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2Q25 Review: 27| Z|Clf &4

2Q25 Review

SAQ| 2Q25 HM2 OHEH 1,125%2(+58.5% yoy), V0| 534AH2(+60.9%
yoy, OPM 47.5%), 20|12 411242I(+37.7% yoy, NPM 36.5%)2 7|=5ICt. Ol=
FYAte| J1E FFX|(Sales 1,002, OP 463AHYU)CHH| OHEMH +12.3%, HI0[
+15.5% 4I%[¢h Z10|Ct DHEM & PO 25 27| (i A=o|Ch

AZDRM OlRE 1)ZHIY 220IM Test 231 35 S712f, 2)4 IT Device 231
S5 STHOIM 2|04} At SEEE AHTEM | EENO PIN 217%2(+21.0% yoy),
IC TEST SOCKET 799®(+75.1% yoy), Sl@2|7|(X30t Z2E 5) 108HY
(+45.9% yoy)2 7 |Z3I}Ct.

Agnt mae Az

SAfe] ol=oP|(AST H2: AST SATIEFIAION QXlet HEHoE Tl
Of ASMe| W Y HEO| Jl52 IRl UHY LF) Sales 202041 210048 -
2021 2563 — 20223 28724 - 20233 273242 - 20243 3104
(CAGR 10.2%), 1H24 1514 - 1H25 208(+37.7% yoy)2 =2 g% £0| =t
Chelm Ik A2 SAjo| A0 T2 DA XRIA(SIMENS)O|D, B Cf2t

Pt HrFez TIME Jhsgo| =Lt

Capa 34 38 O™ 2|chH

SAC| S& 01H(2026'F 4&7| OY)2 Tk Capa SHE sliMoP| ECh= M9
TZHAREO| NeedsOl| CH2BP| 2[6t R&DIC Test A2 CR2st 2EEoM O 2% A
o= THASIT) 2026'F 0|2 SARE 22 IT Device?| 4 Hoiof| CHSsi0] Cit
St HIZO| |C Test A2 IS ZleHst Z{o = HOIC},

Financial Data

(M) 2023 2024 2025E 2026E 2027E
i[[E=S]) 255.6 278.2 347.4 382.3 427.0
dolel 114.4 124.2 153.0 169.5 190.8
20[2 110.9 113.3 124.0 139.1 156.2
EPS (%) 1,457 1,488 1,629 1,827 2,051
ZUZ (%) -3.0 2.1 9.5 12.1 12.3
PER (x) 27.8 25.8 29.2 26.1 23.2
PBR (x) 55 4.7 5.2 4.4 3.7
UA0|AUE (%) 44.8 44.6 44.0 443 447
EBITDA Ol (%) 50.2 49.5 489 49.1 495
ROE (%) 21.1 19.2 18.7 18.2 17.3

F:IFRS 912 J1F
R2: 2|3, LSS 2L

Analyst HE Al
hsjeong@Is-sec.co.kr

2RI} (2X]) 56,000 &
iRt 47,600 ¢
450 17.6%
HMMA ChH|
o2 g 5t

Stock Data

KOSDAQ (8/13) 814.1 pt
APpEd 36,277 4
LA 76,212 M=
52 & ZOHA[X2F 53,000/ 30,075 ¥
90 ¥ YW HeHCHZ 227.81 2
o=l |28 34.4%
HiE2015(25.12E) 1.3%
BPS(25.12E) 9,200 ¥
KOSDAQCHH| ACi2lE 1918 -6.9%

671 -55%
12790 4.0%

=37 OXHE (1 19l) 34.7%
Wasatch Advisors (2] 12l)  6.9%
)

