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Xy Ik tt (4971 JP)

FY25 @RIF3E% LHIEE, FiEB%KERTREVUT DOE 2B A,

IJEIFT4THIU—-
> FY25 55 3 MWEHARE
AYID FY25 58 3MMHPRE (12 ARA) (& 5t L= 14,987 BHF (BISEEIHALL 9.5%18)  BEFIZE 4,247 BHH ([ 16.4%18)
THEMUR. FEam5t_E(ERIFREALL 11.6%E0 14,559 BA M. HEIEEE 10.9%I80 34,844 b Efolz, BIHHOENRGETHS CZ-
8101 DYFARFT L(CkD., 55 EMEFIERE 62.4% ([E 1.0 ptiE) coiELR.

> FY25 @HIFEDIEE
CZ-8101 OFAELL_F DERF TS _EH R IYIZDRECEND, B+t FY25 @HiF48%, 55 5 20,000 BAM (BiHALE 9.7%18) H
520,300 B ([F11.3%18) (. E2F)%55,000 8HH ([E9.6%18) H55500EBHM ([E20.5%18) [CBNEN_LEAIEIELE.

> hERESE (Fy2s5-FY27) OXIR
FATOHRHIRESTE T, FY27 OBFREL T, 55.E& 25,000 B M. EZFIZER 200 E2BELTWS. 7 EEBER 25,000 B
FD55. 23,500 BAMAZBIFIVEENS. KDZZOIHARMEENSEIEITERAATND., FTHEIEZEFZEER 25%% FY24 (CIT
([SERRL TSIz, 20% U EETEEZR(E—RARTHICIRS N, EIFEAR TORIK 20%2&EM I DEVIEHDOIZIYVIAS R THD.

> THEIEESTE 3 FROEARBER
FY25-FY27 O 3 FFRIOEARRKL. 1) % E(CH) 8,000 BAM (5547 50%(3L UM TR, 5D 50%ERkEICAI Tz i mIRE
HBLUBHFRABOIER A TF U ARECTTTAIND) SOEBEMR(E. 2) ARMRCERZT LEON 10%. REXZSOREIRE. 3) &%
TR IT(SEFERT X% M 35%0D DOE4.0%L_E . Z5HEL TW3. B2 HRVEVR(E, KRS UEBIN (CERES 3.

> BIERTBEROMEIL
Bt (AR IR TS SR EASA 4] 35%LL END DOE 4.0%_ECEBURZ, TNICHE. FY25 Bt FB%FIEIFAED—HRERLD 55
FIh5 85 MIC_EAIEIEUR. 2512, 5 A 12 BICRERUERA 500,000 H%hOB KN ETIBEMTZLS5TE%5E TU. 8 A 29 BIC.
500,000 ¥RIAT CHABIORITHEMRAINED 2.49%) ZHHAUL, BHEFIRTOREFREETEEAR PCE LW THEEIN(CE Sk ER
BIBLEASLTLS,

AYJ (4971 IP): HR@NY1IT—->3>

KT8 (BB M) 101,700 @ B¥f#8%R (B RIL) 656
22 H¥9RENRE (HHM) 1,968 | 22 E-T-Fi"] tEAE (BARL) 13.1

| 4174722 (%)
¥kl (¥, 2025 £F 12 A 04 B#&{E) 5,200 3,398.21 | ®BEk®™ 14,020 @ 18,234 20,300
3mo (2025 £ 9 A 4 A#&{iELL) 72.2 10.3 | ExF= 2,492 4,562 5,500
6mo (2025 £ 6 A 4 B#&{ELL) 104.7 22.0 | EHEFIZE [OPM ] (%) 17.8 25.0 27.1
YTD (2025 £ 1 A 6 Bi#{#tt) 16.2 42.0 EPS 122.29 = 122.38 232.71
1yr 59.0 24.0 EBITDA 3,993 5,487 6,342*
5yrs 122.7 91.3 | MBLNLYY (X) 1.1 1.2 1.2%*

