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FYE12/2023 Key factorsFYE12/2023 Key factors

1

Sales: 14,020 million yen(YOY change: Down 14.1%)
Operating income: 2,492 million yen(YOY change: Down 37.7%)1

4
Major products sales (YOY change)

EXE: Up 3.1% V-Bond: Down 5.6%
CZ: Down 16.3% SF: Down 37.7%

3
Chemicals
Sales: 13,764 million yen (YOY change: Down 14.2%)
Shipments: 35,398 t (YOY change: Down 21.3%)

Exchange rate impact (YOY change)
Sales: Up 305 million yen, 
Operating income: Up 111 million yen.
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Exchange rateExchange rate

2

23Q322Q423Q4Initial 
forecast

4.484.404.524.37NTD
19.6619.3919.8119.33RMB
17.7316.7017.9616.34HKD
4.013.734.043.69THB

150.22137.93152.27136.04EUR
138.87130.78140.55128.03USD

• Overseas subsidiaries are basically transactions denominated in local currency, 
and are affected by the yen / local currency rate when converting to yen in 
consolidated accounting.

• Our major foreign currencies are the Taiwan dollar (NTD) and the Chinese 
yuan (RMB). Both use the average rate during the period.

Exchange sensitivity 
(12 months conversion)(million yen)︓

NTD: 
RMB: 

(Sale) 
(Sale) 

(Operating income) 
(Operating income) 

57
22
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FYE12/2023 ResultsFYE12/2023 Results
Unit : million yen

3

FYE12.2022

Results Results

Net sales 16,329 14,020 -2,309 -14.1%
Chemical sales 16,042 13,764 -2,277 -14.2%

Gross profit 9,803 8,316 -1,487 -15.2%
Gross profit margin 60.0% 59.3% -0.7ppt -

SGA 5,799 5,824 24 0.4%
Sales ratio 35.5% 41.5% 6.0ppt -

Operating income 4,004 2,492 -1,511 -37.7%
Operating  profit margin 24.5% 17.8% -6.7ppt -

Ordinary income 4,246 2,683 -1,563 -36.8%
Ordinary profit margin 26.0% 19.1% -6.9ppt -

Profit before tax 4,224 3,219 -1,005
Net income 3,064 2,304 -759 -24.8%
EBITDA 4,989 3,993 -996 -20.0%
Net income per share 161.22 122.29 - -

13.8% 9.6% -4.2ppt -ROE

YOY
(%)

FYE12.2023
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Net sales YOY Net sales YOY 

Adhesion im
proves

Etching solution 

O
ther solution

M
achine sales

M
aterialsales

O
ther sales

FYE12/’22 FYE12/’23
2,309 million yen, Down 14.1%

Foreign exchange
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Operating income YOY Operating income YOY 
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1,511 million yen, Down 37.7 %

Chem
ical sales

Chem
ical

Gross profit

M
achine sales

M
achine sales 

Gross profit

M
aterial and

O
ther

sales

M
aterial and 

O
ther

sales
Gross profit

Selling, general and 
adm

inistrative expenses

Foreign exchange
（

Gross profit）

Foreign exchange
（

Selling、
general and 

adm
inistrative expenses）
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Consolidated B/S (Assets)Consolidated B/S (Assets)

TopicsFYE12/’23FYE12/’22

Acquisition of new 
factory Site, etc.15,49215,987Current assets

－13,17211,512Non-current assets

Acquisition of land for 
new factory, sale of 
Nishinomiya factory, etc.

9,8208,959Property, plant
and equipment

－160146Intangible assets

Increase stock price, etc.3,1912,405Investments and
other assets

－28,66527,499Total assets
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Consolidated B/S (Liabilities and Net assets)Consolidated B/S (Liabilities and Net assets)

TopicsFYE12/’23FYE12/’22
Decrease in electronic 
record debt, etc.2,8723,562Current liabilities

－1,015611Non-current liabilities

－3,8874,173Total liabilities

Increase in retained 
earnings, etc.21,82621,278Shareholders' equity

Increase in foreign exchange 
adjustment account and 
valuation difference on 
marketable securities, etc.

