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EAMA ([E83.0%18) ¢iofk. EEM5E_EGRTHALL 27.0%E0 17,478 BAMLIFAR . ZOEEELTIE. (1) £ Al BERED
S/ W —SERMEFEROFENER R CHRLLIL. (2) FERBOBMICBHETZ/VIORNAY—/— AX— AV OEENE]
EEACHIENETENS,
FY25 ¥@ERiEBU: FEth& FY25 HHA%ET 8%, 55£F 9,600 BAM (FIERMALE 8.1%18) | E%F% 2,250 &AM (A
4.8%™) | BEAFAE%5E £ 20,000 BHM (FIHALE 9.7%18) | E%A% 5,000 BAM (E 9.6%18) LLTW3, REZZES]
F30(E. CZ-8101 PFRG 8201 HLU 8401 2l LIz CZ SN—XT. 4Rk Al BhEDY —/\—[E13) (v — SEARDBEIEA(CAHEN
BEEMOEINE RIAD. —7. WV FAY -/N\—@i /(v - EREEOAIEEIE. FY25 FTHMEER TV,
IR EEOER: FATERESETE. FY27 05 LR 25,000 BAM. EEFIZRER 20%U EELTWS. T EEEE
25,000 BAMO35, 23,500 BAM (3 4 CAGR 11.1%) ZBIFI7EENS5. 1,500 BHM%ZZOICARERMEBEENSAIHIZER
AATWVD, EIfHIFEZREFIZER 25%%F TIC FY24 (SERLTVSTZ8, 20%U_EEFT2ERIE—REFESTHCERZN, HKTE 20%L E
FIERL T DEVIEITOIZY M N THD.
hiREHE LONSRABMSEILR. : FHE. BEOI7ZRMICEVT, BIFOREERSERE T ERBERY N -2 FSEEL
TW3, SHICBIF Rl IGFARRL. FIX [ ERBARCLDIAVDEFZ2FIBL TUKE X TH D,
iR EsE 3 FROEARBER: FY25-FY27 O 3 FROEARKER(E, 1) #BEIRECK 8,000 BAMA (5587 50%I(3ALIMNTH
(Z. 55D 50%(EARERICENITERARINE . BIFRROAS T RARECTETEND) | 2) HAFHRCEST LEON 10%. 3) HEET
(SEFER M 30%BE. Z5TEIL TW\5. B SHRNESE. RIRICECHEENN(CERMEY 3.

AYJ (4971 IP): ¥fENU1IT—->3>
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KHli#aEE (B8H M) 50,300 | Bz (B8R KRI) 335
22 A¥F9sEERE (BHM) 509 | 22 B¥gsEERE (BHRI) 3.4
BT/ CTA—N VR (%) | 4971 TOPIX | BT (H5M, %)  FY23  Fy2a H FY25CE
il (¥, 2025 A3 A 50) 2,511 | 2,718.21 | ®Lt& 14,020 | 18,234 | 20,000
3mo (2024 4 12 A 5 B#&{ELE) 233 -0.88 | BRIz 2,492 | 4562 | 5,000
6mo (2024 & 9 A 5 EfLfELL) -30.3 +3.72 | BEFIRIE [OPM ] (%) 178 | 25.0 25.0
YTD ($E#13%) -33.6 +3.22 | EBITDA 3,993 | 5487 | 5885
1yr (2024 4 3 B 5 B&I@EL) -44.3 -0.06 | EPS (¥) 12229 | 122.38 | 192.26
Syrs (2020 £ 3 A 5 B#&{ELt) +94.6 +84.7 | MEBLINLYY (X) 1.1 1.2 1.2*

L PEZBEE (T8 vh D/E L3 (X) 03| -04| -05*

EPS (¥, FY25 CE) 192.26 184.82 | FU—Fry>170- 544 | 4,251 | 2,476*
DPS (¥, FY25 CE) 55.00 n/A BEESE sk FY23  FY24 | FY25CE
BPS (¥, Dec-24) 1,436.45 | 1956.43 | MME (¥) 45.0 45.0 55.0
FCFPS (¥, FY25EST) 123.36 N/A | ERESTER (%) 36.8 36.8 28.6
48 PER (X) 13.1 14.7 | BSFIED (%) N/A N/A | 45655
PBR (x) 1.7 1.4 | DOE (%) 3.5 3.3 3.6
PCFR (x) 20.4 N/A | EISHREEE (%) N/A N/A 5.8
EV/EBITDA (X) 6.6 N/A | ROE (%) 9.6 8.9 12.8