(—wEromm | 4071 | vorix ERILVORZIC 03 04 04
EPS (¥, FY25 CE) 232.71 189.76 K JU— =F1"‘J/J.7EI— 544 4,251 4,273*
DPS (¥, FY25 CE) 8500  N/A
BPS (¥, FY25 EST*) 1584.16 N/A | EEE (¥)
FCFPS (¥, FY25 EST*) 212.89 N/A | EEX41%ER (%) 36.8 36.8 36.5
F18 PER (X) 223 17.9 | BRHFIED (%) N/A N/A 1.6
PBR (x) 33 1.6 DOE (%) 3.5 3.3 5.6*
PCFR (x) 24.4 N/A  BCHLEE (%) 5.8 5.8 7.5
EV/EBITDA (X) 14.4 N/A | ROE (%) 9.6 8.9 15.3
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / *Nippon-IBR estimates
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FY25 58 3 M¥MREHE

Xy FY25 55 3 UHERARE (12 ARA) (& 5L 14,987 BA M (RIERIEALE 9.5%18) | EXFI% 4,247 BAM (A 16.4%18) T
AU, FEamst LIIRTFEEHALL 11.6%E0 14,559 B M. HEIE(3E 10.9%E80 34,844 bRz, BIHtOFEHRETHS CZ-8101 D
YFERRFE E(CKD. FEEMFIZE(L 62.4% (B 1.0 ptif) LifiELR.

Faost LISRIFEHALE 11.6%180 14,559 BRMEE . IBUROER|(E, 1) Rk Al BEREDEHFEAH) Wi — T ERET EROERH

RE. 2) VA2 AX—bhIAY AT -\ -EEFEOEPLNMOIE. THhd. BHOFENRBOREEZIRU LITFEINSORE(E. AIEHY
ROEE B TURW, 58 3 UHHABIMTI(E, WHEHEAR-ITHRE@ERIM CZ-8101 OFE_EICLNERTE LIFRKNHAREE 5,534 BA
M (A 18.8%18 - BIFUHALL 15.6%18) ZiCHRUI,

55 EHAFLRER(IFIERIFALE 1.0pt 1BD 62.4%ER0M2, iREICERULLZDE. 1) EBRO5TLE (B 11.6%18) LHE= (B 10.9%18) 0
h0. 2) BEIVIXDENE (CZ-8101 M55 LN 5,217 B FMERIFFEIHALL 20.5%18., LEEBMEFIZEERD SF OFE_EH 342 BHMERE 35.7%
) . Thd. TR, EEFRIRORUNTE_LOMRU%E LB,

AwY (4971 IP): ¥iEYIVU—
:

(BRE/ 32 RFR Lo Lo [ T an oo e | o [ ow |
bl 4,354 8,882 13,682 18,234 4,423 9,387 14,987

Emie L= 3,924 8,384 13,041 17,478 4,237 9,025 14,559 11.6
GP 2,549 5,383 8,397 11,101 2,748 5,804 9,349 11.3
GPM (%) 58.5 60.6 61.4 60.9 62.1 61.8 62.4 +1.0ppt
SG&A 1,496 3,020 4,747 6,539 1,655 3,363 5,101 7.5
SG&A/Sales (%) 34.4 34.0 34.7 35.9 37.4 35.8 34.0 -0.7ppt
=E iEA 1,053 2,362 3,649 4,562 1,093 2,440 4,247 16.4
OPM (%) 24.2 26.6 26.7 25.0 24.7 26.0 28.3 +1.6ppt
REFR 1,132 2,641 3,700 4,682 1,059 2,493 4,361 17.9
RPM (%) 26.0 29.7 27.0 25.7 24.0 26.6 29.1 +2.1ppt
i ERFIEE 779 1,890 2,627 2,291 476 1,893 3,329 26.7
EPS (¥) 41.62 100.97 140.32 122.38 25.44 101.47 179.53 27.9
DPS (¥) N/A 20.00 N/A 45.00 N/A 25.00 N/A N/A
Source: Nippon-IBR based on MEC's earnings results materials
*BRUBEICIRE T S L7

AvY (4971 IP):EmiiaE vs 55 EE MR
(>, BAA)
> o T e | e [ @ | @ | @] @ | @ | e | e | o

