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> FY25 LHERBE: XyJD FY25 (12 ARE) LHISG LG = F18% 2.2% TES 9,387 BAM (RIFEIEALL 5.7%18) Lo
N, EZEHRSHIFRIHALE 3.3%IE0 2,440 BAMERD, S FED 2,250 BHM% 8.5% LEof, REFERICEITAREINLLS
(C. IBRR(FERFTERENETEZ T LofcCENEREBR THol, MFIZEE. LEAIFED 1,450 BAM ([E 23.2%ik) % B3 1,893 B
TR (F0.2%18) &hofe, BHESEAICLDHER - NPEOE FIFICHITZA N EORFIRR RIS EHMEIE IO ANERRU,

> FY25 EERiEL: Bt FY25 @88 F8%55 L5 20,000 B /5 (FIHALE 9.7%18) | E#F2% 5,000 5AH ([E 9.6%18) £LTWL
%, BEZZFES|TZ0EFENRED CZ-8101 ZHMTD CZ IN—XThd. £k Al BhEFSIEHEERATHD, TNLSIEEHER T THE
BI3LEIER TV,

>  HHEEEE (FY25-FY27) OXER: IRITOTERESTETIE. FY27 OBELLT, 5515 25,000 B/, EEFIEE 2000 L%
BiELTW%. 55 LB BR 25,000 BAMOM5. 23,500 B3 (3 £ CAGR 11.1%) #BIfFIV7EHENS. 1,500 BAMZZOFE
BZEENSRIETBERIAA TG, BEIHHEEZFIER 25%% FY24 ([T TIGERU TV, 20% LT 2EEE— RIRSTFHICIRSH'
EBRERIFTERIK 20%%EMK I 2EVIEITOIZY M NCHB.

> BMO#%ERE: EtE5 A 12 BICREERUL. &K 500,000 BROB SR EMISEITES5TE%T T U, 8 B 29 HICZ. 500,000
RINT CHEBIORITEHRINORIT I REISE 2.49%) #HENT D, FEtL IR EETEICEVTHEINICE SRR 2EME T3
CEEIAELTULS,

> R EGTHE 3 FFRIOEARBER: FY25-FY27 O 3 FEIOEARKE. 1) H%ECH 8,000 BAM (5549 50%I(FIL U THI(C.
%D 50%(3RERICHEI TR E D LUBIFRRDIEEO ATV AREICTTTEND) | 2) HARMRICELTE LSO 10%, 3) #E
B IT(OEFEAR %M 30%BE. Z5TEIL TV, BIROED. B2 RNEVEL. IRRICS USRI 3.

XYY (4971 IP): ¥kil/\V1T—->3>

KT8 (B5 M) 60,400 B¥{f#e%E (B RIL) 411
22 B9RERSE (BB M) 375 | 22 EISFi"J tEAE (BBRI)

I
¥R{f (¥, 2025 £F 8 A 29 HI%ME) 3,010 3,075.18 | ®BEk&™ 14,020 18,234 20,000
3mo (2025 £ 5 A 29 B#&{ELL) 13.9 9.4 | EXxFz 2,492 4,562 5,000
6mo (2025 £ 2 A 28 B#&{iELL) 19.4 14.7 | E2FIZE [OPM ] (%) 17.8 25.0 25.0
YTD (2025 £ 1 A 6 B#&{ELL) -11.5 11.6 | EPS 122.29 @ 122.38 192.26
1yr -23.9 13.4 EBITDA 3,993 5,487 5,885*
Syrs 64.3 91.6 | MBLNALYY (X) 11 1.2 1.2*