HOJEXRE (2 4¢20)  5.0%
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#1 2Q25 Review
() 2Q25 2Q24 YoY 1Q25 QoQ 7|EZ=HA| Kt
OfjsoH 1,125 710 58.5% 784 43.5% 1,002 12.3%
dolel 534 332 60.9% 349 53.0% 463 15.5%
0[¢| 411 298 37.7% 293 40.1% 379 8.6%
OPM 47.5% 46.8% 44.6% 46.2%
NPM 36.5% 42.1% 37.4% 37.8%
X2 2|=2Y, LSS H EIMXMIE,
= FRS o=
50 M v
() HAH HAS el
2025E 2026E 2025E 2026E 2025E 2026E
f1E=Sl 3,295 3,574 3,474 3,823 5.4% 7.0%
do|y 1,430 1,556 1,530 1,695 7.0% 8.9%
0[9| 1,189 1,285 1,240 1,391 4.3% 8.3%
X2 22, LSS 2|AXMIE,
FIFRS H=O|2
21 2=BY OHES & YYOIO! 30|
(otel) HRAOIY(R)  —— DHEA(E) (ci2)
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Az 23, LSEH SIMXIIE,
FIFRS Ho|E
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(HY) 1024  2Q24  3Q24 4Q24 1Q25  2Q25 3Q25E 4Q25E
TE] 549 710 689 834 784 1,125 830 736
Yoy 11.7%  -55%  -61%  439% 429% 585%  203% -11.8%
LEENO PIN 188 179 186 199 202 217 205 196
IC TEST SOCKET 283 456 432 548 481 799 515 430
J[EN XS §) 77 74 71 88 100 108 109 110
<YoY>
LEENO PIN 62%  -60% 114%  173% 76%  210% 107%  -1.3%
IC TEST SOCKET 128%  -75% -132% 628%  700% 751%  192% -21.5%
JIENES T §) 232%  100% 27%  191%  299%  459%| 523% @ 251%
<% of Sales>
LEENO PIN 343%  253% 269%  238%  258%  193%| 248%  26.6%
IC TEST SOCKET 516%  643% 627% 657% 614% 71.0%| 621%  58.4%
J[ENZEST 5) 141%  104%  104%  105%  12.8% 96% 131%  149%
o32io|2! 233 332 307 370 349 534 373 273
% of sales 425%  468%  445%  444%  446%  4T5% | 449%  37.2%
% YoY 350%  -1.1%  -80% < 225% < 499% 609% 215% -26.1%

Az 23, LSEH SIMXIHIE,

FIFRS IO |E

= -O

(42) 2021 2022 2023 2024 2025E 2026E 2027E  2028E
ooy 2,802 3224 2556 2,782 3,474 3,823 4270 4,764
Yoy 392%  151% -207% 88%| 249% 101%  11.7%  11.6%
LEENO PIN 941 1,092 704 752 821 893 986 1,088
IC TEST SOCKET 1,605 1,845 1,579 1,720 2,226 2,456 2,756 3,090
J[EHXLLL §) 256 287 273 310 427 475 528 586
<YoY>
LEENO PIN 21.7%  161%  258%  258%| 258%  258%  258%  258%
IC TEST SOCKET 558%  150%  500%  500% 500%  500%  500%  500%
JIEHESH 5) 216%  121%  382%  382%| 382%  382%  382%  382%
<% of Sales>
LEENO PIN 336%  339%  275%  270%| 236% @ 234%  231%  228%
IC TEST SOCKET 573% 572% 618% 618%| 641% 642%  645%  649%
J[ENZXST £) 9.1% 89%  107%  112%| 123%  124%  124%  12.3%

QYo 1,171 1,366 1,144 1,242 1,530 1,695 1,908 2,150
% of sales 418%  424%  448%  446% |  440%  443%  44T%  45.1%
% Yoy 504%  167% -16.3% 86%| 232% 108%  126%  127%

A& 2l=E Y LSS BMARIE,
FIFRS EE0lE
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2|le3H (058470)

