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BINUIZCENZEITBNZ. WERELTIE 1) FBES ERCHSEMBEOBMNTH 1 &M,
2) fELE BIURBIVIZROZEICLZFE, PEFMN TIHETEEL TV ERO—EZ
ENEEICUIDER UL E2EETL TN 1 BH. THD.

EItHEEE 1 MEHAOREZZT, 55 2 MEHARSUIC FY22 BEIEE T2 TROLI(CE
IEUTE. IEIE OB FIRFEE 1 MEHOEBOHERRUIEDTH DN HBFEHURIR
ERBULIBVERIEZA, 5§ 2 MHHALEOFEFIEIEN TS,

EERUEETEEE

W g
(%) (old) (New) (old) (New)
b= 3,955 12.8 7,800 7,950 16,500 16,650 10.7
Emi L 3,898 12.9 n/a n/a n/a n/a n/a
5o E#FIZE[GP] 2,428 9.4 n/a n/a n/a n/a n/a
GPM (%) 61.4 -1.9pp n/a n/a n/a n/a n/a
SG&A 1,377 10.5 n/a n/a n/a n/a n/a
SG&A/Sales (%) 34.8 -0.8pp n/a n/a n/a n/a n/a
EEHZ[OP] 1,051 8.0 1,800 2,000 4,000 4,200 6.6
OPM (%) 26.6 -1.2pp 23.1 25.2 24.2 25.2  -1.0pp
ﬁﬁﬂﬁ[RP] 1,186 145 1,850 2,150 4,150 4,450 8.4
RPM (%) 30.0 +0.4pp 23.7 27.0 25.2 26.7 -0.6pp
R ELCIRE
BRI 793 6.9 1,300 1,500 3,000 3,200 8.5
EPS (¥) 41.76 6.9 68.41 78.92 157.86 168.35 8.5
DPS (¥) n/a n/a 20.00 20.00 40.00 45.00 28.6
Source: Nippon-IBR based on MEC's results presentation material
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T —SOBBEACLHEN, J\WT—SA-H-DESEBEE M _EOHOERIC T IFENEEDER(CEBUL, it CZ 2V
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IyFOIRIDSE 1 M3HAFE E(F 1,019 BHM (FISERRALE 9.7%iR / BITUHARLE 2.3%18) &hioft. AIFERHALE TRURD
BECF. 1) —BBOTIRATLAA-D—HRABECARCET, COF MIFOIVFIIEITHS EXE NNRIROEZERZ (L.
2) JAIYRAR=RIAZDFETIWHIYFNRIE Y —ZEDORVEMICIEITI B2 (C. SF SU-X D55 LN RIS RAALL
37.4%iR/BIHALE 2.9%iRM 204 BRMER zCE. HMdd. B FY21 BhoiaFEo1z/\ A1V RAR— RIAVHET IOy FIN
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FY20 FY21
el o o o o of o of of®
Q1 Q1 (%)
FRZREUIER 2,550 2,701 2,824 3,069 3,278 3,301 | 3,807 3,621 3,695 2.0 12.7
BaEm EF (CZ,V-Bond etc) 1,720 | 1,695 1,828 | 1,970 2,150 2,216 @ 2,624 2,625 2,676 1.9 245
CZ3-X&3 1,507 | 1,491 1,562 @ 1,700 1,906 1,964 @ 2,313 2,294 2,403 4.8 26.1
Cz-8100 246 225 264 314 301 310 312 302 315 43 4.7
Cz-8101 787 820 822 865 1,026 1,038 = 1,199 1,244 1,276 2.6 24.4
Z0fth CZ 474 446 476 521 579 616 802 747 811 8.6 40.1
TvF>J%I (EXE, SF etc.) 830 = 1,006 996 1,099 1,128 1,084 1,183 996 = 1,019 2.3 9.7
SF 182 298 247 362 326 241 281 210 204 29 -374
EXE 301 362 316 326 407 449 443 318 360 132 -115
TOAhERELIES] 109 127 121 91 174 178 193 191 202 5.8 16.1
B4 2,661 2,829 2,946 3,160 3,452 3,480 | 4,008 3,814 3,898 2.2 12.9
Source: Nippon-IBR based on MEC's earnings presentation materials
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HEAIFERT L (BEN—]R)
FY20 FY21
EEEREE R
(%)
TRREUIEH] 2,550 5,251 8,075 11,146 3,278 6,579 10,386 14,007 3,695
ZEm L& (CZ,V-Bond etc) 1,720 = 3,415 5,243 7,213 2,150 4,366 6,990 9,615 2,676 24.5
CZ SV-X&s5t 1,507 = 2,998 = 4,560 6,260 1,906 3,870 6,183 8,477 2,403 26.1
CZ-8100 246 471 735 1,049 301 611 923 1,225 315 4.7
Cz-8101 787 1,607 2,429 3,294 1,026 2,064 3,263 4,507 1,276 24.4
Zoftt CZ 474 920 1,396 1,917 579 1,195 1,997 2,744 811 40.1
TIvF>F# (EXE, SF etc.) 830 1,836 2,832 3,931 1,128 2,212 3,395 4391 1,019 9.7
SF 182 480 727 1,089 326 567 848 1,058 204 -37.4
EXE 301 663 979 1,305 407 856 1,299 1,617 360 -11.5
ZOft R ELIES] 109 236 357 448 174 352 545 736 202 16.1
B4 2,661 5,490 8,436 11,596 3,452 6,932 10,940 14,756 3,898 12.9
Source: Nippon-IBR based on MEC's earnings presentation materials
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FY22 (FEtHEARESTE (3 HE) ODYFEETHD. sHMICBILTE UTFUSI%ELR— M MESREni\. https://nippon-
ibr.com/jp/sponsored-research-coverage-2/

MEC CO., LTD (4971 JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD



A HRAH(4971IP)RELUR- B ABEY YU - 2022658238 Page | 6

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 Honizons
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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