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Financial Data

(ML) 2024 2025 2026E 2027E 2028E
0fz=H 278.2 372.5 423.6 498.0 584.8
Aol 124.2 177.0 2011 235.0 277.3
=0[¢ 113.3 152.0 169.0 196.1 230.1
EPS (2)) 1,488 2,002 2,227 2,583 3,032
SHUE (%) 2.1 34.6 11.2 16.0 17.4
PER (x) 25.8 30.1 30.2 26.0 22.2
PBR (x) 0.9 6.3 6.1 5.3 4.6
HHOIAUE (%) 44.6 47.5 47.5 47.2 47.4
EBITDA Ol (%) 49.5 51.1 51.0 50.7 51.0
ROE (%) 19.2 22.4 21.5 21.7 22.0

FFRS 9 7=
X2 2|, LSEH 2IMAIE

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

Buy (8xI)

2RI} (2X]) 110,000 &
iRt 67,200 &
M50 63.7%
HMMA ChH|
o st el

Stock Data

KOSDAQ (10/15) 760.82 pt
APEEH 51,214 2%
LA 76,212 ®z=
52 3 XT0HAX7F 127,000 / 54,400 ¥
90 ¥ YHAHzCHZ 540.58 A2
Q=20 X|2g 25.2%
B0l E(26.1 2E) 1.3%
BPS(26.12E) 11,015 ¢

KOSDAQCHH| ACi2lE 108 14.6%
671 -5.3%

12748 37.0%

=37 OJXHE (2 19l) 25.5%
AR E (2 19l) 8.6%
O2ixHeb2 g (2 290)  7.0%

Stock Price
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O

(&4e) 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E  4Q27E
Ofz=Y 998 1,432 852 955 1,124 1,537 1,223 1,096
Yoy 27.2% 273% | -120% 12.7% 12.7% 7.3% 436% 14.8%
LEENO PIN 246 319 196 236 271 335 273 257
IC TEST SOCKET 640 1,024 561 606 728 1,100 843 710
J|EH=ST} 5) 112 88 95 113 125 102 107 129
<YoY>

LEENO PIN 21.5% 46.9%| -184% 72.0% 10.3% 50% 39.3% 86%
IC TEST SOCKET 329% 281%| -11.6% 15.4% 13.8% 7.3% 50.1% 17.1%
JIENZ2Tf §) 711.8%  -183% 0.7% 1.2% 11.0% 16.1% 135% 14.8%
<% of Sales>

LEENO PIN 24.6% 22.3% 23.0% 24.8% 24.1% 21.8% 22.3% 23.4%
IC TEST SOCKET 64.1% 71.5% 65.9% 63.4% 64.8% 71.6% 68.9% 64.8%
J[EH =St 5) 11.3% 6.1% 11.1% 11.8% 11.1% 6.7% 8.8% 11.8%
ez o][e]] 473 735 370 433 527 758 590 474
% of sales 47.4% 51.3% 43.4% 45.3% 46.9% 49.3% 48.3% 43.3%
% YoY 354% 37.6% -23.3% 7.3% 71.4% 37% 59.6% 95%

Az 23, LSEH SIMXIHIE,

FIFRS IO |E

= -O

(42) 2022 2023 2024 2025 2026E 2027E  2028E  2029E
ooy 3,224 2,556 2,782 3,725 4,236 4,980 5,848 6,768
Yoy 151%  -20.7% 88%  339% 13.7% 17.5% 17.4% 15.7%
LEENO PIN 1,092 704 752 871 997 1,136 1,293 1,453
IC TEST SOCKET 1,845 1,579 1,720 2,441 2,831 3,380 4,029 4,724
J[ENZEST 5) 287 273 310 414 408 464 527 591
<YoY>

LEENO PIN 16.1%  -356% 68%  159% 14.5% 13.9% 138% 12.4%
IC TESTSOCKET|  150%  -144% 89%  41.9% 16.0% 19.4% 19.2% 17.3%
JIEHESH 5) 12.1% -4.8% 137%  332% -1.4% 13.7% 136% 122%
<% of Sales>

