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KyINFEEURE FY25 55 1 EEBRE (12 BH) (. 5.5 4,423 EHF (FIERERLL 1.6%1E - BITNHERLE 2.8% %) . EEF
% 1,093 HAMA (F 3.8%E-F 19.8%18) ¢A0, FERHFIEBOTEMUL, TR LIFERLLL 8.0%E, il
4.5%FD 4,237 ERMAEBk, FRARERFS LOBRG, 1) £/ Al BEOEHR (v — SEARE EROBENEHCHIBUED
£ 2) SV ZA3—-RTAY, RBY——OBBARAZ ICEHEL TVBTE, BETHD. At FY25 FHREETE%55 5 9,600 &5
M (BIEREIEALL 8.1%38) | EEEFIZE 2,250 BAM (F4.8%) . FY25 lAFH8%55 5 20,000 &AM (AIHALL9.7%1E) |
EEFZ 5,000 5 ([E9.6%18) LTV, 5lEHEmEZ2ZESIT20E. RIttOEHERTHS CZ-8101 THD. /WVIAA
YU~/ S — SEAROAIRENE(E, FY25 FHALUBRCAZ BAH THS.

\/7

> FPHEEE (FY25-FY27) OXR
IR HPHERESTE T, FY27 05k EE 25,000 BAM. EEFER 20%U L2819, 5t EEBE&R 25,000 5EAMEOSS.
23,500 B/ (3 4 CAGR 11.1%) %BIfFI7EENS. 1,500 BAMA%2ZOGARMSBENSAIE I 2ERIAA TV, FttFEZ
FIZEE 25%% FY24 (CITISERL TWBIes, 20% U EEFZERIE—RRTFHCRDN, EBEARFTORIK 20% &M T DELD
BEfDIZY M N THS.

> HHIEESTE 3 FROEXRBER
FY25-FY27 @ 3 FRIOEARBER(S. 1) @t E(C#I 8,000 BAM (3587 50%(EFAbILM TH(C, 35D 50%IFR&EICHF 5wt
EHRLUBIFRROIBE AT FARECTTTEND) | 2) ARMARKCERET LSO 10%. 3) HREETCERFEH R 30%B
2. Z5TEL TS, BSHRIEUSE. RRICIEUEBINICSEMS 5. Fttd 58 12 H. &A500,000% (FBITEHEED 2.65%)
Z MR 1,500 BAATHSEENI2ECHNEUSETEZRERUL. SEEST 28 CHNEIRNTERN TS, BHEIRTEOMKMIEE T
OFREINNBTERED. EODFN\vs-SEROBEZEL. BRERCMEC P BEILANMEEEINZZEM L& CZ )0/
EH&@E/NFHiLTWBER TV,

XYY (4971 IP): ¥k@ENYIT—->3>

B¥lieER (BAM) 52,700 @ E¥f#EEE (B RIL) 363
22 B9RERSE (BB M) 483 22 HHIFTERE (BHRIL)

I
¥kl (¥, 2025 £ 5 A 28 A#&{H) ¥2,626 | 2,769.51 35k 14,020 | 18,234 20,000
3mo (2025 £ 2 A 28 B##{EtL) 4.2 33 E#ﬂﬁ 2,492 4,562 5,000
6mo (2024 £F 11 A 28 B#&{EtL) -22.7 3.1 | EEFIZE [OPM ] (%) 17.8 25.0 25.0
YTD (2025 £F 1 A 6 B#%&{#Ett) -22.8 0.5 EPS 122.29 | 122.38 192.26
1lyr -40.5 0.0 A EBITDA 3,265 5,378 5,885*
5yrs 25.8 77.1 | MBLILYS (X) 1.1 1.2 1.2*