2,9512,047
Total accumulated

other comprehensive
income

－24,77723,325Total net assets

－28,66527,499Total liabilities and 
net assets
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3,505 3,519 
4,132 3,881 3,955 4,172 4,236 

3,965 
2,765 

3,432 

3,782 
4,038 

973 975 1,202 
787 1,051 1,032 1,034 886 168 
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Quarterly performance:
Sales, Operating income, Operating margin (Consolidated)
Quarterly performance:
Sales, Operating income, Operating margin (Consolidated)
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1,284 1,254 1,577 1,597 1,526 1,682 1,741 1,575 
1,182 1,369 1,542 1,608 

1,246 1,289 
1,352 1,495 1,377 

1,457 1,460 1,503 
1,414 1,393 1,406 1,609 

973 975

1202 787 1051
1032 1034

886

168
669

833
820
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1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12

2021 2022 2023

COGS SGA Operating income

Quarterly composition: 
Operating  income, SG&A, CODS (Consolidated)
Quarterly composition: 
Operating  income, SG&A, CODS (Consolidated)
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1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12
2021 2022 2023

Other 2 0 13 6 1 1 1 3 1 1 0 0
Materials for PCBs 16 21 19 33 18 19 38 31 16 27 15 80
Equipments for PCBs 33 16 90 27 36 17 13 102 34 31 17 28
Chemicals for PCBs 3,452 3,480 4,008 3,814 3,898 4,134 4,181 3,827 2,712 3,372 3,749 3,929

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500
Chemicals for PCBs Equipments for PCBs Materials for PCBs Other

Quarterly performance :
Product-specific sales (Consolidated)
Quarterly performance :
Product-specific sales (Consolidated)
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2,150 2,216 
2,624 2,625 2,676 2,911 3,073 2,797 

1,870 
2,335 2,608 2,915 

1,128 1,084 

1,190 996 1,019 
1,020 908 
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928 

821 174 178 

193 
191 202 

202 200 
166 

148 

222 
213 

193 

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500
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Adhesion improves Etching solution Other surface processing solution

Quarterly performance : 
Chemical sales (Consolidated) 
Quarterly performance : 
Chemical sales (Consolidated) 

Adhesion improves : CZ, V-Bond etc.
Etching solution : EXE, SF etc.
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Quarterly performance : CZ series salesQuarterly performance : CZ series sales

12
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(Other CZ contain 8201, 8401 and pre- and post-
processing of CZ)
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Quarterly performance : 
Region-specific sales and overseas sales ratio
Quarterly performance : 
Region-specific sales and overseas sales ratio

1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12 1-3 4-6 7-9 10-12
2021 2022 2023

Japan 1,666 1,496 1,849 1,649 1,579 1,678 1,638 1,698 1,046 1,376 1,474 1,645
Taiwan 676 783 809 812 853 891 903 844 615 589 711 703
Chaina 966 984 1,215 1,169 1,182 1,236 1,322 1,043 767 1,081 1,272 1,266
Europe 169 173 152 148 208 196 205 195 195 240 193 266
Thailand 25 80 106 101 130 170 165 130 140 143 129 156
Foregin sales ratio 54.1 58.8 57.2 59.5 61.4 61.2 62.7 57.9 63.7 61.5 62.3 61.1
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Overseas sales ratio is 79.7%(same period of the previous year: 77.4%) 
including sales to overseas customers through agents in Japan.
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1,359 1,323 1,330 
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14

（million yen）

（%）

Capital investment, Depreciation expenses and 
R&D expenses
Capital investment, Depreciation expenses and 
R&D expenses

（million yen）（million yen）

784 742 759 773 813 

FYE12/20 FYE12/21 FYE12/22 FYE12/23 FYE12/24

減価償却費
Capital investment Depreciation expenses R&D expenses and Ratio 

of consolidated sales

（Forecast） （Forecast） （Forecast）

Capital investment for new production base
FY2023   933 million yen
FY2024 1,730 million yen（Forecast）

Depreciation expenses for new production 
base
150-200 million/year

937
1,377
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Capital investment 
new production base Kitakyushu Plant (tentative name)

Kitakyushu Plant (tentative name)

Location
Wakamatsu-ku, Kitakyushu City, 
Fukuoka Prefecture
Site area
29,889 ㎡
Production capacity Approx. 
30,000 t/year (planned)
Total investment Approx. 
4 billion yen (including land acquisition costs)
Start of construction 
April 2024 (planned)
Commencement of operations 
July 2025 (planned) 

planned
Depreciation expenses for new production base
150-200 million/year

（Million yen）

933 

1,730 

1,026 

311 

FYE2023 FY2024 FY2025 FY2026
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Examples of major chemical applications 
and final products
Examples of major chemical applications 
and final products

Final productsCharacteristicMajor chemical 

Infrastructure (5G-related, 
data centers, etc.) and high-
function devices (PCs, 
smartphones, tablet PCs, etc.)