HiEE(RET 7,498 16,055 = 25439 35398 9,850 | 20,251 = 31,434 42,075 10,247 = 21,985 34,844 10.9
= (R 2,712 6,085 9,834 13,764 3,924 8,384 13,041 17,478 4,237 9,025 14,559 11.6
TS (TUKER) 7,498 8,557 9,384 9,959 9,850 = 10,401 11,183 10,641 10,247 = 11,738 12,859 15.0
55 _FES (PR 2,712 3,372 3,749 3,929 3,924 4,460 4,657 4,437 4,237 4,788 5,534 18.8

Source: Nippon-IBR based on MEC's earnings results presentations
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|
14,000 99 -442 -23
12,000
10,000 T z 1 = Z 5
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4,000
2,000
0
FY24 Q3 1,3058AHM. 9.5%18 FY25 Q3
Source: Nippon-IBR based on MEC’s earnings results materials
BEAL ERERFIL BIFRMALL 24 —
5,000
893 70 0 92 13
4,500 103 14 N 2 4,247
4,000 -356
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3,500
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2,500 = = % B & & £ 5
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Source: Nippon-IBR based on MEC’s earnings results materials

LIy E S

Bamn R

EEE_LERIO FY25 58 3 UHADF LS. BIEEREALL 16.6%I80 10,941 BHAMERD, 55 CZ S)-X5E LE(EE 16.4%IE0 9,749 B
A&, 8 3 MHAREMT(E, BEM LHOF LSEMUFERE0 4,163 BHM (FIHEREEALL 23.5%1E - GIFU4HEALE 15.6%18) .
CZ IN-ZXDFE LERIKUHERRE®D 3,728 B ([E 25.5%1E - [F 16.5%18) &hofz,

F(N\VIA> A= bTAY =@/ wT—SEAR® CowoS BEDFVILY M ws—SERAEODNZEHOFHEEER LEI CZ-8101
(F5| EHEERR T, 56 3 UHATE £(3 5,217 B (B 20.5%18) &Bofz. £k Al Y—N\—@3) W —SEROERARFEL, /(YIS0
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Y— R IA>OBPNREIED CZ-8101 OFE HEEICEMAUE. Al —/\—@7) Wr—SEBROFBEIERR., MNZ TLAY—/—[mF/\vr—
EROFEGEZITEEIERFCERUREEER TV, 5 3 MAEAEM T, CZ-8101 M55 L (FMFEAZED 2,020 BHMA ([E 37.5%
1#-[E 17.6%18) Ehof.

[Z20fth CZ SN -X1OREEHE, BB TZORBLIER] - BUUERIZEH55 N CZ-8101 LEENT S, DM CZ SU—-ZADE 3 TU4HASE (3.
AIFEIEALL 14.8%IB0 3,516 BAMLHRUZ. BLAROMHIEESEBRICHVMEREINS CZ - X0 ARETHD CZ-8201 &
CZ-8401 OFE_EB/HIOATIV-ICEFND, 5 3 MFHABEMT(E. 201t CZ SU-XE5|EHEERRTT LS 1,350 BAM (A 16.0%15-
[E 17.5%18) %Zii#RUI,

CZ-8100 (& 1995 FE(C_ L. BERTZFEURIREGSRER TSR, CZ-8100 DIRTEDFEE(L, EV ° ADAS 2D EHEHED) W — S BEiRDER
SARIENN. BLMBORE 2 OF N1 RAEBEN B 2T W —SEROEERIEICEZZBN TS, 55 3 TUEEAD CZ-8100 D75 _LE(E 1,016
BAM (E3.1%18) | 55 3 WEEAEMTE 358 AN (B 6.2%1& [ 7.2%18) Lhofk.

AX—NIAVPEHEE, SLGOAFEREMEX TV IRBBEEENNZZEBEREIIOZEEMB L. V-Bond SU-XD5FE L., 5 3 M4

AN 618 B A (A 1.3%i) . 55 3 FHHABMT(L 218 B5AM ([E 3.1%i- A 10.7%18) &of.