wuromm | aon1 | o [ESINYARRTE
EPS (¥, FY25 CE) 192.26 182.48  JU—Fvv>1J0- 544 4,251 1,076*
oPs (¥, FY25 CE) 5500 /A
BPS (¥, FY25 CE) 1,436 1875.16 = EHE (¥) 45.0 45.0 55.0
FCFPS (¥, FY25EST) 51.76* N/A | ERZ1ER (%) 36.8 36.8 28.6
¥F#8 PER (X) 13.7 14.82 | EEHFIED (%) N/A N/A 2.3
PBR (x) 1.8 1.45 DOE (%) 3.5 33 4.2%
PCFR (x) 50.7 N/A | BCHLLEE (%) 5.8 5.8 5.8*
EV/EBITDA (X) 4.4 N/A | ROE (%) 9.6 8.9 12.8
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / *Nippon-IBR estimates
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FY25 55 1 M¥RREHEE

XyINFERUE FY25 55 1 M¥EPRE (12 BHA) (. 55L% 4,423 BHM (AIEREMALE 1.6%1E - AIMUHALL 2.8%iR) « EFFE
1,093 BM (A 3.8%1&-[E 19.8%18) &30, FESHFEEITEMUL. Eimit LEATFRIALE 8.0%E, BITUHHALL 4.5%iRHD
4,237 BRMEROI. iFARERTT EOERL, 1) £k Al BEDStin/ (v —SEREIIREOFTENERRICHERLCL, 2) YID R
N—hIA>GRRY —N\-ORENME A (CEELTVSIE, BETH D UNUEITOIRBADZENLOAREVRAT -7 9@ 0/ YISy
—-DOFBEE, TERBEHECEESTLARL, B 5 ERIEREHTFERMLE 6.9ppt HHD 65.5%LBD. BBERN T LEZ 32 B8H5M. 8
X7z 12 BHMRALLEGT.

IBIYIAENEL. 55 1 UEHEADFT HisFIZE%Z 62.1% ([F 3.6ppt1E-[F 2.7ppt 18) (CM LR, BEIVIZANREULERD. 1)
ZR0wLE (A 8.0%18) . BEE (A 4.0%18) NebTEMULEIE. 2) CZ8101 (A 4.6%EM 1,480 BHHM) & EXE SU-X (B
2.8%1ED 316 BHM) OFEEMENL. EFZEED SF SN-X0FE ENES (B 46.8%HD 75 BAM) LEZE. THhd. ERIICESE
FIZOERUNTE LU Z LR,

AwY (4971 IP): EiEHI—
(BAM/ 12 ARE)
I I I O T I T T Y

5tk 2,765 6,198 14,020 4,354 8,882 18,234 4,423 1.6 -2.8

Emie L= 2,712 6,085 13,764 3,924 8,384 17,478 4,237 8.0 -4.5
GP 1,583 3,646 8,316 2,549 5,383 11,101 2,748 7.8 1.6
GPM (%) 57.3 58.8 59.3 58.5 60.6 60.9 62.1 +3.6ppt +2.7ppt
SG&A 1,414 2,807 5,824 1,496 3,020 6,539 1,655 10.6 -7.6
SG&A/Sales (%) 51.2 45.3 41.5 34.4 34.0 35.9 37.4 +3.0ppt -2.0ppt
=E ZiEA 168 838 2,492 1,053 2,362 4,562 1,093 3.8 19.8
OPM (%) 6.1 13.5 17.8 24.2 26.6 25.0 24.7 +0.5ppt +4.6ppt
EEALR 223 1,003 2,683 1,132 2,641 4,682 1,059 -6.5 7.9
RPM (%) 8.1 16.2 19.1 26.0 29.7 25.7 24.0 -2.0ppt +2.4ppt
LHEAFIZR 82 1,076 2,304 779 1,890 2,291 476 -38.9 -241.8
EPS (¥) 4.32 56.79 122.29 41.62 100.97 122.38 25.44 -38.9 N/A
DPS (¥) n/a 20.00 45.00 N/A 20.00 45.00 45.00 N/A N/A
Source: Nippon-IBR based on MEC's earnings results materials
* BRUKEIZIFE T S LA FI2E
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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

RmAlEE

Eam LA

ZAEmERID FY25 5 1 U0 LS, 3,177 BHA EIFRELE 10.4%18-#1FHAL 4.2%/) 55 CZ SU-XFL&ER
2,821 B8HH ([E9.0%18-[E 3.7%i/k) &iof.

