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Ay tt (4971 IP)

A BEQOEREEFE v IBIROTEICESIEN. RREAVILAZRE,

IJEIFT4THIU—-
> FY25 REHE
AYIHFEFRUIL FY25 BEARE (12 ARA) (& 55L& 20,947 BAM (RIHALL 14.9%18) | E2£F1%45 5,748 BAMA ([E 26.0%18)
LD, 21 FEOFE LS 20,300 B (F 11.3%18) . E25%% 5,500 B/AM (B 20.5%18) 2ENEN_ Lok, Em5t LIEE]
HALET 15.6%18E13 20,211 BAMERD, HETEORIHALE 13.4%I80 47,717 botiofk, BHOTHES CZ-8101 DIFRLBFE L
HAREE L OIRANC LD RMBIVIRDZALNEIN0, Fo LRI 62.0% (F 1.1ptid) (CEEL.

> FY26 #4&F18
Bltt(E FY26 LEAFA8%. 55 & 10,800 55 M (FISEREHALL 15.1%18) . EZF2% 3,000 BHM ([ 22.9%18) | BEAFIE%. 55
+/ 22,500 B5HM (FIHALE 7.4%18) | E%F% 6,500 HHM ([ 13.1%18) £UMZ, CZ-8101 DEHESDIEBNS. LDERSTIH/C
v —Elf CZ-8201 HELU CZ8401 DR ERESEADEERZES| T2 RIAH THD.

> HhHIEESE (FY25-FY27) OEE
Fi8% LEfz FY25 BEAEZAEX . FftEHHIRESTEOST LS. E2FIEE, $&U ROE O FY27 B2 T OLI(CEFHURL:
(1) FY27 55 L HBER(F 25,000 BAATEIEMIN, S507FHE05t LN 23,500 BHMNS 24,500 BHMIC_ESIELE. BifFHdii
DOIiCAREMEEOT E(F 1,500 BAMNS 500 BAMICTFAEE. (2) FY27 BXFRERBEEL. SAIMTMERROEENEFATHD
ZEEZT. 20% A S 26%~30%I(c_EFSEIE. (3) ROE BiR(IE. 10% _EhS 13%~16%IEIEENT.,

> BEXRBEROPEL. BLUOHKRERTHE
EttFPEARFE T EEAR P OEARBERIOOVWTEFRZRIRUZ. 3 ERETOEZE+ry>1J0-18,200 B ~18,800 BHMICKE(C
IGUTHMEREREE S ZNA. (1) BREI%E 8,000 B M. (2) HHFTRFE 5,200 BA M. (3) ¥kEi&ET 5,300 B/H M ~5,400 B3 M.,
(CEED 9%, BIftORERETT A E . EFEEZHEM 35% EHD DOE 4.0% EICEFHENT. IIXT. BEHRROESZIRRICEUT
HEENRY(CRAT D, FFLIE FY25 (C 1,769 BAMOEY (EfEALZ4M 35.3%. DOE 6.2%) %Z3Z#AL). &5(C 500,000 #ROB KR
OES (#4%8 1,292 BAM) %25 TaH. BRRNEIANTHAUR, FY26 (Cld. Ettld FY25 EEROELY (—HREID 96 M. EEHT
L) 38.1%) ZFHEIL TS,

XYY (4971 IP): ¥RENYIT—->3>

BS#aER (BH M) 146,500 = BHil¥EE (B RIL) 945
22 B9RERSE (BB M) 2,569 22 AFIFERE (BHRIL) 16.6

| B@OA-¥R (%) | 4971 | TOPIX | WM (H5F, %) FY24
¥kl (¥, 2026 £F 3 A 6 B#&{E) 7,490 3,716.93 | ®E® 18,234 = 20,947 22,500
3mo (2025 £ 12 A 8 H#&{iELk) 37.9 9.8 EXxFE 4,562 5,748 6,500
6mo (2025 £ 9 A 8 A#&{ELL) 131.2 18.4 @ EZFILZE [OPM ] (%) 25.0 27.4 28.9
YTD (2026 £ 1 B 5 B#&{iELL) 44.6 6.9 EPS 122 272 252
1yr 188.5 35.1 EBITDA 5,487 6,571 7,450*
Syrs 255.8 96.0 MBLNLYY (X) 1.2 11 1.1*