IvF>IHE|

TvF>JEID FY25 55 3 M¥HADFE FiS(d 2,964 BAM (RISEREHEALE 3.3%iRk) &Rolz. IvFJEID 2 DOEHEBOZEEGLLT OiED

TH3.

1. EXE J-X0FE_E(FRIEREALL 1.6%M0 1,054 BAMAERIZ, 55 EEDTMNIRAIMERITHZIBON. TV BFYIAS IV ARITRE
DHFEEF. PEOSKIRIERTHIARE TV AOHBIEZE RICHRARERR THD. 55 3 MFHARIMOTE LI 428 BHEMA (F 32.5%15-
[E 38.1%18) &l PEOHEBIEEIFCAEMTHIN, IREOBVRN I IMNITBIALLEHERTVS.

2. AvF)RIEFOEDRBTHS SF I-X(& FEDFT Ly PC BHEDEEEKRICED, 55 3 M¥HADTE L FFTFRIRALE 35.7%FHD
342 BRAMERO, 5 3 M¥HAEMTE., BSU—-X05E L d#HE/ vMEmhEiE 122 BAM ([ 41.9%i - AIYEEALE 15.9%0&) £
Zo

AwJ (4971 IP): EmBIEMST L (MERINR—-A)

e (o |elelololelelalalelely]

SRZRELIE 2,564 | 3,150 @ 3,536 | 3,736 | 3,748 @ 4,250 | 4,449 | 4,252 @ 4,034 4,575 | 5296 190  15.8
ZEm _EHl (CZ,V-Bond etc) 1,870 = 2,335 | 2,608 | 2,915 2,877 @ 3,135 3,370 | 3,317 | 3,177 | 3,601 @ 4,163 = 235 | 156
CZ SN)-ZX&5t 1,638 | 2,071 | 2,311 | 2,609 @ 2,589 @ 2,818 2,970 @ 2,928 | 2,821 @ 3,200 | 3,728 @ 255 | 16.5
CZ-8100 250 276 283 317 308 340 337 322 324 334 358 6.2 7.2
Cz-8101 883 = 1,080 | 1,229 @ 1,350 | 1,415 1,446 1,469 @ 1,486 1,480 | 1,717 K 2,020 | 375 176
T0fth CZ 505 715 799 942 866 | 1,032 1,164 1,120 | 1,017 @ 1,149 | 1,350 @ 16.0 | 17.5
V-Bond 181 178 198 187 194 206 225 207 203 197 218 | -3.1 | 107
TwF>4#I (EXE, SF etc.) 694 814 928 821 871 | 1,115 | 1,079 935 857 974 | 1,133 50 163
SF 130 112 184 118 141 181 210 120 75 145 122 | -419 | -15.9
EXE 224 319 312 259 307 442 323 294 316 310 428 325 | 381
ZOfthREULIER 148 222 213 193 175 209 206 182 202 211 237 | 150 | 123
Fmast 2,712 | 3,372 | 3,749 | 3,929 @ 3,924 4,460 | 4,657 @ 4,436 4,237 4,787 5534 | 188 156
Source: Nippon-IBR based on MEC's earnings results materials
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Ay (4971 IP): RmBlEms L (R5HN—-2R)

SPBAEEE -ﬂﬂﬂﬂﬂﬂﬂ

SRR ELIEH 2,564 5714 9,250 | 12,986 3,748 | 7,998 12,447 | 16,699 4,034 8,609 13,905 11.7
&M L&l (CZ,V-Bond etc) 1,870 | 4,205 6,813 9,728 | 2,877 6,012 9,382 12,699 3,177 6,778 10,941 16.6
CZ 3N-X&5t 1,638 3,709 | 6,020 8629 2,589 5407 8377 11,305 2,821 6,021 9,749 16.4
CZ-8100 250 526 809 | 1,126 308 648 985 | 1,307 324 658 | 1,016 3.1
Cz-8101 883 1,963 3,192 4542 1,415 2,861 | 4,330 5816| 1,480 3,197 | 5,217 20.5
TDfth CZ 505 1,220 2,019 2,961 866 1,898 3,062 4,182 1,017 2,166 3,516 14.8
V-Bond 181 359 557 744 194 400 625 832 203 400 618 -1.3
TwF>4#I (EXE, SF etc.) 694 1,508 2,436 3,257 871 1,986 3,065 4,000 857 | 1,831 2,964 3.3
SF 130 242 426 544 141 322 532 652 75 220 342 -357
EXE 224 543 855 | 1,114 307 749 | 1,072 1,366 316 626 1,054 -16
ZOfthZRELIER 148 370 583 776 175 384 590 772 202 413 650 10.2
ERAE 2,712 6,085 9,834 | 13,764 3,924 8,384 13,041 | 17,478 4,237 | 9,024 14,559 11.6
Source: Nippon-IBR based on MEC's earnings results materials

