322 329
EXE 360 668 855 1,081 224 543 855 1,114 307 749 37.9
ZOMREAIEE 202 404 604 770 148 370 583 776 175 384 3.8
EREET 3,898 8,032 12,213 16,042 2,712 6,085 9,834 13,764 3,924 8,384 37.8
Source: Nippon-IBR based on MEC's earnings presentation materials
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FY24 BRIREREL

BE#t(ESE FY24 @RS tE 8%, 17,000 B (FifAt 21.3%18) /5 18,500 BAMA ([ 32.0%1E) N EZEFETEZ.
3,650 B (A 46.4%18) h'5. 4,900 B ([F 96.6%18) A ENENLHSEELR,

FY24 £EHAIVR

o= 6,198 14,020 -14.1 8,882 43.3 17,000 18,500 32.0
HEFIZ$(OP) 838 2,492 -37.8 2,362 181.8 3,650 4,900 96.6
OPM (%) 13,5 17.8 -6.7ppt 26.6 +13.1ppt 21.5 26.5 +8.7ppt
REEFIZE(RP) 1,003 2,683 -36.8 2,641 163.3 3,800 5,200 93.8
PR E )RR I 2 S HRF S 1,076 2,304 -24.8 1,890 75.7 2,650 3,600 56.2
EPS (¥) 56.79 122.29 241 100.97 77.8 141.52 192.26 57.2
Source: Nippon-IBR based on MEC Co., Ltd.'s FY23 & FY24 H1 Earnings Results Material
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EAEEREE RO, ENRBOTISREICH I IHRICEE (R HEOFIRE. FY24 FRIROEHEUT 0@ THZ.

1. EHAICEY /U PC REDRMEEENR A (CEEUIRDIN. FEALUFCEY-N-BEOAENREENRAFN. THERGE CZ-
8101 DU EIRL _EIFBERAND, TOFER. CZ —-X(F FY24 bEHFEOFIEREALL 15~20%% LEIZHEET, AitOREE
EL|93RIAHTHD. Rk Al iz 2 2@ MR — /@13 W —SBEAROBE(SGFHAH, TN _ECROINESEFL _EFZ0n
F=AE A= Y- N—[El) W —DEAROREILATH D, o, BELEEHBITOXTUR/ W —EARGERRICHRE I3 RIAH Thd.
—7. JVIVEF) W —SEAROAAGHIEHE(E FY25 ([CRZER TS,

V-Bond 3U—X (&, BEEEIFHERRHERUIZCLEAN— MIAVOEIEEHRCLD. FY24 iBHATIIRIAALLIEZEEL TWVS.

SF SU—-X EXE IMN-XREDIYFIEIDFE LICHUTEHINEERRAZL TV, mU-XEBICBEE LB 2&ME Rz, EXE
)= DFE L (E5 | EHEERR IR I ZEHABTEL TVBN. TLEDAEENEERAREOE —V&ICEIEICERUR FY23 L&D, FY24 THA
BBE® COF (Chip On Film) OFBEICEAREARNED. SF S)-XBEALTE. BREREROBEHE(CEEREAEFL TR,

BARBR

SMRINE : FY23 O E%AT 1,870 BAMT. 55933 BAM(L. 2024 £ 8 AICETFIE. 2025 £F 10 A(CHR@BIAFEDI LU
FLIBADIKETHD. BERHEACNMN TIBORMBIRELREE . Frv>170-BLMEDANCLZ TEVSERYSH#HY) 4 £/ (FY23~26)
TH%E 4,000 HAMELTUVEA, FY24 55 1 TUHHRICES(C 700 BH PSR, SYI0&HI%EEE5T 4,000 BHMHOMER(E. FY23 933
BAM. FY24 1,730 BRAM. FY25 1,026 B, FY26 311 BAMTHN. FTLHEOEEARNOZE I FY24 %2 2,097 B
M. FY25% 1,669 BAMERHIAIL CIEEEIRE T 3. DR, FY24 OHRHEIREREL. 3,107 BAMANS 3,474 BAMAIC EAEESNE.
FITHBEHWEN CZ IN-ADEFEEAZEBNEL TN, BHF CZ JN-XUBZRIEX . S REORMEIFICHIEEAREEIC
WIS TERLD. TiIHRETZ2EE UL

LN TIHOBERORBMEIE L. BT EOER 150 BHM~200 BHMNS. 200 BAM~250 BAMIEESNZ, FY24 O
MEFE( 813 BAMZFRLTWS (FY23 (3 773 B, RifALL 5.2%18) .

HREREIT : B FY24 OFEMBEHEZ D 45 ATRAEBE V. FY24 OIEIE EPS192.26 HICEDGEMER XML 23.4%TH
%, IRMERRESTE T, SR MM 30%2BiZELL TR TS,
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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 reportin 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 2024 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
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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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