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IHli¥eER (B5HM) 177,700 BHbi#eE (B8HRIL) 1,111
22 BRIESERS (55RA) 4,292 22 HEEFERSE (FFHRI) 28.6
w2 o0
(@ (¥, 2026 £ 6 A 10 B#&{HE) 9,080 3,847.60 35wEE 18,234 | 20,947 24,500
3mo (3 B 10 B#&{iELt) 30.6 5.0 | EEFS 4,562 5,748 7,600
6mo (2025 £ 12 A 10 B#&4iLt) 65.7 13.5 EZEFEEE [OPM ] (%) 25 27.4 28.9
YTD (2026 £ 1 B 5 B#&{iLt) 75.3 10.6 | EPS (M) 122.38 | 272.14 303.93
1yr 250.9 38.1 | EBITDA 5,487 6,571 8,550*
5yrs 220.6 96.9  WABLNLYY (X) 1.2 1.1 1.1*
EPS (¥, FY26 CE) 303.93 220.00 @ JU—-Fvv>1J0- 4,251 4,565*
BPS (¥, FY26 EST*) 1862.66 N/A | BEsE (¥) 45.00 96.00 110.00
FCFPS (¥, FY26 EST¥*) 233.25 N/A | EE4MEm (%) 36.8 35.3 36.2
F48 PER (X) 29.88 17.49 | BRHFIED (%) N/A N/A 1.2
18 PBR (x) 4.87 1.30 DOE (%) 3.3 6.2 5.9%
F48 PCFR (x) 38.93 N/A = EICHLE (%) 5.8 7.5 6.0
EV/EBITDA (X) 23.00 N/A | ROE (%) 8.9 17.5 17.0

Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / *Nippon-IBR estimates
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Source: Nippon-IBR based on MEC's earnings results materials

* BRARTIZIRE T & LR 4

SG&A/Sales (%) 6.4ppt
(=E Ik 2,362 4,562 1,093 2,440 5,748 2,079 90.2
OPM (%) 26.6 25.0 24.7 26.0 27.4 33.9 +9.2ppt
RERR 2,641 4,682 1,059 2,493 6,051 2,141 102.1
RPM (%) 29.7 25.7 24.0 26.6 28.9 34.9 +10.9ppt
i ERFIIEE 1,890 2,291 476 1,893 5,028 1,528 220.8
EPS (¥) 100.97 122.38 25.44 101.47 272.14 83.69 229.0
DPS (¥) 20.00 45.00 N/A 25.00 96.00 N/A N/A

AvY (4971 IP):EmLFE vs S5 LR/ VR

FY24
(k>. BBA)
HEE(2RET) 9,850 20,251 31,434 42,075
S LEE(RE) 3,924 8,384 13,041 17,478
i (F048) 9,850 10,401 11,183 10,641
F5 LS () 3,924 4,460 4,657 4,437
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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trEBREUZ,
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TyFIEID FY26 25 1 M¥HA 55 B/ 1,073 B (RIEERHALL 25,2001 - GITUHALL 1.6%18) Lidof. IvFIEID 2 DDEHE
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1. EXEIU-XOD FY26 5 1 M3HY 55 E5(3. BIEREALL 26.8%18 - HilU3HALL 6.4%1E0 401 BAMER. PEOSKREETH
BZREEVEINOHEIEE2EETI ATV BFVITA> T4V L [COF] MITERADEENS | EHESEF THIENEINUE. SBIC. Y
T395747 TETOSHER I— OB EOEEIN, 75 LU LT,

2. AyFRIEFOENRBTHS SF IN-XD5E LE AFEDIT LY PC FEDEE#STRIERHIALL 37.1%18 - SIIUHALE 7.2%i8
® 103 B MR,

AvJ (4971 IP): HRFIFMT L (RFtN—-2)