LEENO PIN 339%  275%  27.0%  234%  235% = 228% = 221%  215%
ICTESTSOCKET 572%  618%  618%  655%| 668%  679%  689%  69.8%
J[EHXLSM} 5) 89%  107%  112%  11.1% 9.6% 9.3% 9.0% 8.7%
9jedo|of 1,366 1,144 1,242 1,770 2,011 2,350 2,773 3,230
% of sales 42.4%  448%  446%  4T5% | 475%  472%  474%  47.7%
% Yoy 167% -163% 86%  425% 13.6% 16.8% 180% 16.5%

A& 2leE Y LSSH EMARIE,
FIFRS EE0lE

LS Securities Research 2
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=L Peer Group H|x

#3 =Ll Test Socket & T X|=A} Valuation Table

(242) o= 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E
Ofisol 1415 1,504 1,703 2,013| 2,802 3,224 2556 2,782 3,725 4,236 4,980
%42i0|2f 492 575 641 779 1,171 1366 1,144 1,242 1,770 2,011 2,350
2|2 20|29 404 486 528 554 1,038 1,144 1,909 1,933 1,520 1,690 1,961
(058470) P/E 217 14.7 18.6 372 29.1 20.7 27.8 25.8 30.1 30.2 26.0
P/B 38 27 33 6.1 7.2 48 55 47 6.3 6.1 5.3
APIsY | 8764 7,172 9,801 20,577 | 30,226 23,702 30,866 29,204 45956 51,214 -
Ot 1,126 1,019 877 1,218 1,447 1,789 1,402 1,745 2202 3,169 4,245
Gedo| 230 123 20 181 375 559 107 448 601 1,042 1,519
ISC £0|9] 172 134 43 63 302 440 132 547 561 908 1,280
(095340) P/E 15.5 8.9 317 60.6 19.0 124 1115 28.0 420 340 241
P/B 1.6 0.7 0.8 22 25 2.0 35 2.8 4.2 5.0 42
APIsY | 2666 1,196 1,379 3,818 5848 5455 17,021 15283 23550 31,266 -
Otz 393 341 385 4571 593 642 569 667 944 1,477 2,374
%ioio|2f 1 12 15 8 26 26 -3 19 111 300 559
QFIAHX} £0|9] -10 1 2 4 19 29 10 -54 77 248 436
(080580) P/E nfa 1361 1063 4782 2495 1136 1525 n/a 24.3 21.0 12.0
P/B 1.1 0.7 1.0 7.6 13.4 9.8 43 2.8 4.1 6.6 42
INpIE 265 160 258 2,325| 4,765 3207 1,548 762 2,071 5231 -
Otz 270 257 344 393 614 611 648 697 1,003 - =
Yedo| -18 -35 6 17 79 79 74 102 177 - -
ofojaEzEls | =0/ -36 -44 9 11 75 70 74 107 169 - -
(098120) P/E n/a n/a 450 457 15.6 6.1 15.7 4.0 8.3 - -
P/B 1.1 0.6 1.2 15 2.8 09 2.1 0.7 1.7 - -
INpIE 393 200 404 513 1,172 433 1,161 426 1,403 3,845 -
o= n/a 228 323 316 395 490 501 530 432 - -
Yedo| n/a 7 55 17 25 81 -3 40 -42 = =
W7 HEfR| «=0¢ n/a 8 47 16 34 66 = 50 -29 - -
(446540) P/E n/a n/a n/a n/a n/a n/a n/a 12.7 n/a - -
P/B n/a n/a n/a n/a n/a n/a 2.1 1.2 1.4 - -
NPl n/a n/a n/a n/a n/a nfa 1,061 642 733 2,562 -

X}2: Bloomberg, LSE# 2|MAMIE]
% 2026E, 2027E A= Bloomberg ZWIMA, BlleB O] B AL F7YX|. 2026E APHEAS 108 152 7t 71F, 2027E APKEAS -2 H7|.
0lQ| E21 HMIAMA EX|SH 2|20| 2026E, 2027E HO[E= ~'2 HY|

LS Securities Research 4
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5H2| Peer Group H|u

4 =2 Test Socket & T X|Z=A} Valuation Table

(242))

Winway
(6515TT)

Yamaichi
Electronics
(6941 JP)

Enplas
(6961 JP)

Cohu
(COHU US)

Yokowo
(6800 JP)

St
o/
e
%ole)

202!