(—wsromm | do71 | Topix [ESTLVIRZCN 03 04 04
EPS (¥, FY25 CE) 192.26 182.48 2JU- =F1"‘J/J.7EI— 544 4,251 1,076*
DPS (¥, FY25 CE) 5500 N/A
BPS (¥, FY25 CE) 1513.83 1875.16 | BEXE (¥) 45.0 45.0 55.0
FCFPS (¥, FY25EST) 55.0 N/A | B4R (%) 36.8 36.8 28.6
¥F38 PER (X) 15.7 16.9 | EHFIED (%) N/A N/A 1.8
PBR (x) 2.0 1.6 DOE (%) 3.5 3.3 4.2*
PCFR (x) 54.7 N/A  BECHLEE (%) 5.8 5.8 3.3
EV/EBITDA (X) 8.7 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 LRERBIME

AyID FY25 (12 BRE) LHASE L& 2t F18% 2.2% 0% 9,387 BAM (FISEREEALL 5.7%18) Liofch. EEFREFIEREALL
3.3%I8D 2,440 BAMLEO REFERICERITAREINZLIC. IRFEERENGHEZ T EZLlLD, BEEFIRESHFED 2,250
B7M% 8.5% LEofz, fiflZE. LEAIFAED 1,450 B (A 23.2%i%) %LE3 1,893 B5/HM (A 0.2%18) &Rz, FFEREAIC
&BMHER - NPEDE EHFICMITZANEEOARFUER RIS EMBE IOUIRANTHUL, 85 2 UHHREIM T, T L5 4,9635HM (E
9.6%18 - BIPUHHALL 12.29%18) | A% 1,347 BAMA (B 2.9%1E [ 23.2%18) Lok,

FY25 FHAMSE L#FIRRE. FIEERIFALL 1.2ppt D 61.8%L oz, eNEZZIBLLIEDE. 1) EROFTLE (B 7.6%18) . HLUHEE
([E 8.6%18) HHITIEINLIZTE. 2) CZ-8101 M55 EMEM (B 11.7%IED 3,197 BAM) U, EFIZZOD SF 3)-ZX07% EhEL (B
31.8%iR®M 220 BHA) UeCEFICEDBBIVIZNWELIC L, ThHd, FERINCEZFROMRUNT_ EOHEUE LA,

| xv% (4971 pP): #ﬁﬁb‘?')— |
— | Fv23 |
o R N R R
Vs(F) (%)

= 6,198 14,020 8,882 18,234 9,387 9,600 22

Emst LS 6,085 13,764 8,384 17,478 9,025 7.6 N/A N/A N/A
GP 3,646 8,316 5,383 11,101 5,804 7.8 N/A N/A N/A
GPM (%) 58.8 59.3 60.6 60.9 61.8 +1.2ppt N/A N/A N/A
SG&A 2,807 5,824 3,020 6,539 3,363 11.4 N/A N/A N/A
SG&A/Sales (%) 45.3 41.5 34.0 35.9 35.8 +1.8ppt N/A N/A N/A
BRI 838 2,492 2,362 4,562 2,440 3.3 2,250 4.8 8.5
OPM (%) 13.5 17.8 26.6 25.0 26.0 -0.6ppt 23.4 -3.2ppt +2.6ppt
BRERZ 1,003 2,683 2,641 4,682 2,493 -5.6 2,300 -12.9 8.4
RPM (%) 16.2 19.1 29.7 25.7 26.6 -3.1ppt 24.0 -5.7ppt +2.6ppt
SRR 1,076 2,304 1,890 2,291 1,893 0.2 1,450 -23.3 30.6
EPS (¥) 56.79 122.29 100.97 122.38 101.47 0.5 77.44° 23.3 31.0
DPS (¥) 20.00 45.00 20.00 45.00 25.00 25.0 25.00 25.0 0.0
Source: Nippon-IBR based on MEC's earnings results materials