B AENE 20IHAb
(Aol 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
SRk 3724 4495 4836 5692 6904 OH=H 255.6 278.2 347.4 3823 427.0
w2 9 ARt 342 548 754 1443 2466 S 127.2 1400 177.7 1937 2136
OHEAHA % D |ERHA 332 546 542 591 653 ojE50(2 128.3 138.2 169.7 188.7 213.4
THOXpAF 143 130 170 187 209 THORH] 3 22| 140 140 167 192 225
J|EFRE XA 2908 3272 3370 3472 3576 %2fo|o! 1144 1242 153.0 169.5 190.8
HIQEXpA 2105 2079 2543 3005 327.1 (EBITDA) 1282 1376 169.7 1879 2114
AP | FEXS 235 230 287 316 353 =8 130 182 119 122 126
[ 1831 1814 2211 2637 286.0 O|XH& 0.0 0.0 0.0 0.0 0.0
SR 2.0 20 24 29 3.4 AP |YE EXEY 0.0 0.0 0.0 0.0 0.0
XHESA| 5829 657.4 7379 869.7 1017 J|EldelEe] 14.9 4.1 -42 19 -19
REEH 231 306 326 343 365 MITA IS A0 142.2 146.5 160.6 179.8 201.6
OHAHR 3! J|ERHR 98 122 135 148 163 ASAERIM B[S 313 333 366 407 453
C 1285 0.1 0.1 0.1 0.1 0.1 HzArgole 1109 1133 1240 1391 1562
J|EtR-E R 133 184 189 195  20.1 TR0l 0.0 0.0 0.0 0.0 0.0
HIR-S 52X 2.7 4.2 4.2 4.3 4.3 2|0l 1109 113.3 1240 139.1 156.2
WM 0.1 0.1 0.1 0.1 0.1 NS 1109 1133 1240 1391 156.2
J[EHHI RS 2.6 4.1 4.1 4.2 4.2 sxzo|d 110.9 113.3 124.0 139.1 156.2
SR/EA 258 348 368 386 408 OHES0(2UE (%) 50.2 49.7 488 493 500
N[l E==SN 5571 622.6 7011 8311 9767 AAHO|AUZ (%) 448 446 440 443 447
=2 7.6 7.6 7.6 7.6 7.6 EBITDA ORI (%) 50.2 495 489 491 495
N 5.6 5.6 5.6 5.6 5.6 EI120[2UZ (%) 434 407 357 364 366
oldoiz 546.2 611.8 690.3 8203 965.8 ROA (%) 199 183 178 173 166
HIX|BHR X[ (91) 0.0 0.0 0.0 0.0 0.0 ROE (%) 211 192 187 182 173
W=yl 557.1 622.6 701.1 831.1 976.7 ROIC (%) 485 441 480 450 447
ZSER 82 EXX|®
(A 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
U= BASE 110.4 110.1 138.4 152.3 170.0 EXIXIE (x)
7 |20|2(24) 1109 1133 1240 1391 1562 P/E 278 258 283 252 225
HeigQlH[81 251 354 164 182 203 P/B 55 4.7 5.0 4.2 36
FEXHLRZ 2| 136 132 168 185 205 EV/EBITDA 215 185 183  16.1 13.8
NN L] 0.2 02 -0.1 0.0 0.1 P/CF 227 196 250 223 199
J[EfZ S0l 11.2 220 -04 -02 -02 OIS (%) 15 1.6 13 15 1.7
GHES KRS 57 -218 -20 -50 -65 MEA (%)
OiSAA ZA(BIh 131 -20.1 03 -49 -62 ISl -20.7 88 249 101 117
THOXRAE 24A(S7H -1.2 1.2 -40 1.7 22 Fole -16.3 86 232 108 126
OHUAE SIHRA) -2.0 19 1.4 1.2 1.6 Mol -7.7 3.0 96 119 121
J|EXbA BExHES -42  -4.8 0.3 0.3 0.4 221&0[Y -3.0 2.1 95 121 12.3
EXgs #3ss -61.0 -46.8 -72.3 -743 -57.1 EPS -3.0 2.1 95 121 123
QXA R (X|S) -685 -11.6 -566 -61.1 -42.7 P (%)
S 2UA (BT -05 -04 -04 -05 -05 Exiulg 46 5.6 5.2 46 4.2
XK ZA (B 0.2 -309 -153 -128 -139 QEHIg 1,611. 1,468. 1,485. 1,658. 1,892
I EIERIES 78 -39 0.0 0.0 0.0 EXIUS/RI [KH2(x) -580 -60.2 -57.7 -58.2 -61.0
Res #3sE -456 -456 -455 -9.1 -10.6 AA0|2Y/ZEHIZ(X) 12,550 16,333 22,354 27,516 34,425
X2l ZoHUA) -0.1 -0 0.0 0.0 0.0 XA () 0.2 0.2 0.2 0.2 0.2
XpEO| ZOHAA) -455 -455 -455 -91 -106 =AlE (HA) -323.2 -3746 -4048 -483.7 -596.1
B2l Xig 455 455 -455  -91 -106 ESENE=A )]
JERlREE 0.0 0.0 0.0 0.0 0.0 EPS 1,457 1,488 1,629 1,827 2,051
#z9| 3%t 38 206 206 689 1023 BPS 7310 8,170 9,200 10,905 12,816
RIEE = 304 342 548 754 1443 CFPS 1,785 1,951 1,842 2,064 2,317
R = 342 548 754 1443 2466 DPS 600 600 600 700 800