N
ol
%eolo)

20/}

P/B
AP0l

o

2017
462
72

52
n/a
n/a
n/a
2,813
288
222
17.2
1.9
3,576
3,503
441
547
7.7
0.8
3,964
3,988
427
371
17.7
2.2
6,674
4,680
267
253
11.6
1.3
2,784

X}2: Bloomberg, LSE# 2|MAMIE]

JlE Usig Hgw Soie o Ttz 5

2018
616
107

90
n/a
n/a
n/a

3,041
432
338
12.6
1.9
4,290
3,336
438
254
179
0.9
4,543
4,972
-328
-354
n/a
1.2
7,188

5,203
314
234

16.9

1.7

3,948

2019
1,058
260
210
24.4
9.0
5,428
2,651
292
235
10.3
1.1
2,454
3,142
174
33
109.4
0.7
3,729
6,799
-610
-812
n/a
1.9
10,708
5,499
304
222
14.8
1.3
3,355

2 2026E, 2027E +=X|= Bloomberg ZMIMA, 2026E AP 10

0|2 27 ZHMIMA xSt 7|42| 2026E, 2027E HO|E{= -2 H7|. Yamaichi Electronics, Enplas, Yokowo2| 2 3| ¥iT 3

[l ™

2020
1,164
267
212
233
7.0
4,810
2,938
388
289
11.3
1.3
3,354
3,421
235
53
53.8
0.5
2,955
7,508
38
-163
434.0
3.2
17,986
6,591
535
374
12.7
1.7
4,957

2021
1,185
243
200
30.0
50
6,317
3,027
349
284
12.4
1.3
3,270
3,220
232
98
52.2
1.0
3,714
10,146
2,305
1,914
15.3
2.1
21,985
6,561
567
418
14.7
1.7
6,096

2022
2,220
582
477
13.0
39
5,901
4,112
870
704
59
1.2
3,963
3,418
374
263
9.5
0.6
2,391
10,488
1,620
1,250
15.8
1.7
19,756
6,946
487
485
12.8
1.4
6,026

2023
1,545
234
195
62.1
8.4
12,365
4,543
883
697
5.7
1.1
4,006
4,084
853
447
9.3
0.9
4,232
8,315
565
368
51.9
1.8
21,638
7,538
458
304
15.5
1.0
4,784

2024
2,464
582
504
33.4
7.4
18,494
3,330
268
188
24.8
1.3
4,528
3,456
425
315
18.8
1.2
5,772
5,478
-977
-952
n/a
1.5
18,442
7,029
148
138
24.4
0.7
3,276

2025
3,590
946
764
60.5
15.9
47,061
4,145
753
480
8.0
1.0
3,948
3,484
484
361
9.7
0.7
3,758
6,441
-992
-1,056
n/a
1.4
15,882
7,585
387
204
14.3
0.6
3,139

2026E
6,675
1,761
1,496
61.3
24.8
76,309
4,984
1,093
858
15.0
2.9
15,208
4,024
583
495
19.8
17
7,955
8,091
889
715
73.9
4.5
37,007
8,521
474
368
17.7
1.1
8,185

2 152 B2} O SULE IRl A SPIE B2 AE APISY), 2027E APREUS

2 2 JIYOR 2t R SIS

[=Jhm =

2027E
11,509
3,727
3,037
30.2
14.4

5,909
1,356
963
14.1
29

4,370
696
540
14.7

1.3

10,198
1,849
1,430

37.0
4.2

8,916
715
510
17.9

1.6

-2 B,

LS Securities Research 5
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2|le3H (058470)

