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>  FY24 REMERICHITHINEBURY
ERTOIRIEF TOXBE, FEFE 2 MUFHRERFC_ ESEIEUVCFRBENERS TV, SEOBIEMNRINEEIZIELTIE
UTFOEONEZSND. 1) FEHtOEECEEESZZ/\VI 0T -5 5-08 - N—@E)/\vr—SEROEZE LS (38
O AIBHIREIEF FY25 BIFICRBERANZE. 2) EERAZOE-I0HEDTLEOEEN—KU. 55 LERKICRE
ZETREMEN DD L

> BKREETR
EtHE FY24 OEFEFERIE S T 8% —HRAD 45 ATIBRBELL TS, 1EIE EPS 192.26 FICE D<E L™ 23.4%
1%, Rt BATOREARESHECH VT, EiEE HMEm 30%0EMEBIBL TS,

> HALhHIE (IR#R)
EfHEIE NN TIZ ORI &Rz . EERmRETORBUICHE, FY24 (32,097 BAAIC, FY25 (3 1,669 BAM(CE
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AYJ (4971 IP): HR@NY1IT—->3>

BSiFaER (BH M) 657,000 | EiieER (BARI) 4,380
22 BEIgRENRE (BB M) 448 22 BI5EEAE (BHRIL)

|
i (¥,5 Dec 2024) 3,275 2,665 &L 16,329 @ 14,020 18,500
3mo (from 6 Sept 2024) 7.2 +2.6  EEFR 4,004 2,492 4,900
6mo (from 6 March 2024) -20.8 -3.3 | EXFIZE [OPM ] (%) 24.5 17.8 26.5
YTD -26.8 +11.3 A EBITDA 4,763 3,265 4,413*
1yr -18.9 +11.6  MBLNALYY (X) 1.1 1.1 1.1*
5yrs +111.0 +55.5  2vbh D/E L¥# (X) -0.3 -0.2 -0.2*

| —mromm | 4971 | Torix [RURCEEL 2871 sa4 939°
EPS (¥, FY24 CE) 192.26 179.35
DPS (¥, FY24 CE) 45 N/A
BPS (¥, June-24) 1,983 1970.45 DBHE (¥)
FCFPS (¥, FY24EST) 46.8 N/A | EEiER (%) 27.9 36.8 234
¥F38 PER (X) 17.0 14.86 ERHFIED (%) N/A N/A 14
PBR (x) 1.7 1.35 DOE (%) 3.7 3.4 23
PCFR (x) 3.5 N/A EICHEE (%) N/A N/A 1.6
EV/EBITDA (X) 63.7 N/A = ROE (%) 13.8 9.6 14.5*
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / *Nippon-IBR estimates
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FY24 35 3 MEHREHME

EI-TOFRUREE 3 WHEHRE (12 AfR) (4. 5515 13,682 BHM (FIFEIMALE 37.1%18) . %512 3,649 5HM
(F 118.3%18) &R0, (FFEE 2 MHEFRERHC_EAIEIEUZFRIBOOEME ol EROSE 3 WHHARETOTE LE(EHE]

FREIHALE 32.6%I5D 13,041 B AERH, BUREHEECEEA/NY AT -9 9-0Y -\ -OHEEHN CIEER CER

UIeCele&BE6DTHIN. INSNFEDFTERICIERAICLZEOTIFRV. —F. &K ALl Y—/\—[mF/) Wi —SEAEDFRE(FEXFR(C

HBLTWS,

25 3 UHAREIMTI(E. 55 £/ 4,800 BAM ([F 26.9%1E - FIMUHAALE 6.0%18) | EF% 1,287 BAM (E 54.5%
18R 1.7%/) &hofe. £6% Al BEOFEFEE 3 MEHAGILAEATHBULY, BttOZECEDHZ/\VI Y-
—BhEDHEDLEIEFFEV, MO 3 MWHHAEIMSE (X, FY23 0% 1 MHAICEZIT 2. 4,657 BAH (E 24.2%
1. 4.4%18) FTIERCEELE (FY23 55 1 M¥H 2,712 BAM. 55 2 UHHA 3,372 BAM. 55 3 MUHHA 3,749 8
P, 55 4 TUHA 3,929 B/, FY24 55 1 TUHA 3,924 B M. 56 2 UHHA 4,460 BAHMA) . ERICHTEEE5E 3 M
FHRBMT 11,183 b (A 19.2%18 - F 7.5%18) LefEZEUIZA FY22 OE—IDKECFEZEHEL TLVRL,