A= 2les Y, LSEH 2IMRRIE
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2|3 SEF 0| ExfelA HEL]
- T2IE(%) 11218(%)
o Ext =F:4 =Xt =224
80,000 - 7t SEF UA| o oy | BT AN ma YAl o oy | D HM m@
70000 el che|  Che] Chel  cHe] |
] 2015.03.22 &t ey
60,000 1 2023.08.16 Buy 40,000 | 21.3 -8.7
2024.03.12 Buy 58,000 | 28 98
50,000 - 2024.05.16 Buy 70,000 |-204 -295
2024.07.30 Buy 60,000 |-26.0 -37.0
40,000 2024.11.14 Buy 48,000 | -2.7 -20.1
30,000 J 2025.05.15 Buy 48,000 | 34 -106
’ 2025.06.17 Buy 56,000
20,000
10,000 -
0 ‘ ‘ ‘ ‘
23/08 2402 24/08  25/02
Compliance Notice
2 XH=R0| 2[MiE LHESE ZhdAt 2010| ozis eloh Bifoln o0 Qo] KT Qf2A0|Lt 2H glo] RIS S SRIRLITHERIAL: FEA).
2 XEe I ZUEXE 57| bt HEMZ S SEo= HERIQUSLICE & X0l ~5E LSS YA 2IMXIRE0} At Ot X7 3 FEE HIZOR2 Zixdot Zo|Lt,
AP O HebdolLE ePdde BEY « glong Huxig2gt %‘%EHPI HIZIH ROFESH FXF Al SXIXt XpLIO| TRt 2MQisiof XFAFS SHAI7| BIZILICH
TEpA 2 Xfges ofet HLole n2Ho| SHUEX; Anto] Cigt HX MAx{o| ZUXR2 ARBE 4 JELIC
2 MEe YA MAZZM ZE MAHS TAOP ACH ofrfet A0 FAre| F2 §lo] =4, HHE, TS, HHE -~ HELICE
_ & NEe HSAR oIt RSP e H3XOH| AR HMZeh AFRO| giELICE
_ & XRo| FHEE2 Y JIE HxHFA0IM 1% Ol BRdtn UX| eb&LCh
_ & MO FHEF2 TY J|E WM PA| ZAREA] HYAL B! O HiRXL § 2REAXP BRdtn K| SiELICh
_ & ARo| FHER0 sliFoh= DA TALR AIBBIAL ZA] UR| QESLICE
EsaE % HE JIE
2= EXISZ guide line EXsE HBIIE EXjolA | H|l1
(EX212t 6~1271) (3= 1271) Hig
Sector AlPHEY ChH| Overweight (H|Z&iCH)
=) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Compan Hif2E J|= Buy (O +15% Ol 7|cH 89.2%
pany T y (1) e " 2018 10 25 URE YA £XST XEY|E0|
(=2 EX5E 3 Hold (£]) 15% ~ +15% 108% | 5ix 4imys win
- - [ e)
Sell (1) -15% O[&} J|cH
& 100.0% | Exio|t HI2L 2024.7.1 ~ 2025.6.30
AL EIMAIHIE Q] SR B=S2| HHatx|at
SHORAS J|FCZ ot EXS2E HIZY
(FZ 1132 £X 0)E 2018 )
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