THRLEHE QAN
(Aol 2024 2025 2026E 2027E 2028E (M) 2024 2025 2026E 2027E 2028E
QEXA 4495 5326 5586 6662 801.2 ot 278.2 3725 4236 498.0 5848
w2 9 ARt 548 852 949 1776 2851 S 1400 1781 2040 2402 2787
OHEAHA % D |ERHA 546 599 644 750 87.1 ojE50(2 138.2 1944 219.6 257.8 306.1
XHOXpA 130 155 162 190 223 mofH| 5 22|y 140 174 185 228 288
J|EFRE XA 3272 3720 3832 3947 4065 %2fo|o! 1242 177.0 201.1 2350 277.3
HIQSXpA 2079 2593 3384 3630 3872 (EBITDA) 1376 1902 2161 2526 298.1
AP | FEXS 23.0 234 266 313 367 =8 18.2 97 107 110 114
[EXIA 181.4 2280 3030 321.7 339.1 O|x{H|& 0.0 0.0 0.0 0.0 0.0
SN 20 1.9 19 1.9 1.9 AP |YS EXpEY 0.0 0.0 0.0 0.0 0.0
KHeESH| 657.4 7919 897.1 1,029.2 1,188.4 J|EfIA QA0 41 9.1 99 103 109
REEH 306 548 516 560 608 MITA IS A0 1465 1959 221.6 256.2 299.6
OHRUXHS: & D |ERRHS 122 250 209 243 283 HEAIEHRIMHIE 333 439 526 602 695
C 1285 0.1 0.1 0.1 0.1 0.1 HzArgole 1133 1520 169.0 196.1 230.1
J|EtR-E R 184 298 307 316 325 TR0l 0.0 0.0 0.0 0.0 0.0
HIR-S 52X 4.2 5.9 6.0 6.0 6.1 2|0l 113.3 152.0 169.0 196.1 230.1
WM 0.1 0.0 0.0 0.0 0.0 NS 1133 1520 169.0 196.1 230.1
J[EHHI RS 4.1 59 5.9 6.0 6.0 sxzo|d 113.3 152.0 169.0 196.1 230.1
SR/EA 348 607 576 620 66.9 OHES0(2UE (%) 497 522 518 518 523
N[l E==SN 6226 7312 8395 967.3 11214 AAHO|AUZ (%) 446 475 475 472 474
=2 7.6 7.6 7.6 7.6 7.6 EBITDA ORI (%) 495 511 510 507 510
N 5.6 5.6 5.6 5.6 5.6 EI120[2UZ (%) 407 408 399 394 393
oldoiz 6118 7203 8286 9564 1,110. ROA (%) 183 210 200 204 208
HIX|BHR X[ (91) 0.0 0.0 0.0 0.0 0.0 ROE (%) 192 224 215 217 220
25 622.6 731.2 839.5 967.3 11214 ROIC (%) 441 569 511 504 552
ZSER 82 EXX|®
(A 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
JEs vasE 110.1 179.5 1747 203.3 2386 EXHX|E (x)
7 |20|2(24) 1133 152.0 1690 196.1 230.1 P/E 258 301 302 260 222
HeigQlH[81 354 516 143 165 194 P/B 0.9 6.3 6.1 53 4.6
FEXHLRZ 2| 132 130 148 174 204 EV/EBITDA 185 218 246 207 1741
NN L] 0.2 0.2 0.2 0.3 0.3 P/CF 196 226 279 241 205
J[EfZ S0l 220 384 -08 -11  -13 OIS (%) 16 13 13 15 16
JYUE NS -21.8 02 -86 -93 -108 A (%)
OiSAA ZA(BIh -201  -59  -45 -105 ~-122 o= 88 339 137 175 174
THOXRAE 24A(S7H 1.2 -26 -07 -28 -33 Fole 86 425 136 168 180
OHUAE SIHRA) 19 10 -41 3.4 4.0 Mol 30 337 132 156 169
J|ERR, EXHHE -4.8 7.8 0.7 0.7 0.7 7120l 21 341 112 160 174
EXgs #3ss -46.8 -103.9 -104.3 -523 -55.2 EPS 21 346 112 160 174
oYX E(EIS) -11.6 -59.8 -89.8 -36.0 -37.8 P (%)
S 2UA (BT -04 -03 -03 -03 -03 Xl 5.6 8.3 6.9 6.4 6.0
EXRpA 2ZA (B -309 -450 -142 -159 -17.1 S=H|Ig 1,468. 9721 1,082 1,190. 1,316.
I EIERIES -3.9 1.2 0.0 0.0 0.0 EXIUS/RI [KH2(x) -60.2 -61.6 -56.1 -584 -61.0
fRes sizs= -456 -45.6 -60.7 -68.3 ~-75.9 %4010|2l/28HIZ(X) 16,333 27,254 34,410 44,669 58576
X2l ZoHUA) -0.1 -0 0.0 0.0 0.0 XA () 0.2 0.1 0.1 0.1 0.1
XpH2o| ZIHAUA) -455 -455 -60.7 -683 -759 =AlE (HA) -3746 -450.1 -470.7 -564.8 -683.9
B2l Xig 455 455 -60.7 -683 -759 ESENE=A )]
JERlREE 0.0 0.0 0.0 0.0 0.0 EPS 1,488 2,002 2227 2583 3,032
#z9| 3%t 206 30.4 9.7 827 1076 BPS 40,849 9,595 11,015 12,692 14,715
RIEE = 342 548 852 949 1776 CFPS 1951 2,671 2405 2,789 3,273
R = 548 852 949 1776 285.1 DPS 600 800 900 1,000 1,100