Source: Nippon-1BR based on data on Bloomberg and Toyo Keizai / *Nippon-IBR estimates
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FY24 REHIE

XyIHRIRE (4971) O FY24 BHARE (12 BHA) (3. 5L= 18,234 BHM (AIHALE 30.1%18)  EZF% 4,562 BHA (F
83.0%18) &ipofz. S5 L& LHIRERHMEESN LB FRICHUETORETH O, &R, EFEFEE. 4,900 BHMAO@EHTFAEIC
MU 6.9%IZEREL RO, Eimst LIFRTHALL 27.0%180 17,478 BHMEIFRAOR. TDEBELTE. (1) £k Al BhERED TR/ Y
T-TEMEITEROTENERRIERLULIL, (2) TERROBEICEET 2/\VIAAY—/N— AV-~’NIA>OEENBIERRCHD
ZENEITBND, Tl EABESSTEAGRIHALL 2.6 BB 2,378 BAMERO, 55, EAR. ERMBIUEENN 1,680 BHMET L
ENTLBH. CNICEF=#ED MEC (HONG KONG) Ltd.OfFERICHFVEDFRED MEC FINE CHEMICAL (ZHUHAI) Ltd. 2582 F=
HALURCECEHES 20DE2EN D, FE LOSIRMEPREMDRZEHIHER. IOV 0l Fot - BESH ORI (CE O, #FIZR(IRTHILE
0.6%iE®M 2,291 BAMEBIZ. UNUEHE—HRELD 45 MOEMEEZHERTL THD. EER RS 36.8%. HREEARA LR

3.3%¢1R %,

| Xy (4971 IP): BEYTU—

FY24

B YoY (%) | EHACF) | HH(F)(%)

bl 6,198 14,020 8,882 18,234 30.1 18,500 -1.4

i b= 6,085 13,764 8,384 17,478 27.0 N/A N/A
GP 3,646 8,316 5,383 11,101 33.5 N/A N/A
GPM (%) 58.8 59.3 60.6 60.9 +1.6ppt N/A N/A
SG&A 2,807 5,824 3,020 6,539 12.3 N/A N/A
SG&A/Sales (%) 45.3 415 34.0 35.9 -5.6ppt N/A N/A
EXEFE 838 2,492 2,362 4,562 83.0 4,900 6.9
OPM (%) 13.5 17.8 26.6 25.0 +7.2ppt 26.5 -1.5ppt
EERZ 1,003 2,683 2,641 4,682 74.5 5,200 -10.0
RPM (%) 16.2 19.1 29.7 25.7 +6.6ppt 28.1 -2.4ppt
HERFIE 1,076 2,304 1,890 2,291 -0.6 3,600 -36.4
EPS (¥) 56.79 122.29 100.97 122.38 N/A 192.26 -36.3
DPS (¥) 20.00 45.00 20.00 45.00 N/A 45.00 100.0
Source: Nippon-IBR based on MEC's earnings results materials

* BRUKEIZIFE T S LR FI2E

56 4 TU-HABMTIE, 55 4,552 BHAM (FIEFEREALL 12.7%18

-BIPYRALE 5.1%R)

CEFAZ 913 BAM (B 11.3%1E. [

29.0%i®) &Rof. AIMUHEALE TOREE. RARRMOFLIEICLD, FHORROTT L5 3 MEANEEHNCE-IERBN5THD. £
B% Al BEDFRE(IEE 4 MHHAEIFRTHON AHOFEENOFHZENIOREVW YA -/ -EEDOFEL., 5IEHEIMESZRV, 5
4 UHHARIROFERTE (34,436 BAM (B 12.9%18-F 4.7%i) LBl BRFEEHERE IR FY22 OKEFTEIEL TLRLAY
55 4 IHHAEIROLEIE(F 10,641 b ([E 6.8%18-[F 4.8%i/) colELR,

FY24 55 E#EFIZRER(S, BIRALE 1.6ppt 18D 60.9%LBONE0ER S, 1) EmDE LS (RIRALE 27.0%18) SLUHEE (A 18.9%
1) O, 2) T-IAZYIROEE (CZ-8101 7% L& 5,816 BAM. [ 28.0%I8-EXE SN-X7%E L& 1,366 BAM. [ 22.5%18) .
THd. TOFER. FY24 EFFIZE 4,562 BHA ([ 2,069 BALME- REOFZE 351 BAMZSORIHALE 83.0%18) Lok, B0
BERIUA T 0@ THS.