| xv5 (4971 3P): #E*RU—

(BRH/

il 2,765 6,198 9,981 14,020 4,354 8,882 13,682 37.1 18,500 32.0
HER5E LS 2,712 6,085 9,834 13,764 3,924 8,384 13,041 32.6 N/A N/A
55 L#eAIZR (GP) 1,583 3,646 5,886 8,316 2,549 5,383 8,397 42.7 N/A N/A
GPM (%) 57.3 58.8 59.0 59.3 58.5 60.6 61.4 +2.4ppt N/A N/A
SG&A 1,414 2,807 4,214 5,824 1,496 3,020 4,747 12,6 N/A N/A
SG&A/Sales (%) 51.2 453 42.2 415 34.4 34.0 34.7 -7.5ppt N/A N/A
EZF(0P) 168 838 1,671 2,492 1,053 2,362 3,649 118.3 4,900 9.6
OPM (%) 6.1 13.5 16.7 17.8 24.2 26.6 26.7  +10.0ppt 26.5 +8.7ppt
EEFIZ(RP) 223 1,003 1,878 2,683 1,132 2,641 3,700 97.0 5,200 93.8
RPM (%) 8.1 16.2 18.8 19.1 26.0 29.7 27.0 +8.2ppt 28.1 +9.0ppt
SRR (NP)* 82 1,076 1,707 2,304 779 1,890 2,627 53.9 3,600 56.2
EPS (¥) 432 56.79 90.39 122.29 41.62 100.97 140.32 55.2 192.26 N/A
DPS (¥) n/a 20.00 N/A 45.00 N/A 20.00 N/A N/A 45.00 N/A
Source: Nippon-IBR based on MEC's earnings results materials
* NP attributed to the parent's shareholders

Fle. 56 3 MEHIRET O HIRFIZREK(L 61.4% (BIERERLL 2.4 RAOME) (CERELUR. cNiE. 1) EROFT EHLUHTE
S0EN . 2) 5T LEBRROE (CZ-8101 OFE EEERIERAALL 35.7%1ED 4,330 M. EXE SU—-X(ERE 25.4%18
D 1,072 BAM) | RELCLD.
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Source: Nippon-IBR based on MEC’s earnings results materials
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Source: Nippon-IBR based on MEC’s earnings results materials
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ZEm EFIOSE 3 M3HATE S, FIFERHALL 37.7%80 9,382 BAM. 55 CZ -5 EE(ERE 39.1%E0 8,377
BAMEE, 8 3 M3EAEMOST ETE, Zam Ll 3,370 BAM (FIEEREHALE 29.2%1E - BIU3HEALE 7.5%18) . 5
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IvF> 5!

TyF>IRIOE 3 UHERSE F S (FRISEEIEALE 25.8%I80 3,065 B ML, IBUIROERE, 1) FY22 HMafiWzrLEE
ERABRZOLEEDEORERZZS. EXE SV-XOFT ENFYITASI4VL (COF) MFCEFRICHRLIIE (58 3 MU4HR
1,072 B, BIfEREHALE 25.3 18 / 5 3 UHHAREIR 323 B3, [E 3.5%18. RITUHRALE 26.9%i) | 2) YyF/(RIL
MIFENEZTHD SF SU-XD%E 3 WHHATE LN SHEITLY NOFETIETICHOIBEOENZZ TR FEREALE
24.6%I8LIofCl . BETHD. EXE SN —XDIBUNFFE LB OEICEIULIZEON, REODTLEAEDER (S, —BFHLE
OLEHERTVS,

XYY (4971 IP): MERIFERFEL (RETR—X)

(3%5] FY23

(BRR/ 32 RFH) I I I T T 2 T N I I K
SRZE TR 3,695 | 7,626 | 11,607 & 15267 | 2,564 | 5714 9,250 @ 12,986 @ 3,748 | 7,998 | 12,447 346
ZEm kXl (CZ,V-Bond etc) 2,676 @ 5587 @ 8,660 11,457 @ 1,870 | 4,205 6,813 | 9,728 @ 2,877 | 6,012 9,382 37.7
CZ IN-X&5t 2,403 | 5,011 | 7,795 | 10,312 | 1,638 | 3,709 @ 6,020 = 8,629 & 2,589 | 5,407 @ 8,377 39.1
Cz-8100 315 | 631 971 | 1,284 | 250 526 809 | 1,126 | 308 648 985 21.8
Cz-8101 1,276 | 2,686 = 4,150 | 5,426 | 883 1,963 3,192 | 4,542 | 1,415 2,861 @ 4,330 35.7
Zoftt CZ 811 | 1,694 = 2,674 3,602 | 505 1,220 2,019 | 2,961 | 866 1,898 @ 3,062 51.6
V-Bond 207 | 413 602 789 | 181 @ 359 | 557 744 | 194 | 400 625 12.3
TwF>4#I (EXE, SF etc.) 1,019 | 2,039 2,947 | 3,810 | 694 1,508 @ 2,436 | 3,257 @ 871 | 1,986 @ 3,065 25.8
SF 204 450 685 877 130 242 426 544 141 322 532 24.6
EXE 360 668 855 | 1,081 | 224 543 | 855 | 1,114 | 307 = 749 | 1,072 25.3
ZO MR EIEH 202 | 404 604 770 | 148 @ 370 | 583 776 | 175 | 384 590 1.2
EERAE 3,898 | 8,032 | 12,213 | 16,042 | 2,712 | 6,085 9,834 13,764 3,924 | 8,384 | 13,041 326

