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o YoY

Q@ @ o o @ @ g Y
2,454 2,617 2716 2,685 | 2,134 2497 2919 16.9 7.5
1,598 1,641 1,640 | 1,577 | 1,360 1,588 1,718 82 48
270 279 272 253 232 260 257 -1.2 -5.5
723 733 725 713 540 789 752 -4.7 37
855 975 1,076 | 1,108 773 909 | 1,200 32.1 11.6
158 156 181 162 132 125 133 6.4 -26.4
2,612 | 2,773 2,898 | 2,847 | 2,266 2,623 | 3,052 16.4 5.3

Source: Nijppon-IBR based on MEC's 3Q Result Presentation
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Source: Nijppon-IBR based on MEC's 3Q Result Presentation
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MEC (4971 JP) : Financial Summary

(¥million) FY3/2015  FY3/2016  FY3/2017  FYI2/17 FY12/18 FY12/19

S5 LS - ERING 9,057 9,078 9,259 9,641 11,328 10,700
=g il 2,008 2,185 1,887 1,993 2,222 1,550
EEAE 2,129 2,207 1,888 2,063 2,236 1,600
E LRI 1,344 1,514 1,642 1,567 1,778 1,150
1BRHZDFIZE () 66.98 76.26 84.86 81.77 92.85 60.60
TETEARTVEEERR 1 iR DRI (M) - - - - - -
EXEEH(CLDIFrrySa1T0O0— 1,489 1,796 1,633 1,591 1,928 -
EEHICKDF Y a1T0— -399 -1,372 -2,461 -832 -706 -
MFEBICKDF Y1 T0— -220 912 1,128 -885 -1,228 -
REBS SVIREFEYDOIARIES 3,997 3,422 3,723 3,664 3,599 -
JU—FvrwvS17IJ0— 1,090 424 -828 759 1,222 -
1BREEDEEF Y1 I0— (H) 74.19 90.42 84.37 110.65 100.67 -
1HREEDIU—Fvwv>a21T70— (M) 5431 21.35 -42.78 52.79 63.80 -
TERE 14,646 15,715 17,993 19,247 18,897 -
=l 2,606 3,465 4,883 4,660 3,731 -
fERE 12,039 12,250 13,110 14,587 15,166 -
ERE 594 594 594 594 594 -
H2&X 12,039 12,250 13,110 14,587 15,166 -
1BREROMERE (H) 599.85 632.41 683.86 760.92 799.46 -
T LEEFARR (%) 22.17 24.07 20.38 20.67 19.62 14.49
ROE (%) 12.05 12.47 12.95 15.09 11.95 -
ROA (%) 14.87 14.68 11.34 14.43 11.78 -
BHEEALE (%) 82.20 77.95 72.86 75.79 80.26 -
SELEE (%) 21.65 28.29 37.25 31.95 24.60 -
HEREDER () 0.66 0.60 0.55 0.69 0.59 -
A2HLARAINLYS (8) 408.60 556.00 318.00 335.00 373.33 -
MENLEE (%) 465.02 293.52 279.82 290.46 321.00 -
B FRERE 0 0 1,750 1,250 750 -
EBIT 2,134 2,211 1,894 2,069 2,242 -
EBITNY—>2 (%) 23.56 24.36 20.46 21.46 19.79 -
EBITDA 2,470 2,571 2,262 2,541 2,851 -
EBITDAN—2>> (%) 27.27 28.32 24.43 26.36 25.17 -
1RG0 iRsE (R (M) 14.00 18.00 20.00 22.00 26.00 26.00
BeZtmE (%) 20.90 23.60 23.60 26.90 28.00 42.90
FARFEATREARTUIBER (KR) 20,071,093 20,071,093 20,071,093 20,071,093 20,071,093 20,071,093
BRIl (HR) 34 700,089 900,089 900,089 1,100,232 1,100,232

Source: Nikkei Value Search
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GENERAL DISCLAIMER AND COPYRIGHT

This report has been commissioned by MEC Company LTD. and prepared and issued by Nippon Investment Bespoke Research
UK Ltd (Nippon-IBR), in consideration of a fee payable by MEC. 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 2019 Nippon Investment Bespoke Research UK Ltd.

For further enquiry, please contact:

Nippon Investment Bespoke Research UK Ltd
First Floor,

35 Little Russell Street

London WCIA 2HH

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
an Appointed Representative (AR) <FCA Reference Number 694873> of Profin Partners Limited registered and authorised by the Financial
Conduct Authority with the register number 595504.
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