1. EmstL-BE0EM (+1,551 B5HM)
2. Fm5T HIEFIRROE (+610 BAM)
3. HMSSLE (+12585M)
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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

BREIAY MRIEE
EE LA

ZaEm EHID FY24 55 ES(3. AL 30.5%1E0 12,699 BHM. 55 CZ 3)-X5% LE([}E 31.0%E0 11,305 BAMELBR. 5 4
MHAEROSE ETE ZEm LR 3,317 B (FIFEEHEALL 13.8%I1& - BIMU4HALL 1.6%i) 55 CZ SU—-X( 2,928 BAHM (H
12.2%1E. [F 1.4%) &Rof.
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F(NVIY A= RTAY B= =3/ —SEAR® CoWoS BREDFVI Ly N o —SERICEDNZEHOFE HEEM _LF]. CZ-8101
FEEEREOELE (5,816 B, AIHALE 28.0%18) Z5EiRU, Ak Al U—/\—@E11) (T —SEROERFRFEN CZ-8101 DFE LA
RICEBAL. &5(C CZ-8401 BREDFTImmODTE 2L £z, CZ-8101 (335 4 MEHAEIRTE 1,486 B (RIEREHEALL 10.1%1E A
TURALE 1.2%18) CBEEEM¥HT EZEHUL,

IvF I8l
IvF>IEID FY24 55 L= (ERIHALE 22.8%10 4,000 BAMERE, IBINOER (. LU TFO@DTHB.

1. FY22 MV TLEAERBEZORBELEOBRBEZ (T, EXE SU-X05E ENFYITAS T4V (COF) MG CHFHRICHERLIZCE
(FY24 1,366 B3, BIAALL 22.5% 18- 55 4 MM3AFEIRT 294 B, BISFFEEALE 13.5%1&, AIUFHALE 9.0%iR) .
2. AYFNRIEFENERTHS SF SN-XD FY24 55 EEN SHEIT LY MNOFIETINRFE(CHOREDENZZIAIHLE 19.6%1E
D 652 BAMAERRIE,

EXE SU—-XDBIRE - A2 IZADNE(CEBRLIZEO0. IRIEOTLEEE MBI TSR THZEEHER TV,

| xv5 (4971 IP): BWRRISERFEL (REA—2R)

FY23 FY24
(BRI 12 RxM) a1 (o} Q3 Q4 Q1 Q2 Q3 Q4 YoV (%)
FRFREAIEE 2,564 5,714 9,250 12,986 3,748 7,998 12,447 16,699 28.6
ZEmE_EHI (CZ,V-Bond etc) 1,870 4,205 6,813 9,728 2,877 6,012 9,382 12,699 30.5
CZ SN-ZX&5t 1,638 3,709 6,020 8,629 2,589 5,407 8,377 11,305 31.0
CZ-8100 250 526 809 1,126 308 648 985 1,307 16.1
Cz-8101 883 1,963 3,192 4,542 1,415 2,861 4,330 5,816 28.0
T0fth CZ 505 1,220 2,019 2,961 866 1,898 3,062 4,182 41.2
V-Bond 181 359 557 744 194 400 625 832 11.8
IvF> &l (EXE, SF etc.) 694 1,508 2,436 3,257 871 1,986 3,065 4,000 22.8
SF 130 242 426 544 141 322 532 652 19.6
EXE 224 543 855 1,114 307 749 1,072 1,366 225
ZOfthZRETULIER 148 370 583 776 175 384 590 772 0.5
Emast 2,712 6,085 9,834 13,764 3,924 8,384 13,041 17,478 27.0

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

AyJ (4971 IP): WEmBIRMST L (H¥HN—-2R)

(BBA/ 12 ARE) Yo (%) ((1;51
R EALIRE] 2,564 3,150 3,536 3,736 3,748 4,250 4,449 4,252 13.8 -4.4
ZEmEEH (CZ,V-Bond etc) 1,870 2,335 2,608 2,915 2,877 3,135 3,370 3,317 13.8 -1.6
CZ SN-X&st 1,638 2,071 2,311 2,609 2,589 2,818 2,970 2,928 12.2 -1.4
Cz-8100 250 276 283 317 308 340 337 322 1.6 -4.5
Cz-8101 883 1,080 1,229 1,350 1,415 1,446 1,469 1,486 10.1 1.2
T0fth CZ 505 715 799 942 866 1,032 1,164 1,120 18.9 -3.8
V-Bond 181 178 198 187 194 206 225 207 10.7 -8.0
TwF>H#EI (EXE, SF etc.) 694 814 928 821 871 1,115 1,079 935 13.9 -13.3
SF 130 112 184 118 141 181 210 120 1.7 -42.9
EXE 224 319 312 259 307 442 323 294 13.5 -9.0
ZOfthRELIEE] 148 222 213 193 175 209 206 182 -5.7 -11.7
EmAET 2,712 3,372 3,749 3,929 3,924 4,460 4,657 4,436 12.9 -4.7