Adhesion improver mainly for PKG 
substrates.
A copper surface treatment agent 
that enhances adhesion between 
copper and resin.

Super-roughening type
adhesive enhancement

CZ series

Smartphones, cars, etc.

Adhesion improver mainly for 
multilayer substrates.
A copper surface treatment agent 
that enhances adhesion between 
copper and resin. Not used for PKG 
substrates.

Adhesion improvers for
multilayer substrates

V-Bond series

TV and PC monitors, etc.
Etching agent for COF substrates.
Fine wiring can be formed through 
subtraction.

Anisotropic etchant
EXE series

Tablet PCs, etc.Etching agent with selectivity to 
copper.

Selective etchant
SF series

16
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Our future plansOur future plans

• In the short term, the market for semiconductors, which is in an adjustment phase, and sluggish 
consumer spending are expected to have a negative impact.

• In the medium to long term, technological innovation will advance against the backdrop of the 
spread of technologies such as IoT, AI, 5G, electrification of vehicles, and the promotion of DX and 
GX, and markets related to our company will continue expanding.

• Demand for the related CZ Series and Chemical adhesion promoter is expected to grow thanks to
Ultra-high density, Ultra-high frequency and higher performance and increase in PKG substrates due 
to growing demand for semiconductors.

Business environment

Major chemical 
CZ : In the short term, demand will be affected by the stagnation of the semiconductor market, but 

in the medium to long term, demand is expected to increase due to an increase in PKG 
substrates and an increase in size and multilayer structure.

V-Bond : In the short term, the automotive industry is experiencing a relief in semiconductor shortages 
and showing signs of recovery. However, smartphones are being impacted by the prolonged 
replacement cycle.

EXE : On a recovery trend, its sustainability is unclear.
SF : Demand for smartphones is expected to decline due to technological changes, while demand 

for tablet PCs is expected to continue.

17
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Our products ＆ PKG Substrate trendOur products ＆ PKG Substrate trend

General-purpose

CZ-8100

Cutting-edge

Advanced
CZ-8201

Chemical adhesion promoter
AP series

CZ-8401
×Chemical adhesion promoter AP series

CZ-8101

Ultra-high density
Ultra-high frequency

18
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Evolution of the PKG substrate

PKG
Si Die Si Die

Chiplet

EMIB
(Embedded Multi-die Interconnect Bridge)

PKG
Si Die One PKG

One Si Die

Mounting multiple
semiconductors

EFB
(Elevated Fanout Bridge) 

Copper pillar
PKG

Si bridge
Si Die Si Die

PKG
Si Die Si Die

Si bridge

PKG size is big and layers are increase.

CoWoS
(Chip on Wafer on Substrate)

PKG
Si interposer 

Si Die Si Die
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Roughening 
technology

Chemical adhesion promoter
AP series

Cutting-edge 
packages

Present Future

Ultra-high
density

Ultra-high
frequency

Roughening 
technology

Market trend

CZ-8401
×Chemical adhesion promoter

AP series
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CZ series roadmap
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CZ-8401
+AP series

（Chemical adhesion 

promoter）
Under development

（Chemical adhesion 

promoter）

*Source: JPCA 2021 PWB Roadmap.

CZ-8401 0.1μmCZ-8101 0.7μm CZ-8201 0.3μmCZ-8100 1.5μm
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FYE12/2024 ForecastFYE12/2024 Forecast

11,956 
15,038 16,329 

14,020 16,300 

2,370 3,939 4,004 2,492 3,000 
1,595 2,949 3,064 2,304 2,150 

19.8 26.2 24.5 17.8 18.4

-20.0
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0
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FYE12/2024
(56th term) 

FYE12/2023
(55th term)

Full-year1HFull-year1H

YOY 
change

(%)

Profit 
ratio
(%)

Amount 
(million 

yen)

YOY 
change

(%)

Profit 
ratio
(%)

Amount 
(million 

yen)

Profit 
ratio
(%)

Amount 
(million 

yen)

Profit 
ratio
(%)

Amount 
(million 

yen)

16.3-16,30026.6-7,850-14,020-6,198Net sales

20.318.43,00055.016.61,30017.82,49213.5838Operating 
income

15.519.03,10034.617.21,35019.12,68316.21,003Ordinary 
income

-6.713.22,150-11.712.195016.42,30417.41,076Net income

--114.82--50.73-122.29-56.79
Net income 
per 
share(yen)