A= 2les Y, LSEH 2IMRRIE

LS Securities Research 6
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2|3 SEF 0| ExfelA HEL]
) 21&(%) 1122(%)
= EXxt 25 Ext 25
160,000 - =t SEF} UA| o oy | BT AN ma LA o oy | D HM m@
CHd|  CHH|  Ch| Cid]  CHH|  Che|
140,000 20150322 A1 HEA
120,000 1 20241114 Buy 240,000 | -2.7 -20.1
2025.05.15 Buy 48000 | 34 -106
100,000 1 202506.17 Buy 56,000 | 34 -12.1
2025.10.16 Buy 70,000 | -2.4 -14.0
80,000 - 2026.01.06 Buy 80,000 | -59 -18.1
60,000 | 2026.01.27 Buy 90,000 | 17.7 23
' 2026.02.02 Buy 130,000 | -2.3 -165
40,000 1 2026.05.07 Buy 150,000 |-22.8 -359
2026.07.07 Buy 130,000 |-40.1 471
20,000 - 2026.08.18 Buy 110,000
0 : : : :
24/10  25/04 2510 26/04  26/10

Compliance Notice

= X200 V[t LHBS2 ZPgAt ZRlof QA2 e giota ot Zhd Bl
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= AE= 1Mo SUSKE 7| ot EASE SHO 2 HAEIELICE 2 X0 +~5E LHE2 FAF 2MXIZE0t
PAPE 2 Herdo|Lt 2rde B+ glonz Hnxjzant %‘%EHPI HI2IH RItSH FAF Al SXERL RRHO| HEE)
Ity 2 Afge= ojifeh ZRo|= 124o| SUSAF Zufo]| ot HH MYAO| SURZ2 ARBE + glELICt

= A2E GML| MEEERM BE MEE2 G

—-—rz'“
ﬂ

20|= YAl 52| §
A2} = F3XoH| AR M 9E Ateo] GELICE

gl0| SH| BHE, TS, HYE 4 gIELICE

i

_ & MEE HSAE oixf o[k
d

]
ok

_ 5 AR FHEE2 TY JIF WM 1% O ER3ID UAX| AELICE

| 1 HiRA} S BREAAPE 2R3t UX| piELICE

ES
.

_ & MR FHEF2 WY OIF A YAfe| ALY FHEAt 8
FHES0| SiiFots SARE AR HIBSIAL 2| UR| RESLICE

9/OM Q|Eo| Hfst otzo|Lt 7HY 9i0| AHAE|gle S §+o|a+|_||;r(xwxr HBA),

EXSE guide line EXsE HE|E Exejd Hln
(EX2[2t 6~12 7HE) (8% 12 71g) Hig

Sector AP1EH | Overweight (H|Z2lCH)

°43) o3 H|IF 2= Neutral (B&))

Underweight (H|E5%4)

BHEORIZ V|ZOZ 3

Compan ol g J|1E Buy (0K=r) +15% O|4f 2| 92.4%
b o Yo T T 20181 108 25 URE YA SXISS H8YIEO|
@l=3%) | EXSZ 3T Hold (£R) -15%  ~ +15% | 7.6% SIE £15%2 W
Sell (OH=) -15% O[5} 7|cH
3 100.0%  =xto| H|82 2025.10.1 ~ 2026.9.30

BAL iR SlBE
SXIS2E HIFY

Z2=o| ohopx|at

(&2 192t =5 01 201 )

o= =1
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