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FYI19 L FY20 £ 78 (BRHA—X)

e e S

5 10,865 5,701 14.6 8,728 11,100 11,700 77
= 2k 1,637 -26.4 1,133 85.8 1,836 344 2,000 2,300 40.5
OPM (%) 15.1 19.9 +7.6pp 21.0 +4.1pp 18.0 19.7 +4.6pp
BEAE 1,722 -23 1,126 764 1,819 304 2,000 2,300 335
BeHKREITREYT 4R 1,236 -30.5 794 738 1,196 18.8 1,400 1,500 21.3
EPS (¥) 65.16 -29.8 41.85 738 63.03 18.8 73.77 79.03 21.3
Source: Nippon-IBR based on MEC's results materials
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FEYIVU— (REN—X)

o FY20CE o
YT Y B ) ) ) == TS

bl 2,328 4,976 8,104 10,865 2,809 5,701 8,728 11,700 7.7
EEFIZ 205 610 1,366 1,637 498 1,133 1,836 344 2,300 40.5
OPM (%) 8.8 12.3 16.9 5.1 17.7 19.9 21.0 +4.1pp 19.7 +4.6pp
BEMN 240 638 1,395 1,722 463 1,126 1,819 30.4 2,300 335
RPM (%) 10.3 12.8 17.2 15.9 16.5 19.8 20.8 +3.6pp 19.7 +3.8pp
E LGRS 158 457 1,006 1,236 317 794 1,196 18.8 1,500 21.3
EPS (¥) n/a 24.09 53.07 65.16 nfa 41.85 63.03 18.8 79.03 213
DPS (¥) n/a 12.00 n/a 26.00 nfa 12.00 n/a n/a 26.00 0.0
Source: Nippon-IBR based on MEC's results presentation material

S RAERTEE (HEHR—R)

(BB 12 BRE)

£ 2= R0 2R | 2454 | 2,617 2716 2685 2,134 2497 2919 2,592 2551 2701 2824 46 -33
&M L#&| (CZV-Bond etc) 1598 1,641 | 1,640 1,577 1,360 1588 1,718 1,695 1,720 1,695 1,828 78 | 64
CZ-8100 270 279 272 253 232 260 257 269 246 225 264 173 | 27
Ccz-810l 723 733 725 713 540 789 752 753 787 820 822 02 93
ZOfth CZ 392 407 420 382 413 330 475 446 474 446 476 67 | 02
I vF > J#l (EXE, SF etc.) 855 | 975 1,076 1,108 773 909 1200 897 = 830 1006 9% = -1.0  -17.0
SF 191 275 347 321 145 205 407 = 222 182 298 247 -17.1  -393
EXE 277 286 296 381 297 349 369 278 301 @ 362 316 -127 | -l144
Z Dth R E LR 158 156 181 162 132 125 133 122 109 127 121 47 90
EmEEt 2612 | 2773 2,898 2847 2266 2,623 3,052 2715 266] 2829 2946 41 35
Source: Nippon-IBR based on MEC's FY20 2Q earnings presentation material

HRANELF L (RER—RRX—)

FY2018 FY2019
Hﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂ
(%)
Sl E AL T | 2454 5071 7,787 | 10,472 2,134 4,631 | 7550 10,142 255 | 5252 8,076
&M L& (CZV-Bond etc) 1598 3239 4879 6456 1,360 2,948 4,666 6361 1,720 | 34I5 5243 124
CZ-8100 270 549 | 821 1074 232 492 749 1018 246 = 471 735 -19
Cz-8101l 723 1456 2,181 2,894 540 1329 2081 2834 787 1,607 2429 167
ZDfh Cz 392 799 1,219 1,601 413 743 1218 1664 474 920 1396 146
Iy F >4 Hl (EXE, SFetc) 855 1,830 | 2,906 = 4014 773 1682 2882 3779 830 1836 2832 -7
SF 191 466 813 1,134 145 | 350 | 757 979 | 182 | 480 @ 727 -40
EXE 277 563 | 859 1240 297 @ 646 1,015 1,293 301 = 663 979  -35
Z DR ENIEH 158 314 495 657 132 | 257 | 390 512 109 236 357 -85
=OAS 2612 5385 8283 11,130 2,266 4889 7941 10,656 2,661 5490 8436 62
Source:Nippon-IBR 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 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 authorised and
regulated by Financial Conduct Authority (FRN: 928332).
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