FY25 @fi 8

CZ-8101 OFELL FOERARTE FHERIVIADREICEND, Bt(E FY25 @HF48%, 55 -5 20,000 B/AM (FIHALE 9.7%18) H5
20,300 B ([ 11.3%18) (C. EEF1%5 5,000 BHH ([ 9.6%1i&E) H'5 5,500 BAM ([E 20.5%18) (CENZN LEAIEIELRE,

| xv (4971 3pP): %ﬁ&v“#ﬁ%ﬁ

szs sz4
:EE@(%) :EFJ%(%)

6,198 14,020 8,882 18,234 9,387 20,000 20,300 11.3

838 2,492 2,362 4,562 2,440 5,000 9.6 5,500 20.5

OPM (%) 13.5 17.8 26.6 25.0 26.0 25.0 flat 27.1 +2.1ppt

RERR 1,003 2,683 2,641 4,682 2,493 5,100 8.9 5,650 20.7

RSAREC)RE I 2 HEF % 1,076 2,304 1,890 2,291 1,893 3,600 57.1 4,300 87.6

EPS (¥) 56.79 122.29 100.97 122.38 101.47 192.26 57.1 232.71 90.2
Source: Nippon-IBR based on ME’s earnings results materials

BAXRBR

BEHEER (BEEFry>1J0-BLMEOAN) %, E(CREERE, BEEE. B8t (BrxhttzSOEE) O3 D200FCEH I T3,
FY25-FY27 O 3 FFRIOEARK(L. 1) HmIRECH) 8,000 BAM (5587 50%I(FAbuMN TIHC, D 50%EK R ICAFERmIRES LU
BHF R RODIER O T O ARECTETEND) SVEE®IL, 2) MAFRBRCERZT LRHOMN 10%, REEZSVRERILE. 3) HRERTGE
FEBCH14%m) 35%h D DOE4.0%L . Z5HEILTLS. BeHRRNEUSE. IRRCEUHEEIN CEMRT 3.

BEIRTT : EttERERE A 2RO LEBIC SR 30% LI5S, NEFREH MR 35%L LMD DOE 4.0% L ICEELR, NI
0\, FY25 B PRz RIEFEO—H#RH/h 55 A5 85 AIC EAEIELR. 2512, 5 A 12 BICEEFRURLEXK 500,000 OB SN
HEMIEVIETEZTT TU. 8 B 29 HIZ, 500,000 %kIAT CHENBIOFITEMRINED 2.49%) ZHENUL, B EIRPEBFRESTH
RIFRCBVTHBIMICB SR ZEUS I 2EZBAEL TWS.
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IR EETEI 2030 F£EEY3Y 1Phase 2 (FY25-FY27)

2030 ££E23> |0 Phase 2 Tld. FY27 OBZELL T, 55 £ 25,000 BA M. EEFIEEK 2000 E2BIEL TV, 5t LEE# 25,000 B
A5, 23,500 BHMZEHFI7EENS. OO 1,500 BHM%ZZOIGARMEBEENSEILTRERIAA TV, FHHEESEFZRE 25%
7 FY24 [CTIGERLTLDIz8. 20% L EET2EZRF—RESTHICERD N, EFERRIFTERE 200 2ZE/K T DEVIEHOIZY AT KT
%, [Eft(E FY25 O ROE % 15.3% &£ FAELTHD. BRD 10%U LZIZEK T DRIAHTHD.
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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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