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

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



XyOtkRatt (4971 IP) UB—FPyI5—h - 20254 3 B 6 H Page | 5

FY25 FEREL

Ett& FY25 ERASAE 8%, 75 L= 9,600 BAM (RIFEEHALL 8.1%18) . EXFIE 2,250 BAM (F 4.8%) . @ F18%Z5E

£7& 20,000 B (BIHALL 9.7%18) . EZF%& 5,000 BSMA (F 9.6%18) £LTWS. BRIOFEEL T ORIFRICEINTUS,

1. JWIDERAY-N-m3/\vr—SEROFBEOEENMIEL, CZ-8101 DT LU LTS, E5IC. &k Al Y—N—@lF/ (-8
ROFBELS|ISHEHLKT S, A1t CZ-8101 OH#B5F. CZ-8201 HLU CZ-8401 OFE LHMHEREL, CZ S)-X24R0D FY25 T £
(FRTHALL 10%IBEFLECRBER TS,

. BBE., HEBE. AN— N IAVEHED FY25 (CBIFRHECKD V-Bond SU-ZXDFE EHMEXRT S,

3. EXE JU-ZXOFvTA>T4)VL (COF) MIFDFER. FUCERERREELOMBLRE(CLIEREERIADH, METIEHINEHATHY. fER
EXE SU—XD FY25 55 E(3. RIfALL#IEZ #1895,

4. SF3IY-X® FY25 55 L& 5Ty bOEIMEICLZEDDHIEZ FET S,

| Av9 (4971 1P): ARV EETA |

FY25 (%)
YoY (%) | EFI(F)
xts 6,198 14,020 8,882 18,234 30.1 9,600 8.1 20,000 9.7
BB 838 2,492 2,362 4,562 83.0 2,250 4.8 5,000 9.6
OPM (%) 13.5 17.8 26.6 25.0 +7.2ppt 23.4 -3.2ppt 25.0 flat
REAR 1,003 2,683 2,641 4,682 74.5 2,300 -12.9 5,100 8.9
BRSHRE C)RE I 2 HF & 1,076 2,304 1,890 2,291 -0.6 1,450 -23.3 3,600 57.1
EPS (¥) 56.79 122.29 100.97 122.38 0.1 77.4 -23.3 192.26 57.1
Source: Nippon-IBR based on MEC's earnings presentation materials

HEET
[B#1(& FY25 SFERAC 2 —HRED 55 [, EFEECH 4% 28.6%EETEIL TS, MEC FINE CHEMICAL (ZHUHAI) Ltd.OFe&2F&=t

{BICEESIREREDET LN FY24 (CRDOIZEARTET B, §A%E4% ESP (X 200 AL L. EFEECHMMIEH) 23.0%E185, FY24 (S5 T UIZATH
AR ESTE T, BErTERRC SR 30% 281U TV,

2030 fFEY3Y - PR ESE (FY25-FY27)

Btt(& 2030 L3> (FY25 - FY27) O Phase2 #F3FEUIz, Phase 2 Tld. FY27 55 £ 25,000 M. S 20% £%5t
BEUL TV, 55 EEB#ZE 25,000 BEAMAMS5., 23,500 B/HMA (3 4 CAGR 11.1%) %2BIFI7EENS5. 1,500 EAMAZZOLAREMS
¥ (ITE974T97)-80) hSRIET3ERAATWNG, BEILIEESFIEEK 25%%7 TIC FY24 (GERL TWSIzs. 20% L EEF25TEE
—RRTHICIRZ N, EEFIZEEK 20% U LEVSBIFREG RIETH 20% U E(HEM T DEWSEHOIZY I R THD,

EARBUR
hHERRRESTE (FY25-FY27) 0 3 FRIOELBERBEREU T O@EITHS,

SRR E : 3 NEREH 8,000 BAM. 558 50%(EIES N TIHIC, 750 50%FRRICEITERRIRE . BIFRiBOX> 7> AREFET
5“50

RFRFE | BT S0 10%Zi%E.
HEET | BRI 30% 8. HERREUSE. RRICEUHEINICEET 3.
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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 2025 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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