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Ayt (4971 JP)

BERBLCHASYISAFI-VOVAIBFMEHTBRVWY, ENERKROBRAISENFEROBELSHIEEEZRR.

IJEIFT4THIU—-
> FY26 LHIRE
XyINFERUZ FY26 LEBRE (12 AH) (3. SHEFEB05E LS 12,250 BHM (BIEREALE 30.5%18) . EZFI% 4,000 5HH
([ 63.9%18) (CHULT, 75EE 12,594 BAMA ([F 34.2%18) . E%F% 4,135 BAM ([ 69.4%18) THEHUL, BtHOFEHE
EMMEAEINDEHEER) (W —SEROFEEN S| SRR R RBUZIEFX. FttE FY26 $iEFE8%. 5 LE 24,500 BAH
(ATHALE 17.0%18) | E%FI%% 7,600 BAM (A 32.2%18) H'5. 5t L& 25,800 A (A 23.2%18) | E%FI% 8,300 BHM
(A 44.4%18) (SR ESBIEIELIZ.
> FY26 EERIEL
CZ-8101 N'5|EHtE FY26 DRMECEHT 2ERBFC. LVBER/ \Wr—SEARICERAINS CZ-8201 HLU CZ-8401 N EREESIT5L
BEIfLER TS, f2 MRREL TIA T OLIRURESURINRTEEN S,
1) o —SERMBORIRINTD R
2) HECHRERICBIFRUBIFEIURI DR
3) IBEZSCEEATIRIEOIANOFRE, 2OIHEE 1 WAL EIZKEDTE LHRFIZSZDIZRME T BAICRIAATLRL,
> BWEER
FRECHE. 5 ADSE 1 MEEFRERRIFC—HREED 110 BCEEENN, RS TEEELRC—HRERD 110 B (EiERc 2R
33.5%) %ifES 5. BB LA EHE, EIEE LR 35% LS LU DOE4.0% L ETHB.

AvY (4971 IP): H@NV1I—-33>

KHIIveER (BR M) 122,300 @ B¥EikeER (HHRI) 764
22 B9RERE (BB M) 3,983 | 22 HEIFFERE (BHRIL) 24.9

| BE/A-TR (%) | 4971 | TOPIX | R (H5F, %) | FY24 | FY25 | FY26CE |
¥kl (¥, 2026 ££ 9 A 4 B&H) 6,250 4,103.23  sEH 18,234 20,947 25,800
3mo (2026 £F 6 A 4 B#&{ELt) -40.9 3.8  EXRFz 4,562 5,748 8,300
6mo (2026 £F 3 A 4 B#&{ELt) -8.2 12.9  EZFIZHE [OPM ] (%) 25.0 27.4 32.2
YTD (2026 £ 1 A 5 B#&{#Lt) 20.7 18.0 EPS 122.38 272.14 328.58
1lyr 107.0 33.2 | EBITDA 5,487 6,571 9,250*
5yrs 82.0 103.6 @ MBLNLYT (X) 1.2 11 1.1*

| —uenimm® 0000 | a971 | Torix [EETNVIARLECS -0.4 -0.3 -0.3*
EPS (¥, FY26 CE) 328.58 234.51 | FY—Fvv>21J0- 4,251 3,725% 4,565*
DPS (¥, FY26 CE) 1100 094
BPS (¥, FY26 EST*) 1887.3 N/A | EEEE (¥) 45.00 96.00 110.00
FCFPS (¥, FY26 EST*) 2333 N/A | BEEMERE (%) 36.8 35.3 33.5
¥F38 PER (X) 19.0 17.7  ERHFIED (%) N/A N/A 1.8
F38 PBR (x) 3.3 1.9 | DOE (%) 3.3 6.2 5.9*%
F38 PCFR (x) 26.8 N/A HECHLLEE (%) 5.8 7.5 6.0
EV/EBITDA (X)* 13.1 N/A | ROE (%) 8.9 175 175
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / *Nippon-IBR estimates
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FY26 LERRBHME

XyoM FY26 ERBRE (12 AHA) (& SHFREDE LS 12,250 BHM (BIFERHALE 30.5%18) . E2FZ 4,000 BHM (F 63.9%
18) (CHUT. 55E= 12,594 BAM (F 34.2%18) | 5575 4,135 BAM (F 69.4%18) THMUL. AHOEHERMEBINDTK
B W —SEIROBEN S| SHSERRAL R RBEUZIEFZ . Bt FY26 2£i&F18%. 5t L= 24,500 55 (FIHALE 17.0%18) .
EEAZ 7,600 BAM (F 32.2%18) M5, 75 LS 25,800 BAMA ([F 23.2%18) . E2F%% 8,300 BAM ([ 44.4%18) (SHiflcE
FEIEU,