F(\YIA> A= IA> Y= —@F) T —TBEIRPCoWoS BREDFVILY M wsr—SEAR(ICEDN 3B/t OEHEEM L&, CZ-8101

(5| SHEERFFRIMHFHASE £ (1,480 B, [F4.6%1E - [F0.4%i/) Lol £RAL H—N\—mi3) (v —SEROERFBFEP, /(Y]

AP —NIA>OEENCZ-8101 D5t HERICERAUZ. ATY—/N\-m3/ (v —SEROFBEFER THIN, AT -/N-mi3/\vr—>8

ROFBEEEHENFEVERHFR TV,

AN—IACEEHEE, EFEFEMER TV IREREENNZIZEBEREITOZEEM _LE] V-Bond)—X(F, SB1UFHADFE_EH203
BAA (F4.6%18-FE1.9%i/H) LBk,

IvF>I#I

IvFIJEID FY25 55 1 MM3HADTE E R FFIERIEALL 1.6%i. BIN3ERLE 8.3%FM 857 B AL . TVvFIIHEID 2 DOEHESR

DEMEIUTOESDTHS.

1. EXE3VU-X05 1 MWFEANTE H(F 316 BAM (FIEREALE 2.8%18E - BIFUHEALL 7.5%18) LIFRICHRUR. FY22 BTl
CAERBREOREEEPTEOSTRERCINDAKBEEAIRIITOTLUEDFEBN T FoERET. FYTA> T4 (COF) @EIFD
EXE SN—-ZXDFEE(FS| SRR THON, MEEETERTHZEELER TV,

2. AYFIRIEIOENRETHS SF SU—-X(F, 9TLwb PC OBEARRCLD, 5 1 FUHHADFE H(E 75 BHM (B 46.8%F-
37.5%;iRk) LARFELU ESESAAR.

EXE SU—XDIBUNE SF iR IE R RIVIADECEBUR.
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AvJ (4971 IP): HEAIFMT L (MFEHN-2R)

FY23 FY24

ik o Lo e Lo o e e e el
SRR ULIEE 2,564 | 3,150 @ 3,536 @ 3,736 = 3,748 | 4,250 4,449 @ 4,252 | 4,034 5.1
&M L&l (CZ,V-Bond etc) 1,870 = 2,335 | 2,608 | 2,915 | 2877 3,135 3,370 @ 3,317 @ 3,177 10.4 -4.2
CZ IN-RX&5t 1,638 | 2,071 | 2,311 2,609 | 2,589 @ 2,818 = 2,970 = 2,928 | 2,821 9.0 3.7
Cz-8100 250 276 283 317 308 340 337 322 324 5.2 0.6
Cz-8101 883 | 1,080 = 1,229 @ 1,350 @ 1,415 1,446 1,469 @ 1,486 @ 1,480 46 0.4
Z0fth CZ 505 715 799 942 866 = 1,032 @ 1,164 = 1,120 @ 1,017 17.4 9.2
V-Bond 181 178 198 187 194 206 225 207 203 46 -1.9
IvF> &l (EXE, SF etc.) 694 814 928 821 871 = 1,115 | 1,079 935 857 -1.6 -8.3
SF 130 112 184 118 141 181 210 120 75 | -468  -37.5
EXE 224 319 312 259 307 442 323 294 316 2.8 7.5
ZOfthIREULIER 148 222 213 193 175 209 206 182 202 15.4 11.0
Emast 2,712 3,372 | 3,749 @ 3,929 | 3,924 4,460 4,657 @ 4,436 @ 4,237 8.0 4.5