* BRUKEIZIFE T S LB FI2E

AwJ (4971 IP):Emiifd= vs 55 LB M YR

(k> BARA)
- e e | e | e | a | e | e | e | a | o |

RS (RET) 7,498 16,055 25,439 35,398 9,850 20,251 31,434 | 42,075 10,247 21,985 8.6
S L= (ZET) 2,712 6,085 9,834 13,764 3,924 8,384 13,041 17,478 4,237 9,025 7.6
e (U+HA) 7,498 8,557 9,384 9,959 9,850 10,401 11,183 10,641 10,247 11,738 12.9
55 L= (TU4HR) 2,712 3,372 3,749 3,929 3,924 4,460 4,657 4,437 4,237 4,788 7.4
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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Bamn LR

EAEE RO FY25 _FEADSE FS(d. RIEFREFALE 12.7%I80 6,778 BAMERD, 55 CZ S-X5Ft LE(EE 11.4%IE0 6,021 BHMER
ofz. 58 2 WUHREIRT(L, ZEm FHIOSE EE(E 3,601 BAM (RTFFEHALL 14.9%38 - GiU4-HALL 13.3%18) | CZ SU-X(F@BERS
TUHASE £ 3,200 A (A 13.6%18 - [ 13.4%18) &R0,

FENYTY A= RTA> = R—[aF) s —SERP CowWoS REDFYILy N Wi —SEMRICENNZRETOEHZEEm LA, CZ-8101
(F5|EHEER AR LRSS £ (3,197 BAM. B 11.7%18) o, £/ Al H—N\—@F/\wr—-SBEROBFARFEL. NI AINY—-~I4
COEEN Cz-8101 DFE LEBRICERAUL. Al —\—m3/\wi—CBIROFBEEEFATHHN, NAT—/—mF/vr-CEROFEEE
ENFEVERITERTVS, 58 2 MHHREIRT(E, CZ-8101 (BBERFMUFHAST FZ2EHL. 1,717 BAM (A 18.7%1&-[F 16.0%18) &R

ofz,.

ZOfh CZ S)-X (FREITIZOFHLIES] - BUIBEEI2SD) O_EHISE L. BTEREALET 14.1%180 2,166 B AL, BLiROmMHbC
H#VMERZNS CZ S -X0FHARETHS CZ-8201 £ CZ-8401 DFE EEHCOATIV-CEEND. 55 2 WHFHREIRT(E, 20t cz 2V
—ZAE5|EEEEFERSE L 1,149 B ([E 11.3%15-[F 13.0%18) #5LiRUR.

Cz-8100 O_LHASE L(F 658 B/OF ([F) 1.5%:18) | 58 2 FUFHAEIRT(E 334 B5F (A 1.8%iRk-[E) 3.1%18) &ioft.

A= RIAACEHEE, IFEREMEX TV EEBEECENDNIZEERAIFOZEER LXK V-Bond S)-XD5E E(&. £ 400 B

A (E 0.2%iR) . 55 2 UHEAEMT(E. 197 BAM (E 4.4%iR- @ 3.0%i%) &hol.

IvF I

TvF> IO FY25 ERADFE EEld 1,831 BAM (RIERHALL 7.8%iH) Liofc. TvFIIEID 2 DOEHRROZEEIL T OEOTHD.

1.  EXE 3IW-X0_LHIFE L& EERE MO EOSSRIFERCZZSNTFYTA>I)LA (COF) MmIFD EXE S-X0JBEMNMFHRI
Tz FY24 EHAICEER 16.4%i@AN0. 626 BFRFEROI. 565 2 TUFERBEIR T, S5 L&(3 310 BAM (A 29.9%i - RTTUHALL 1.9%
W) Lo, PEOMBIREFIEMNTHIN, IRTEOBVEN G T NI RNBERLLETFR TV,

2. AyF)RIEFOEDRB THD SF J-XE FEDFIILyL PC BEDFEEERICLD. LHIDFE £(F 220 BAM (B 31.85) &
BEM ESESIAARL, 55 2 M¥EAAEMTE. SF S)-X055 L 145 573 (A 19.9%i- [E 93.3%18) ([CEHEL.