FHADFEGSE L (E. BIERIEALL 37.4%B D 12,402 B A MEHIAIN-ATBEREZLIRL. ERFT LS ERIEREALL 21.9%E0 26,798
RoEiiofe, ERFE EMFRICHEBUTVBERIEICUTOESDTH B,

1. AR Al BEOSRFEE vy - SEREI REOFTENERTBINL TN,
2. RY-N-BEEFEMELHNCEHEL TS,

FY26 HADEI5E EHER(IBIFERIEALL 0.4pt iRD 66.0%Eo/h, BARIEERHOIRSTD S HIIBI 5t EHEERIE 1.2pt 1D 82.0%
Lol

LEADTE _EHRFIZS R (SRTEEEIHALL 1.8pt 1D 63.6%(CEAELIZ. TOERIE. 1) FEROFT L (FIFERHALL 37.4%18) SLUHE=ZE (B
21.9%18) O, WFRCHBULEIIOEHDERRNEBURZ (CZSU—-X. @ 37.1%18 / V-Bond SU—-X. [@ 16.3%1E / EXE SU-X. [E
44.8% 18 ). 2) Cz-8101 M5t L ([A 33.8%IBD 4,278 BAM) ((FESISNLEEGEIVIADNHE. THhd. CNSOFER. EEFIEOMHUETT
tIEoMUE LEHE.

26 2 TUSHAEHMT(3, 5L/ 6,465 B ([E 30.3%18 - BITUHHALL 5.5%18) . E2H%& 2,055 BHMA (B 52.6%15 F 1.2%i/k) &R
ofz. BEEFROFIINEIALETOESIAMK T, ABERICLS AMFESE R RUEEMOEINPCIRSTEIREOEMNFIROEHEUE EE-efs
THd.

AyJ (4971 IP): FEH{EYIV—

12 A
(v]

5tk 8,882 18,234 9,387 20,947 12,594 34.2 12,250 2.8
B 8,384 17,478 9,025 20,211 12,402 37.4 N/A N/A
GP 5,383 11,101 5,804 12,977 8,004 37.9 N/A N/A
GPM (%) 60.6 60.9 61.8 62.0 63.6 +1.8ppt N/A N/A
SG&A 3,020 6,539 3,363 7,229 3,868 15.0 N/A N/A
SG&A/Sales (%) 34.0 35.9 35.8 34.5 30.7 -5.1ppt N/A N/A
Bha) e 2,362 4,562 2,440 5,748 4,135 69.4 4,000 3.4
OPM (%) 26.6 25.0 26.0 27.4 32.8 +6.8ppt 32.7 +0.1ppt
REFZ 2,641 4,682 2,493 6,051 4,305 72.6 4,050 6.3
RPM (%) 29.7 25.7 26.6 28.9 34.2 +7.6ppt 33.1 +1.1ppt
ZHAFZS 1,890 2,291 1,893 5,028 3,039 60.5 2,900 48
EPS (¥) 100.97 122.38 101.47 272.14 166.43 64.0 158.81 4.8
DPS (¥) 20.00 45.00 25.00 96.00 55.00 120.0 55.00 0.0
Source: Nippon-IBR based on MEC's earnings results materials
* HRUBREIZIFE T S A FIat
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AvJ (4971 IP):EmiidE vs 5 LS MR

(>, BAA)

a1 | @ | @ | @« | a | e ]| s | e | a | a2 |voww
HiEre (R 9,850 20,251 31,434 42,075 10,247 21,985 34,844 47,717 12,978 26,798 21.9
= FE(RsH) 3,924 8,384 13,041 17,478 4,237 9,025 14,559 20,211 5,997 12,402 37.4
HifaTE (U ER) 9,850 10,401 11,183 10,641 10,247 11,738 12,859 12,873 12,978 13,820 17.7
55 S (TUER) 3,924 4,460 4,657 4,437 4,237 4,788 5,534 5,652 5,997 6,404 33.8

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

B L

BAEE_LHIO FY26 LEISS LS. AIEEREALE 42.1%80 9,633 EAMERD, 55 CZ JU-XFE B3R 37.1%E0 8,257 HHEME
YHIR-Z TREL O,

F(ONVYIY A= RTAY =)=/ T — MR CoWoS BREDFVIT Ly o —SEARICENDNZEHOFEHEEM _LF] CZ-8101
O_LHRSE E(F FEIN-ITHREOD 4,278 BAHM (RIFFEHLL 33.8%18) coft. 46k Al BEDEIHFER)/ v —SERmIFRED
BRLEEL AAFER Y- SEROE LN BREIENMNEVEL BT, A&, Al H—N\-mF/\vr—SEROFBENFRATHIDHE5
FORAY-N—m3/ v —SBAROFBENBHEL TELER TVS, 55 2 MHAEMOFE EE(3 2,179 BHEM ([ 26.9%1E - AIlUHALE
3.8%18) &iofk.

