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XyInt8 B 10 BICRERUIZ FY21 FHR (12 ARE) REEF. 5L 7,024 BHM (Al
FEHALE 23.2%18)  EXEFIZ 1,949 BAMA (B 72.0%18) CBEU LR, X
YITAHT Ly MR OB ENSHE58< AT —/\-OFBHLANFC R, FEAREHE
#HI2/\WT-CEMOFBENRHCHEBURRT LOML ETERER S, B LG
1.8%. BEFIRE 11.4%=H1F>22TNTN LEBFERLDONI. iFiAR ARG
(CED, EFEFIRREHTERHD 19.9%M5 27.8%AEXRMECRELL.

UFEAER T, FY21 BEANAY>R(E 5 B 12 HO% 1 M¥ERBRRNSEICRES
N. 55L& 13,600 BAM (FIFFLE 13.7%18) 15 14,000 BAA (A 17.1%1)
(C. BFFZ5E 3,100 LA (E 30.8%18) 15 3,500 BHM (A 47.7%18) (C2
nenkrsEEanz. O HRNOARIRUAIEIEFERD, SEIGE T OFEEIRE
W FEIBHKEVSATIRZRIRL TS . UNURSIKRHER M Z DA, PLORSTHREE
IR TS,

| zava
(BHEA/ 12 ARE) B bk
--
5ok 6,900 7,024 13,600 14,000
EENR 1,750 1,949 3,100 3,500 12.9
OPM (%) 25.4 27.8 228 25.0 +2.2pp
BREFIE 1,850 2,023 3,200 3,600 12.5
B RECIRE I 2L HARIZR 1,300 1,466 2,250 2,600 15.6
EPS (¥) 68.47 77.25 118.46 136.88 15.5
Source: MEC Co., Ltd. press release on 10 Aug 2021
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EN3EHND CZ-8101 05 2 M¥FIFE LBBEREZEHMUL. B 2 WHHEMTE, /\W-CFBORILAZEVEIC CZ-8101
055 k(31,038 BAM ([F 26.6%1E/[E 1.2%18) ([GEL.

CZ-8101 OFLERROERICHZIDE, (1) Y-N-EIF/\Wr—>0iFHE: FT-SBESBIMCHSIY-N-FENEBEHTHR. (2)
REAEIBEEEH - V- MEB2ERICURNYIAIT LY MREDT A REF) W —SOBEBIARTHD. B/ Wr—SA-p-—H
42 (C EMIB F0OFvILyMEICEITLTHED, CZ-8101 D5T LRRERZEHLL TS,

TOEFHIDEED LRI 2 WHEHDIRRERSE. CZ-8100 OIUFHASE EdiBERED 310 BAM (FIEREALL 37.8%E/71M
HHALE 3.0%18) ThHholz. EFHAZEERMBIFOZEEB LRI THS V-Bond OIUFHASE £, 184 BAM (B 24.3%1E/[F 1.6%
) Loz,
2) IvF I
IvFIHRIOEE 2 M4EA5E F(3 1,084 BAM (BIEREALL 7.8%&/FITUEEALL 3.9%i ) Tz, YyF/\RIL Y —[ElF SF (356
2 MUHHAEMTR 2L 241 BAM (B 19.1%E/E 26.1%R) UL ( EHIRATEEIERELE 18.0%E)H . BEDEFHA,
55— AHDOIVFIIRITHD EXE (L. MUEEATF EBERED 449 BAM (FIEREALL 24.0%1E8//1MUEEALE 10.3%18) ik,

COF MIFDHREREEK. KEKEEEH - VE-MFEB(CIDFIEHE) - N YIRS Ty MR RICHERL, T AT 2R
ENRBECTABISNERCHRR UL, TLEMIF COF BER IR UL, RRAVDEYIERIOIHOTLEDTE_ EMBUTEHERIEN 2.

HmAlREmsEL (EHN-R)

12 A

SAZE TR 2,134 2,497 2,919 2,592 2,551 2,701 2,824 3,069 3,278 3,300 22.2
Z&m L&l (CZ,V-Bond etc) 1,360 1,588 1,718 1,695 1,720 @ 1,695 1,828 1,970 2,150 2,216 3.1 30.7
CZ I)-X&st 1,185 1,379 1,484 1,468 1,507 1,491 1,562 1,700 1,906 1,964 3.0 31.7
CZ-8100 232 260 257 269 246 225 264 314 301 310 3.0 37.8
Cz-8101 540 789 752 753 787 820 822 865 1,026 1,038 1.2 26.6
TOfth CZ 413 330 475 446 474 446 476 521 579 616 6.4 38.1
TIvF 5%l (EXE, SF etc.) 773 909 1,200 897 830 1,006 996 1,099 1,128 1,084 3.9 7.8
SF 145 205 407 222 182 298 247 362 326 241 -26.1 -19.1
EXE 297 349 369 278 301 362 316 326 407 449 10.3 24.0
ZOMMRMEANIER 132 125 133 122 109 127 121 91 174 178 2.3 40.2
Emast 2,266 2,623 3,052 2,715 2,661 2,829 2,946 3,160 3,452 3,480 0.8 23.0
Source: Nippon-IBR based on MEC's earnings presentation materials
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EEREOETERL, /\Wr—A—h—h50 CZ-8101 (CHIBZFETHDEICELIRV, B E T OEHANRARFER M EEKH, B
HOREE THRHEARLNC/ W —IA—h—(, EEENIERORHOELERIEEFIRGEL THD. TOCENSBET BB EOEE T EIN
(CRTELENRBKENRIADDEEZI TS,

SRR EDREL

2025 F(CAFT, ST =IA-N— R L2 (CFYTLYyMEICBITU. NI —SBA XAV SBIL T 2EENN TS, ORI TINCED,
T=JIEREFIO/YIDMEIFITEEAK) 8 8D CZ SN-ZXDERNMBHE(CRDEHEREIN D B BRRAINETEL TVSRBIREL NI 2RI
U B ENERCSHIIT/ER FY2023 FTHKERELTVS, —A T, RIEOIERZTFEN FY24~25 LAC—BEIREI 30IsEMEZRL
TWws,

B 2 FRICHID. FEHEFRZE LR 17,000 F~18,000 BAMAZRIEAGRIERECH) 2,200 BAMAZEPUVAEERNZIEEUR,

FY21 (3. BIE TIHOEEIEEE(CH) 700 B R MOREIEEETELTVS, FY22 [{ FHEE0RMITGE. DEOBKETIHZOEIEEE
SHEILTULSN, KIRRAEEEE DB P LEADRFIRE(ERIAATULRL,

ERRROEHR

FY20 A YoY

EBTTUI -3
¢ =7 | LI (¥mil) | (%)

BIEDRET PC. 7Ly, H—N\-FE1E0,
. | PC.HILYN 5G| MR T/\WI—Ix—h—(CkB EMIB EFvTLyME
Cz-X . L o 6,260 13.5 7,400 8,000 27.8
1273, kR NOITHES|, 5G OAABLTA>IFLE. 45
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FAATL—EF COF ($/— NI Ty NRE

EXE COF. AY7kA OHETEDHEFENEIPL. FY21 BJEHERIIRD
. ) . ) 1,307 1.1 1,617 1,617 23.7
N-X HDI BT RS3ts  EHENSE, J\AI>RAYKE HDI YT M3
BT R Mikged
V-Bond L , N P
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Source: Nippon-IBR
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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 2021 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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