Source: Nippon-IBR based on MEC's earnings results materials

AYY (4971 IP): MR BIERSEL (MELERA—R)

12 A
e e e lelelalele]elalele 0

FRZRELIE 3,695 |« 3,931 | 3,981 3,660 | 2,564 @ 3,150 3,536 | 3,736 3,748 @ 4,250 @ 4,449 | 258 4.7
=M L&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 3370 | 29.2 75
CZ SN-ZX&5t 2,402 | 2,609 2,784 | 2,517 | 1,638 @ 2,071 @ 2,311 2,609 | 2,589 @ 2,818 | 2,970 | 28.5 5.4
Cz-8100 315 316 340 313 250 276 283 317 308 340 337 | 191 | -09
Cz-8101 1,276 | 1,410 @ 1,464 1,276 883 | 1,080 | 1,229 @ 1,350 @ 1,415 | 1,446 | 1,469 195 1.6
T0fth CZ 811 883 980 928 505 715 799 942 866 = 1,032 | 1,164 457 @ 128
V-Bond 207 206 189 187 181 178 198 187 194 206 225 | 136 9.2
IvF>49&l (EXE, SF etc.) 1,019 | 1,020 908 863 694 814 928 821 871 | 1,115 | 1,079 @ 163 3.2
SF 204 246 235 192 130 112 184 118 141 181 210 | 141 | 160
EXE 360 308 187 226 224 319 312 259 307 442 323 35| -26.9
ZOMMRELIEH 202 202 200 166 148 222 213 193 175 209 206 -3.3 -14
mEAET 3,898 | 4,134 | 4,181 @ 3,827 | 2,712 | 3,372 3,749 | 3,929 3,924 | 4,460 4,657 | 24.2 4.4
Source: Nippon-IBR based on MEC's earnings results materials
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FY24 BRIEERBEL
Bt FY24 BHAFEN5E £& 18,500 B M (FIRALE 32.0%18) . E%F%% 4,900 BAH ([E 96.6%18) #ZIEXES
EULz. AFARIE, FY24 LRADTE EEBFJUEEAMZNFBZ tikniz (L& 4532 BAM. B%F&E +562 5HM) Z
t#Z(3. 8 BICRIEIF8% EAIEIE (FELE +1,500 BAM. E2F)4 +1,250 BAM) LBOTH.

Ay (4971 IP): FY24 HiEL

(BHEH/ 12 BRH) ] h
i ot i1 YoY (% E YoY (% YoY (%
wacE) | mmE) | O

=] 6,198 14,020 -14.1 8,882 433 17,000 18,500 32.0
B 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 215 26.5 +8.7ppt
EEALR 1,003 2,683 -36.8 2,641 163.3 3,800 5,200 93.8
B E )RR 9 2 HAfAI 1,076 2,304 -24.8 1,890 75.7 2,650 3,600 56.2
EPS (¥) 56.79 122.29 -24.1 100.97 77.8 141.52 192.26 57.2
Source: Nippon-IBR based on ME’s earnings results materials
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123, [EL(E. IRITOFHFEESTECS VT, EEEC S 1EM 30%0:E/KZBEL TS,

BARBR

Bl EAENN TR ORI EREZ . AEHROZZE(CAHELV. FY24 (& 2,097 BHEHAIC, FY25 (3 1,669 BAM(CEE 1 M4HA
RERFEIEUZ. INICKD FY24 OFEeiR&RAZ. 3,107 BAMANS 3,474 BAMITBRECDO, FTHEHEHEN CZ
SN-XOEFEILARZEBREL TV, BifF CZ SV-XDA Bz RIEX. SARLREDIIMERCHOIEEARNEEIHIETED
&5, TIHFETZEB UL, ZORDITTIHO FY24 BLU FY25 OBIREAT1- 6 BEILEROT,

LN TIHER TRORBMEINE L. S FEDOERM 150 BHMH~200 BASANS, 200 BHM~250 BAAIEESNE.
FY24 ORMEZNE(E 813 BAMZFELTWS (FY23 (3 773 B, RIHALL 5.2%18) .
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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 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

-

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).

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