FY26 LtHAOIZOM CZ S)-X 1075 kit FIEREALL 43.3%1E0 3,103 BAAIICEHEREL. 55 2 M3HAEMTE. 1,638 BAH (H
42.6%15-[F 11.8%18) (GEU. 7Dt CZ SU—-X(Z(F. CZ-8201. CZ-8401. LU CZ-8101 M55 LL(FFEENTS CZ DREIEILIE
BINEEN3. CZ SI-X0FtRERTHS CZ-8201 BLYU CZ-8401 (FEHROMHMEESIBERVERIERAEINS, HlZ(E CZ-8201
(F=E(C EMIB ((fEREN %, CZ-8201 M 2 MYHAEMSE FE(E 113 BAM ([E 9.7%18-E 10.3%i%k) THholz. —H. FEICER AID
I\ —SEAREF THD CZ-8401 5T LIFBERIBUTHD. 55 2 IUHHREHIRD CZ-8401 DFE_E(F. 148 EHH (F45.1%18-[F13.8%
1) Lol

CZ IN-ZXDS5FEAMOEmTHS CZ-8100 DFF LETZELTHRLTSD, FY26 LHCEHIAN-ITBERSD 876 BHHA (A
33.1%18) &i3ofz. CZ-8100 MIRTEDFE(L, EV ° ADAS ZEOEHELED) (v —SEAROEXRIEN . SLUMBOTEL OF /A ZIE
N2> T\ —SEAROFBELIEICTZSN TS, 55 2 TUHHAEIRO CZ-8100 M55 L(E. 450 BAM (A 34.7%1E - 5.6%
18) &iof.

V-Bond 3U—X(d A¥—hIASPEHEE, SLUFEEBEEEENNZZEERMITIOEEBR LH THd. V-Bond -XD FY26 LA
7o L@ ECEH2BEAERMINERRHBL. 465 BAHM (F 16.3%18) &0, 58 2 MHHIHERTE, 224 BHM (F 13.7%18-
B 7.1%i) &Rolz.

IvF> I

TyF J&EID FY26 LHRSE L@ 2,257 BAM (FIEREALE 23.3%18) LAk, 8 2 WHHEMTE, TvF IR0 LS FIU4EIN
—ZT&EO0 1,184 BHM (A 21.6%I& - BIMUSHALE 10.3%18) &3ofz. TvF2IEIO 2 DOFEHEROZEEFIU T OEEDTH.

EXE SU—-XD FY26 tHA 55 L= RIEEHALL 44.8%1E0D 907 BR ML, PEDSSRIBR CHIREBEVEAINDHPEZER
(CTARTVARFYTAY T4V s [COFDFBBENGISHEERA THDL FLRBTAATVANERICBLIENTINUL, E5(C. COF LISAEE
TE YIMNIF( T TETOEMIR/ (- FEROFTEOZFON, 55 L=U L.

HyFIFIVEFOENEETHD SF SN-XD LHRFE E (3. BIEREALE 6.4%I80 206 BRFMEROR, 8 2 WM¥FHEMTE., EiT5L808k
EHAES LY PC DFBEEZER(C, SF 2)-XND7E L FRIFRAALL 29.0%i/ (FIFOFHALLEEN) © 103 BAMRICHEA UL,
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Ay (4971 IP): RmBlEmsc L (R5N—-2R)

FY24 FY25 FY26
e o e ]le]le]lalalalalalel
(%)
FRIZR EALIEH 3,748 7,998 12,447 16,699 4,034 8,609 13,905 19,333 5,760 11,890 38.1
2 a) X (CZ,V-Bond etc) 2,877 6,012 9,382 12,699 3,177 6,778 10,941 15,313 4,687 9,633 42.1
CzZ3I)-X&E5t 2,589 5,407 8,377 11,305 2,821 6,021 9,749 13,540 3,990 8,257 37.1
CZ-8100 308 648 985 1,307 324 658 1,016 1,407 426 876 33.1
Cz-8101 1,415 2,861 4,330 5,816 1,480 3,197 5,217 7,251 2,099 4,278 33.8
T0fth CZ 866 1,898 3,062 4,182 1,017 2,166 3,516 4,882 1,465 3,103 433
V-Bond 194 400 625 832 203 400 618 842 241 465 16.3
TwF>4#El (EXE, SF etc.) 871 1,986 3,065 4,000 857 1,831 2,964 4,020 1,073 2,257 23.3
SF 141 322 532 652 75 220 342 453 103 206 -6.4
EXE 307 749 1,072 1,366 316 626 1,054 1,431 401 907 44.8
ZOMMRENIES 175 384 590 772 202 413 650 873 235 508 23.0
Hmast 3,924 8,384 13,041 17,478 4,237 9,025 14559 20,211 5,997 12,402 37.4
Source: Nippon-IBR based on MEC's earnings results materials
Xy (4971 IP): REBIER L (lélﬁﬁHN—Z)