AvJ (4971 IP): HRBIEMT L (RFHN—-2)

o e |elolelalelolalala

SRZRELIE 2,564 5714 9,250 12,986 @ 3,748 7,998 12,447 16,699 4,034 8,609 7.6
ZEmE _EHl (CZ,V-Bond etc) 1,870 4,205 6,813 9,728 2,877 6,012 9,382 12,699 3,177 6,778 12.7
CZ SN)-ZX&5t 1,638 3,709 6,020 8,629 2,589 5,407 8377 | 11,305 2,821 6,021 11.4
CZ-8100 250 526 809 1,126 308 648 985 1,307 324 658 1.5
Cz-8101 883 1,963 3,192 4,542 1,415 2,861 4,330 5816 1,480 3,197 11.7
oAt CZ 505 1,220 2,019 2,961 866 1,898 3,062 4,182 1,017 2,166 14.1
V-Bond 181 359 557 744 194 400 625 832 203 400 0.2
TyF>4#I (EXE, SF etc.) 694 1,508 2,436 3,257 871 1,986 3,065 4,000 857 1,831 7.8
SF 130 242 426 544 141 322 532 652 75 220 31.8
EXE 224 543 855 1,114 307 749 1,072 1,366 316 626 -16.4
ZOMREIEH 148 370 583 776 175 384 590 772 202 413 7.6
mRAE 2,712 6,085 9,834 13,764 3,924 8384 13,041 17,478 4,237 9,025 7.6
Source: Nippon-IBR based on MEC's earnings results materials

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



Xkt (4971 IP) UH—FPyI7—h - 20259 B3 H Page | 5

Aw (4971 IP): EmBIEMST L (MEHNR—-R)

i o Lo Lo Lo Lo oo e el el b

SRR E LIRS 2,564 3,150 @ 3,536 3,736 3,748 4,250 @ 4,449 4,252 4,034 4,575 13.4
&M L&l (CZ,V-Bond etc) 1,870 2,335 2,608 2,915 2,877 3,135 3,370 3,317 3,177 3,601 149 133
CZ 3N-X&5t 1,638 2,071 2,311 2,609 2,589 2,818 2,970 2,928 2,821 3,200 136 134
Cz-8100 250 276 283 317 308 340 337 322 324 334 -1.8 3.1
Cz-8101 883 1,080 1,229 1,350 1,415 1,446 1,469 1,486 1,480 1,717 187  16.0
TOfth CZ 505 715 799 942 866 1,032 1,164 1,120 @ 1,017 1,149 113 13.0
V-Bond 181 178 198 187 194 206 225 207 203 197 4.4 3.0
IvF>J &l (EXE, SF etc.) 694 814 928 821 871 1,115 1,079 935 857 974 -12.6 13.7
SF 130 112 184 118 141 181 210 120 75 145 -199 933
EXE 224 319 312 259 307 442 323 294 316 310 -29.9 -1.9
ZOMRELIEH 148 222 213 193 175 209 206 182 202 211 1.0 4.5
ERAE 2,712 3,372 3,749 3,929 3,924 4,460 4,657 4,436 4,237 4,787 73 130
Source: Nippon-IBR based on MEC's earnings results materials

FY25 #EREUL

Bt FY25 B F1E%55 L= 20,000 A M (BIRALL 9.7%18) . EZFZ 5,000 HAM ([F 9.6%18) TRE/IEL . FEDBRHLELS
AT OREEF. SF I—X(CBETREDOLUIN. ZBEFR,

1. VI RRAEY /- \vr—SBROFEZEDLEHEN, CZ-8101 OFE_EEIFU EIF3. X TER Al H—/{—@IF0) o —SEARD
FELSIEREFHRAERD. FY25 O CZ S)—-XD55_LIB(EATHALE 10 2ELETER THD. iFA% CZ-8101 (CINX T CZ-8201 HLUY
CZz-8401 M5t HIBELF1ET 5,