(—mEromm | 4971 | vopnx [EEILVIZEES) 04 03 03
EPS (¥, FY26 CE) 251.91 192.91 JVU-Fvv>1J0- 4,251 | 3,725* 3,465*
DPS (¥, FY26 CE) 9600 0.90
BPS (¥, FY26 EST*) 1,824.64* N/A | BEME (¥) 45.00 96.00 96.00
FCFPS (¥, FY26 EST*) 177.05* N/A | EE241%R (%) 36.80 35.30 38.10
¥F#8 PER (X) 29.73 19.27 @ EEHFIED (%) N/A N/A 1.28
F#8 PBR (x) 4.10 1.74 | DOE (%) 3.3 6.2 5.3*
F#8 PCFR (x) 42.30 N/A  BCHLEE (%) 5.8 7.5 7.5
EV/EBITDA (X) 18.28 N/A | ROE (%) 8.9 17.5 145
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / *Nippon-IBR estimates
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FY25 REHBE

AN FEFRUZ FY25 BEFRE (12 AHA) (. 555 20,947 BAM (RIHALL 14.9%18) | E%F%% 5,748 BAM (A 26.0%18) i
D, 2 FEOFT LS 20,300 BHM (E 11.3%18) . EZF& 5,500 H5HM (E 205%18) zZnen koo, a5t L EHHALET
15.6%I8¢ 183 20,211 BAMERD. HETEOFEIHALE 13.4%I80 47,717 hoLidofe, EfOFHNEE CZ-8101 DIFFARTE LEEEE LD
A CLDRRIYVIADZEALHEINL, Tt EiRFIZEERE 62.0% (B 1.1pt1E) ([CEkELUR,

EERSE_ ENETEALE T 15.6%18E183 20,211 BAAEBRERGUTOENTH D,

1) Ak Al BBERESFERYBK) (vr — SEREI R mOFBENER R B UL,
2)  SYIDWAN-RIAYRAY -\ -BEEZFENMROMNCEEUR,

55 4 MUEERBR TS, MEEAIR—-IATREEROE CZ-8101 N5 LICEIDERTT L ERICKUHEEES 5,652 B A (RIERAAL 27.4%
18- BIPUHRLL 2.1%18) %#ERERUIC.

FY25 OiB95t LEEER(E 65.1% (FITHALE 3.4pt18) LERU. B ([ 16.9%18) . B, FE ([FE 20.6%18) . &M, PE (IE 9.9%
18) (B (A 40.8%18) | 54 ([ 36.5%18) EBHFRIOFE ENFRALRE, AHOIEICHUTRBRBICENMBVEBEEE. &R

(NTD) ¢HET (RMB) TH. FY25 Tld. 0.1 B/NTD OZEIN, 55 LS(C 80 BAM. EXFIZIC 59 EEF‘%O)%;*;“%’——JZ\ 0.1 FB/RMB
OEBN, ST LE(IC 32 BAM. EEAEIC 17 BRMOZEZS Xz, MBS, 4k Al BREOEIHFEAK/ v —SERBIERORE
HEEDERFE LN FIHALE 8.6%I50 7,827 B MERDIZ, CNICHRIBIERA TR I 285 al (E(CRRE) HMESFEN. ATU-BEIFHELR
N —SEROEHERFZ S BHERBNERR R UL, BBBLURETIE. % Al BEOLHmIERER/ (wr—DER, HLP/VISAPR
N—RIAVREDFAHEHR Ny - SERB RERENT L2 E5| Uk,