SPBIEERE ﬂﬂﬂﬂﬂﬂﬂﬂ-ﬂ
(%) (%)

SRZRMEUIER 3,748 4,250 4,449 4,252 4,034 4575 529 5428 5760 6,130 34.0
ZEmEEHl (CZ,V-Bond etc) 2,877 3,135 3,370 3,317 3,177 3,601 4,163 4,372 4,687 4,946 374 5.5
CZ S)-X&5t 2,589 2,818 2970 2,928 2,821 3,200 3,728 3,791 3,990 4,267 333 6.9
CZz-8100 308 340 337 322 324 334 358 391 426 450 34.7 5.6
Cz-8101 1,415 1,446 1,469 1,486 1,480 1,717 2,020 2,034 2,099 2,179 26.9 3.8
T0fth CZ 866 1,032 1,164 1,120 1,017 1,149 1,350 1,366 1,465 1,638 42.6 11.8
V-Bond 194 206 225 207 203 197 218 224 241 224 13.7 -7.1
IvF>4J&l (EXE, SF etc.) 871 1,115 1,079 935 857 974 1,133 1,056 1,073 1,184 21.6 10.3
SF 141 181 210 120 75 145 122 111 103 103 -29.0 0.0
EXE 307 442 323 294 316 310 428 377 401 506 63.2 26.2
ZOMMRMEANIER] 175 209 206 182 202 211 237 223 235 273 29.4 16.2
FEmast 3,924 4,460 4,657 4,436 4,237 4,787 5534 5652 5997 6,404 33.8 6.8

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

FY26 EiFFAR

EIHESH 2 ERERD FY26 FETROLSEEEITV. 55LF 24,500 A (RIERHEALL 17.0%18) | EZF% 7,600 BHA (F
32.2%18) %. 75k 25,800 B ([ 23.2%18) . EZEF# 8,300 B ([ 44.4%18) (CEEUR, CZ-8101 N'5IEHiE FY26 O
TEICEBNI BLEIFC. SOBER/ Yo —SBEMRIERENS CZ-8201 LU CZ-8401 NEERZZESIFHLEERTVS. REFRTIE—HRH
120 110 MOFREEHTEICEE RV, RO S5 EHIBHADREOFRERCHU. EER MR 35%L5L_EHD DOE4.0%LL EEREOTVY
Do

IRFBVZAVELTEU T 0BRNBEEN S,

® BERBRLDFCRNERME
1) N\wo—SERMBIOBIENT DR, £ Al BEESSROBEORUEICLD, BT/ FI- LI TISEBL TV, EtHCE T wr—
BEiRA-N—0REEMIEERIEFRLLD. HIBEIRA-N—-F. FEBMZRIEI T STEOVDICARER SR mIRETFERUL.
22, ASAV0RICEUTIE. 5 2. 2 3 OHHGIRNEREN. TIE/NTOALELNCBOTULS,
2)  HFCHERICHBIIBMMBIFERNURIDRE,
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®  SELEHFIERROET
AR A BREOIEERFECHL RIBUERFBESHIET 2. AHHIEEZSHEERENDIERERD, 20D FY26 THACE.
55 1 TUHAD 65.0%L EI/KEDTT EHFIRODERZ RIAA TR,

Ay (4971 IP): EERVEETH

3 iH 1:

= 8,882 18,234 9,387 20,947 12,594 24,500 25,800 23.2
o5 3P 2,362 4,562 2,440 5,748 4,135 7,600 8,300 44.4
OPM (%) 26.6 25.0 26.0 27.4 32.8 31.0 32.2 +4.8ppt
BEAR 2,641 4,682 2,493 6,051 4,305 7,700 8,500 405
B E )RR 9 2 HAfAI 1,890 2,291 1,893 5,028 3,039 5,550 6,000 19.3
EPS (¥) 100.97 122.38 101.47 272.14 166.43 303.93 328.58 20.7
Source: Nippon-I1BR based on MEC's earnings presentation materials
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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
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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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