;
(ERR/I2RAR T T T T T O T T
FRZRELIEH 3,748 7,998 12,447 16,699 4,034 8,609 = 13,905 19,333 5,760 42.8

ZEm _EHl (CZ,V-Bond etc) 2,877 6,012 9,382 12,699 3,177 6,778 = 10,941 15,313 4,687 475
CZ 3)-ZX&5t 2,589 5,407 8377 = 11,305 2,821 6,021 9,749 = 13,540 3,990 41.4
Cz-8100 308 648 985 1,307 324 658 1,016 1,407 426 315
Cz-8101 1,415 2,861 4,330 5,816 1,480 3,197 5,217 7,251 2,099 41.8
TOft CZ 866 1,898 3,062 4,182 1,017 2,166 3,516 4,882 1,465 44.1
V-Bond 194 400 625 832 203 400 618 842 241 18.4
IvF> &l (EXE, SF etc.) 871 1,986 3,065 4,000 857 1,831 2,964 4,020 1,073 25.2
SF 141 322 532 652 75 220 342 453 103 37.1
EXE 307 749 1,072 1,366 316 626 1,054 1,431 401 26.8
ZOfthFREULIER 175 384 590 772 202 413 650 873 235 16.3
Emast 3,924 8,384 13,041 17,478 4,237 9,025 = 14,559 = 20,211 5,997 41.5
Source: Nippon-IBR based on MEC's earnings results materials
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XAyJ (4971 IP): HEmBIERT L (MEHN—-R)

(BRHH/ 12 BiRE) YoY
s (%)

FRFREANIEE] 3,748 = 4,250 @ 4,449 = 4252 4,034 4575 529 5428 5,760 42.8 6.1
ZEmE_EHI (CZ,V-Bond etc) 2,877 3,135 3,370 = 3,317 3,177 3,601 4,163 = 4,372 4,687 47.5 7.2
CZ IN-RX&5t 2,589 2,818 2,970 2,928 2,821 3,200 3,728 = 3,791 3,990 41.4 5.2
CZ-8100 308 340 337 322 324 334 358 391 426 315 9.0
Cz-8101 1,415 1,446 1,469 1,486 1,480 @ 1,717 2,020 = 2,034 = 2,099 41.8 3.2
Z0fth CZ 866 1,032 1,164 1,120 1,017 1,149 1,350 1,366 = 1,465 44.1 7.2
V-Bond 194 206 225 207 203 197 218 224 241 18.4 7.6
IvF>45&l (EXE, SF etc.) 871 1,115 1,079 935 857 974 1,133 1,056 1,073 25.2 1.6
SF 141 181 210 120 75 145 122 111 103 37.1 7.2
EXE 307 442 323 294 316 310 428 377 401 26.8 6.4
ZOfthZREULIER 175 209 206 182 202 211 237 223 235 16.3 5.4
EEAS 3,924 | 4,460 4,657 4,436 4,237 4,787 5534 5652 5,997 41.5 6.1
Source: Nippon-IBR based on MEC's earnings results materials
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Ay (4971 IP): EERVEETE

FY26 (¥ %)

EHI(F) EHA(F)
Dol =) 8,882 18,234 9,387 20,947 12,250 30.5 24,500 17.0
= A 2,362 4,562 2,440 5,748 4,000 63.9 7,600 32.2
OPM (%) 26.6 25.0 26.0 27.4 32.7 +6.7ppt 31.0 +3.6ppt
BREF 2,641 4,682 2,493 6,051 4,050 62.4 7,700 27.2
R E(CIRE I 2 HHAf RS 1,890 2,291 1,893 5,028 2,900 53.1 5,550 10.4
EPS (¥) 100.97 122.38 101.47 272.14 158.81 56.5 303.93 11.7
Source: Nippon-IBR based on MEC's earnings results materials
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RLOEUS (#8%8 1,292 BAM) 25T Tt ERZEINTHAIUR, &z FY25 (CH%EE 1,769 BAMOEEHE (EGBEC XM 35.3%.
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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 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 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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