AyJ (4971 IP): HEH{EYIV—

12 A k
(SRR RS o

bl 8,882 18,234 9,387 20,947 14.9 20,300 3.2

EEE P 8,384 17,478 9,025 20,211 15.6 N/A N/A
GP 5,383 11,101 5,804 12,977 16.9 N/A N/A
GPM (%) 60.6 60.9 61.8 62.0 +1.1ppt N/A N/A
SG&A 3,020 6,539 3,363 7,229 10.6 N/A N/A
SG&A/Sales (%) 34.0 35.9 35.8 34.5 -1.4ppt N/A N/A
BB 2,362 4,562 2,440 5,748 26.0 5,500 4.5
OPM (%) 26.6 25.0 26.0 27.4 +2.4ppt 27.1 +0.3ppt
BRI 2,641 4,682 2,493 6,051 29.2 5,650 7.1
RPM (%) 29.7 25.7 26.6 28.9 +3.2ppt 27.8 +1.1ppt
i ERFIEE 1,890 2,291 1,893 5,028 119.4 4,300 16.9
EPS (¥) 100.97 122.38 101.47 272.14 122.4 232.71 16.9
DPS (¥) 20.00 45.00 25.00 96.00 113.3 85.00 12.9
Source: Nippon-IBR based on MEC's earnings results materials

*BRUKEICIFE T S L

AvY (4971 IP):EmLFHE vs 55 LR/ VR

.
HErE(R5t) 7,498 16,055 25,439 35,398 9,850 20,251 31,434 42,075 10,247 21,985 34,844 47,717 13.4
st LS (REt) 2,712 6,085 9,834 13,764 3,924 8,384 13,041 17,478 4,237 9,025 14,559 20,211 15.6
HET=(M3HER) 7,498 8,557 9,384 9,959 9,850 10,401 11,183 10,641 10,247 11,738 12,859 12,873 21.0
So LB (MHHR) 2,712 3,372 3,749 3,929 3,924 4,460 4,657 4,437 4,237 4,788 5,534 5,652 27.4

Source: Nippon-IBR based on MEC's earnings results presentations
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Source: Nippon-IBR based on MEC’s FY24 1H results presentation
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HmplREA

EEm LA

EAEME RO FY25 55 L&, AIHALE 20.6%IE0 15,313 BAMERD, 55 CZ S)—-X55 FE(dE 19.8%IE0 13,540 BAMERI, 5 4
TUHREEAR T (F, 22 m L RIOTE FREUEMRE0 4,372 BHM (FIFEREALL 31.8%18- BIlUHALL 5.00018) . CZ S)-X0F%E L
BICKUHRSRED 3,791 BAM (B 29.5%18 [ 1.7%18) £l

FENVTY A= RTAY Y= R—[aF) v —SERP CowoS REDFYILy N wi—SEMRICENNZRETOEHZEEM LE. CZ-8101
(F5|EHEEERRAT, FY25 55 E&(d 7,251 BAM (FIEALL 24.7%18) &ofz, &Rk Al BED/ \wr—ERMEITRROERFERFEL/VIY
PRI = IAYBHEOREDELHMREHEMB VAL M. FftE Al B —/—mF/\vr—SEROEENERTHZOHBS5T ., NAY—/—Mm
3\ —SEROBEBEEZFT RT3, 55 4 TUHHABIHT(E, CZ-8101 D55 (I HAGRE/KED 2,034 BAHM (RIERMALE 36.9%
18- BUPLSEHEALE 0.7%18) &hof.

i REFETHD CZ-8201, CZ-8401. LU CZ DFIEZNIER| 2520 CZ SU-X1D FY25 55 LF (. BIHALL 16.7%I80 4,882 &
A&, 8 4 TUHHEAEIMTIE, [Z20Mh CZ SU-X 1055 L 1,366 BHM (B 22.0%1E - F 1.2%18) E5|EHmEERFATHO
CZ-8100 (& 1995 £FEIC LU, BERZEUINGERER-TEf. CZ-8100 NIRTEDFE(L. EV {° ADAS 2 ZOEHEED/ (W —SEARDER
SAMEN, BLHMbOIEZ DT N\A RMERAENDS > TN\ —SEROBERIE(CZXAN TS, CZ-8100 O FY25 55 E&(d 1,407 &R
M (RIEALE 7.7%18) | 55 4 MHABEINTIE 391 B A (RISFREEALE 21.4%15 - [@ 9.2%18) &Rl

A= NIADPEHEE, SLU0BEBESENNZZEBERMEITOZEE[ LA, V-Bond S-XD55 L. FY25 ' 842 B/AM (FiHALL
1.19%38) | 55 4 TUEERBINT(L 224 B A (FIFEREALE 8.2%18 - [F 2.8%18) Lol

IvFIH|

IyFIRID FY25 75 EiS(E 4,020 B (FIHALE 0.5%18) Lhofz. IvF>JEID 2 DOFENEFBOEEFLUT OB TH.