2. V-Bond S-Xl. BEE. AN—NIAVHEHEERATHZ L. BIBEFHEEREIOBEMAUTVBEICIDIBINERATHS.

3. FLEAERAEZOFEEELPTEOSERIBERICEIZIABTUEDEHNAZEDEFDCLD. FyTAL T IVACOFR)EIFD EXE )
—ADFEE(FIE|EHEERRICHIE T2, UNUCOIERINMRFE I IMNEAEIATHDIH. At FY25 O EXE S—-XD5FE LIFHETHALLT
MIBER TS,

4. ATLyb PC DERFEENEICAASND SF SU-XD35E L. BHEEVNIRBEAETEN TN, SHIRTEZTOLIS, BEE FEDTL
%o

AyY (4971 IP): EERVEETFR

FY25
(B7F/ 12 FAS) Yov(%) | EE(F) | Yov(%)
it =] 6,198 14,020 8,882 18,234 9,387 5.7 20,000 9.7
EEFE 838 2,492 2,362 4,562 2,440 3.3 5,000 9.6
OPM (%) 13.5 17.8 26.6 25.0 26.0 -0.6ppt 25.0 flat
RERR 1,003 2,683 2,641 4,682 2,493 5.6 5,100 8.9
REAREC)RE I 2 HAfF 2 1,076 2,304 1,890 2,291 1,893 0.2 3,600 57.1
EPS (¥) 56.79 122.29 100.97 122.38 101.47 0.5 192.26 57.1
Source: Nippon-IBR based on MEC's earnings presentation materials
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KEET
Ettd FY25 Otz —#RkED 55 [, B ER 28.6%E FEL TV, FEHOXWIIKBOBRE(CHITRET BRI ARRE
FY24 EPS (3#9 180 MH&ERD, EFETEL H MHEMIEH 25.0%E 133,

[Ett(E 5 A 12 BICRZERUE. 52K 500,000 ¥OBE SN ziim a9 5L LS5 E%Z5 T U, 8 A 29 HIC. 500,000 49T CHANFIOFE
ITEAPERNBORETTIEIS 2.49%) %HENT 2, EETPEIRESTE TE. MBINICE MR ZEE I3 LZ2IASEL TV,

RHEIFZE ST E 2030 FEES 3 IPHASE2 (FY25-FY27)

FY25 15 FY27 £13%12030 FE23> ] Phase2 T, FY27 BRELT, 5 £% 25,000 B, EEFEHEK 20%U L2BEI. T LS
B1R 25,000 BAMAOS5, 23,500 BHM (3 £ CAGR 11.1%) zBHFI7EHENS. 1,500 BAAZBIFRIMOSARRAEZEN SR
HIBERIAA TN, EFHFEFEFEEE 25%%29 TIC FY24 (SERMRL TV, 20% U EEFTZERE—RIRTHICIRDN, EBIEAREFT
HEAE 20%. FEENU EZZR I BEVORIBNBKRERT S SvIAOEEROIZY MY M TH B,

BARBUR
BHAER (BEFry21J0-8LMEDAN) Z2BDT D 3 DOFERDEHIUT OEITHS.
1. REREE
* HARFAEAORE - EETT EEOR 10%
* M&A
*  Jo-)NLtisaEsI 01t
®  BAfiHIR— N =TI REI DAL
2. EH#gwb

*  ABRE
*  EmIRE - 3N 8,000 BAM. 3547 50%I(FALIMN TIHC. %D 50%(ERRICHIF TR ES LU TR MO8 >
ATFIAREFETEN S,
®  ESG #RE#{t — 2030 ££XTIC Scopel & Scope2 DHEH E%RE 50%HiK Y 3.
3. KEERT

®  EERCLHMEM 30%ER. BIUI LK EERIFLARERNM TN LZBET.
* BHoOHKREUSE. RRISSUHEEINICEfY 2.
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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).

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