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

FY25 RiEL

[Et(& FY25 LRI ET 8%, 75 L= 9,600 BM (RIFEEHALL 8.1%18)  EZFFIZE 2,250 BAMA (A 4.8%i) .« FY25 @HAF8

%Z55 t= 20,000 B (RIHALE 9.7%18) A& 5,000 BHM (F9.6%18) LLTWS, EFRFUTORECEINTVS,

1. KXV RRAY-N—mE0)/ v —SEROBEEDLEHEICED CZ8101 DOFE L ##L LT3, X TERK Al B—/—mF0) v —SER
OREBLS|ISHEFAERD. FY25 O CZ 2)-X D55 HIBFATAALL 10%EE A ER THD. 17 CZ8101 (CHNXT CZ8201 &
U CZ8401 O35 HIBHFIRI B,

. V-Bond 3V—-X(3. BEIE, AXN—~IAVNEHERATHZ L. BLVREREEAREF(IBNER THD,.

3. FY22 M5V T L EAEREZORBELE PHEOSIRIBERICLIAETLEDRANBEEDS ECLD, FYTA> T4V L(COF)
B0 EXE SN-XDOHBEFBIESHEERRCHE I 5. UNLCOEENRGEEI DNENERTHS. [F4E FY25 O EXE SU-ZXD5% L
(FRTHALL THREE R TL\S.

4. AJLwb PC DERFEENAEICAGENS SF SU-XD5E L}, HEVERS,

Ay (4971 IP): FERVEHETFER

. | FY25 (F)

(BRR/ 12 RAR EH | b B BB Yove | EMF) | Yoy (%)
it =] 6,198 14,020 8,882 18,234 9,600 8.1 20,000 9.7
B 838 2,492 2,362 4,562 2,250 4.8 5,000 9.6
OPM (%) 13.5 17.8 26.6 25.0 23.4 -3.2ppt 25.0 flat
BEAR 1,003 2,683 2,641 4,682 2,300 -12.9 5,100 8.9
BT )RR 9 2= HAfAI 1,076 2,304 1,890 2,291 1,450 -23.3 3,600 57.1
EPS (¥) 56.79 122.29 100.97 12238 77.4 -23.3 192.26 57.1
Source: Nippon-IBR based on MEC's earnings presentation materials
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BEtE FY25 OECHEZ—HRELD 55 A ERBE MM 28.6% L FEL TV, FRADAYIIRBOBE LI ESTHZRRV TR
FY24 EPS (347 180 FA&AD, BEL1EmIEH) 25.0%L73%. FY24 [CFefEUPHIEESTE T3, FIrLHERE S 1EMm 30%Z B8R TV,

E#t(E 58 12 B, &KX 500,000 ¥k (RITAEHARNED 2.65%) Z LR 1,500 BEATHHEMNISEHCHRINESSTBZRRU. 5
CIES I 2B CHREINTHENT 2. EHFIRTEOKMEEHOF RN BBIEREN. EODT/ v - BROBEEE L. BEERIE
WNESPREILANEESINDZE M LH CZ SN —-XORENZE/NHEAL TVWSER TV,

PAFEEETEIN2030 FEY3Y IPHASE2 (FY25-FY27)

HIRREAREFTE T, FY27 055 LR 25,000 B, EEFEEE 20% M 28157, 55 BB 25,000 HHEMAO55. 23,500 &
73 (3 4 CAGR 11.1%) %zBEFI7EENS. 1,500 ERMZBHARMOGRRMEBENSAINTBERIA TV, FHLIEFEEREE
25%%9 TIC FY24 (GZRIL TWBIzs, 20% M EET2ERE— RRSFHICBRDN, EHEERRIF TORIK 20%. FEZNU LEEM I
SEHMIRMERT> S PIAOREBOIZY MY N THS.

BAABOR

Phase 2 (FY25-FY27) O 3 FRIOEREARBEREUTOLENTHS.

BRMmINEL : 3 NMERETH08,000 B3, 555I50%(3ALIUN THBIC, F0S0%IMRICHE EMRERES LUBHFRREOX> 7> ZREI
FTENB.

BT | BT LE0H10%ERE.,
BHEET | ERBEC MM 30% B8R, BERNEUSR. IRRCEUHEINICEMRT 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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