1.  EXE 3M—-X0 FY25 75 EEI(FHTAALE 4.9%180 1,431 BAMAERIR. T ATVABFYITA> T4V [COF] MIFRROFEF. RED
RRJRBR THIREBEEVEINDHIEZE SIRARBRATH D, 5 4 WHEAEMOFE L(E 377 BAM (FIERHEALL 28.29%1E - 7
TU3HALE 11.9%i) &Rofc. REOFHBEEFTAMTHIN, IREOE VAN ST IT INITEALLEER TV,

2. AvF)RIEFOEDRBTHS SF IN-XE FEDFTT Ly PC BBEOFERRICELD. FY25 75 LS (FHTHALL 30.5%iK0 453 B
&Rz, 8 4 TUEHERBINTI(E, FS)—-X0FE (& VEmNEEE 111 BAF (A 7.5%iE - [ 9.0%iK) &k,

AyJ (4971 IP): HRFIRMT L (RFTN—-2)

‘
(BBHHA/ 12 ARE) ““““““““
FRZRELIEH 3,748 7,998 12,447 16,699 4,034 8,609 13,905 19,333 15.8
=M L&l (CZ,V-Bond etc) 2,877 6,012 9,382 12,699 3,177 6,778 10,941 15,313 20.6
CZ 3)-ZX&5t 2,589 5,407 8,377 11,305 2,821 6,021 9,749 13,540 19.8
CZ-8100 308 648 985 1,307 324 658 1,016 1,407 7.7
Cz-8101 1,415 2,861 4,330 5,816 1,480 3,197 5,217 7,251 24.7
T0fth CZ 866 1,898 3,062 4,182 1,017 2,166 3,516 4,882 16.7
V-Bond 194 400 625 832 203 400 618 842 1.1
IvF>J &l (EXE, SF etc.) 871 1,986 3,065 4,000 857 1,831 2,964 4,020 0.5
SF 141 322 532 652 75 220 342 453 -30.5
EXE 307 749 1,072 1,366 316 626 1,054 1,431 4.9
ZOMREIEH 175 384 590 772 202 413 650 873 13.1
EEAET 3,924 8,384 13,041 17,478 4,237 9,025 14,559 20,211 15.6
Source: Nippon-IBR based on MEC's earnings results materials
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Ay (4971 IP): RmAlEmss L ([MERN—-2)

FY24 FY25

mmmmmmmm

(BHHM/ 12 AiRHE)

FRFREANIEE] 3,748 4,250 4,449 4,252 4,034 4,575 5,296 5,428 27.7
ZEmE _EHI (CZ,V-Bond etc) 2,877 3,135 3,370 3,317 3,177 3,601 4,163 4,372 31.8 5.0
CZ IN-RX&5t 2,589 2,818 2,970 2,928 2,821 3,200 3,728 3,791 29.5 1.7
CZ-8100 308 340 337 322 324 334 358 391 21.4 9.2
Cz-8101 1,415 1,446 1,469 1,486 1,480 1,717 2,020 2,034 36.9 0.7
Z0fth CZ 866 1,032 1,164 1,120 1,017 1,149 1,350 1,366 22.0 1.2
V-Bond 194 206 225 207 203 197 218 224 8.2 2.8
TwF>Y#El (EXE, SF etc.) 871 1,115 1,079 935 857 974 1,133 1,056 12.9 -6.8
SF 141 181 210 120 75 145 122 111 -7.5 9.0
EXE 307 442 323 294 316 310 428 377 28.2 -11.9
ZOfthFREULIER 175 209 206 182 202 211 237 223 225 5.9
mERAS 3,924 4,460 4,657 4,436 4,237 4,787 5,534 5,652 27.4 2.1

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

FY26 ##FFiE

Eltt(E FY26 FEAFAE%. 55 % 10,800 M (FIERHALL 15.1%18) . EF2% 3,000 BHM ([ 22.9%18) | BHAFEL. tLtE
22,500 B3 (FiHALL 7.4%18) | E5502%% 6,500 BAM (A 13.1%18) LUk, "BEIYIADREZZES|UL CZ-8101 H'5|EHEkER
FAN-(CRZRIAHTHD.