In the first half of FY2023, special profits have been recorded due to the transfer of land and buildings at the 
Nishinomiya factory.(549 million yen)
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Trends in Total Dividends, Consolidated 
Dividend Payout Ratio, and ROE

200 200 280 354 388 424 500 498 498 671 862 850591 233 265

899

0

1000

2000

3/2013 3/2014 3/2015 3/2016 3/2017 12/2017 12/2018 12/201912/2020 12/2021 12/2022 12/2023

32.0 
21.7 20.9 23.6 23.6 26.9 28.0 39.9 30.9 

22.5 27.9 36.8 

7.6 9.8 12.1 12.5 13.0 11.3 12.0 7.9 9.5 15.4 13.8 9.6

●Consolidated Payout Ratio (%) ●ROE(%) 
■Total Dividends(Million yen) ■share repurchase (Million yen)

■Consolidated Dividend Payout Ratio
Medium-term goal(consolidated payout ratio): 30%

■ROE
2024 quantitative targets : At least 10％

■FYE12/2024 Annual dividends per share (Forecast)
45.0円（2Q-end 20.0yen,Fiscal year-end 25.0yen, consolidated payout ratio:39.2％）

■Treasury Stock Acquisition
Acquisition period: From May 11, 2023 to June 23, 2023
Total number of shares acquired : 286,000 shares
Total acquisition price : 899,860,700 yen
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Aiming to expand the business domain

Electronic board 
manufacturing

market

Application 
development of 

existing technology

Creation of new 
business

Technical 
trend

24
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Corporate profile

MEC COMPANY LTD.Company name
3-4-1, Kuise Minamishimmachi, Amagasaki, Hyogo 
660-0822, JAPANHead quarters location

May 1, 1969Date of establishment
R&D, production and sales of chemicals, equipment 
and related materials used in the production of 
PCBs and electronic components.

Business activities

President and CEO      Kazuo MaedaPresentative

594,142,400 JPYCapital

14,020 million JPY (Consolidated)Net sales
Tokyo Stock Exchange Prime Market
Securities code: 4971Stock listing

454 persons (Consolidated)
263 persons (Non-consolidated)Number of employees

（As of December 31, 2023）
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MEC sales trend since foundation

The collapse of the bubble economy

The collapse of IT bubble

Financial crisis of ‘07-’08

'01 Listed on NASDAQ Japan (now JASDAQ),

'03 Listed on the Second Section of TSE

'07 Listed on the First Section of TSE

The Great 
Hanshin-Awaji 
earthquake of ‘95

The Niigata 
Prefecture 
Chuetsu 
Earthquake of ‘04

The Great East Japan 
Earthquake of ‘11

Chemicals for
PKG boards in PCs

Chemicals substances
for smartphone boards and 

electronic parts

Diffusion of 
electronic equipment

'22 Transition on the Tokyo Stock Exchange Prime Market

‘69 Started as a chemical technology consulting company in Kita-ku, Osaka
‘70 Started manufacturing chemicals for electronic substrates

Driven by chemicals for
PKG substrates for PCs

Our products are used

all over the world

‘95 start selling CZ
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MEC’s core technologiesMEC’s core technologies

Pattern formation

Selective etching

Roughen the surface, and 
physically improve 
adhesion

Treat the surface, and 
chemically adhesion 
promoter

EXE

CZ,V-Bond

SF

Creating  and  Fostering  Value  at  Various  Interfaces

27
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Cross section PKG board

LayerSurface area
1427.44 cm2Xeon
814.44 cm2Core i7

1216.00 cm2Ryzen 

Xeon  14 layer(6-2-6)

Core i7   8 layer(3-2-3) Ryzen  12 layer(5-2-5)

*Obtained and disassembled by MEC
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Production capacity

Amagasaki Factory
900ｔ/ m

Nagaoka Factory
2,750ｔ/ m

MEC TAIWAN
1,200ｔ/ m

MEC  SUZHOU
450ｔ/ m

MEC ZHUHAI
1,000ｔ/ m

MEC EUROPE
400ｔ/ m

MEC THAILAND
500ｔ/ m

(as of December 31, 2023)
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This presentation includes forward-looking statements (such as predictions 
and business forecasts) made in February 14, 2024. These statements are 
assumptions based on information available at the time, and they are subject 
to risks and uncertainties. Actual results or events could differ substantially 
from those forecasted in such statements due to a plethora of variables.