Solm BT - HEERET) W —SEROFEE(FREE TERATHIEO0D. )\vr—IERBEECHEREIMORBRE. MIEN(CET
B EEREFITHRIOHD. Ak Al BEQHEARFEFSRICHLALLD. Al BEEOREMETEIN. NAEFCEIDIRSNZEIREA
B FEEDISBERAERGIEH . B0 FY26 TEAOZEEFRITRTHEROTVS,

| xvs (4971 IP): #ERVRETE |

FY26 (%)

SRR/ RE 1o %)
=ra 8,882 18,234 9,387 20,947 10,800 15.1 22,500 7.4
i=E FilEA 2,362 4,562 2,440 5,748 3,000 229 6,500 13.1
OPM (%) 26.6 25.0 26.0 27.4 27.8 +1.8ppt 28.9 +1.5ppt
RERR 2,641 4,682 2,493 6,051 3,025 21.3 6,550 8.2
REHRE ICRE I 2L HAF S 1,890 2,291 1,893 5,028 2,000 5.6 4,600 8.5
EPS (¥) 100.97 122.38 101.47 272.14 109.53 7.9 251.91 7.4
Source: Nippon-IBR based on MEC's earnings presentation materials

R ESTE (FY25 - FY27) DEIE
Fi8% _L01% FY25 QZEEEZT. B3 FY27 2= EEEIIRTIARESHBOLSEEZZ L T DENEE U,

1. FY27 55 LEB&RE 25,000 BRMTIREAENMILY, S5517FH05E F% 24,500 BAACEHIELE. BIfFRMiosRRERER05T
L% 500 BAMICTFAEIEUL. (EIERIBEZEEIIEH5E LA 23,500 BAM. DO 1,500 BAMAMNCHARMEBEEICESF LT
Iz
FY27 EZFIREE, SAIMIERGROERRARFEEZENE@ZEFEZ. 20%LL LS 26%~30%(C_EHIEIEENT.

3. ROE Bi#&(d 10%_EN5 13%~16%(AEIEENTT,

MEC CO., LTD (4971 JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD
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BAXRBR
Ett(EPHAR ESHBHAE P OEARBERICOVWCEEMZRRUZ, 3 ERETOEZEFrY1J0-18,200 BHM~18,800 BAMICHEGD
THEBRZEEEZMA. U TONEFCE DT,

1) EI%E 8,000 B AMM
2) TAZTRAFE 5,200 B H
3) ¥RER 7T 5,300 B F~5,400 B M#E

* REIEE
RREIEICALENS 8,000 BAMEDSS. 4,000 BAM%ZEMARIKEC. 5500 4,000 B A%Z&EHIFEFIRE(SATS, &
BICR R DA HERRR I DIt R— b Y= T4 >0 HI058(Ee M A [CEEEIREI 3.

*  THEHRE
EfESE EEOR 10% 2 AFTHARICIREL. TEIRESTBEARI R (CHE%EE 5,200 B A MA%I%ET 3,
* KIEER

FRHERR EETEHEARI ., #8%8 5,300 B/ ~5,400 BAM®RZALHICT T, SECEHKREVVEEITI S, EHEOKRERTHEHE, i
AE14%m 35%LL_EHD DOE 4.0%LA_E(CEFENTZ, 2. Bt ERE BRI R (CKRICIEL TE SNBSS 2 #EN I (CEET
BZEEBAE U, A FY25 (C 1,769 BEAMOEEY (EfERCZ4M 35.3%. DOE 6.2%) %#3Z#hlL). &5(C 500,000 ¥ROE 2RO
ES (%% 1,292 B5AA) 25Tt EHRRNEIRNTHEAUR. FY26 (C(&. BEttE FY25 (EROELY (—HREZD 96 M. @GS
4] 38.1%) ZETEIL TS,

MEC CO., LTD (4971 JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD
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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 2026 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 Honzons
Japanese Equity Specalist

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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