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Kinepolis - BUY — EUR 64.0 KOERSDOEL N

Visitors (in m) & EBITDA margins do not converge FCF % set to materially improve in the coming 3 years
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Kinepolis: Waardering, schattingen, bezoekers/regio N
ESTIMATES VALUATION
FYt031/12 (Euro) 2019E 2020E 2021E  FYto31/12(Euro) 2019E 2020E 2021E
Sales(m) 547 1 612.7 628.6 P/E(x) adj and ful. dil. 26.5 20.9 19.2
EBITDA adi 168.3 195.9 206.3 EV/EBITDA (x) 135 11.3 10.3
oI d.a J () o1t P e EVIEBIT( 22.4 18.2 16.4
et & #-Em(),- o a3 foq  FCFyield(%) 4.2% 6.2% 6.9%
Netf?“’o: th (m) e o1 sop  Dividendyield (9 1.8% 2.1% 2.5%
FceF in. debt (m) 639 oo e “oca  Netdebt/EBITDA(x) 4.45 3.52 2.88
EPS (;n) dfullv dil 5 1'1 5 6.8 5 9'1 Gearing (%) 194.24 137.58 96.33
- adj.an EFl:Sy ' 00 et S ROIC 10.90 10.02 11.10

onsensus ' ' : EV/IC (x) 26 25 26
Net dividend 1.00 1.20 1.40

Movie-offering 2019 VISITORS BREAKDOWN 2020E

The most important movie releases for 2019 will be probably:

- Toy Story 4

- Remakes: The Lion King, Aladdin & Dumbo W Belgium

- How to train your Dragon (3rd and final of trilogy) ® France

- Captain Marvel .

- Avengers: Endgame Spain

- Godzilla: king of the monsters m NL

- X-men: Dark Phoenix ® Canada

- Men In Black International ana

- Spider Man: far from home mUS

- IT: Chapter 2 B Other

- Frozen 2

- Star Wars: Episode IX (the last one :-))
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BASIC FIT —BUY — EUR 33.2 KOERSDOEL N

OBESITAS PROBLEEM 2e GROOTSTE SPELER IN EUROPA
Chart 16: The global obesity problem Leading European fitness club operators
THE CLOBAL OBESITY PROBLEM
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PIPELINE VOOR GROEI SWITCH NAAR LOW COST FITNESS CLUBS
Basic-Fit: Pipeline club openings (June 2019) Chart 22: Belgium
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BASIC FIT — WAARDERING, SCHATTINGEN e
NAAR >1,000 CLUBS IN 2020E (vs. ~700 H1 2019)... ...VERTAALT IN LAGE CASH FLOW MOMENTEEL

Number of clubs by country 2016-2022E

Group FCF 2018-22E
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Source: Basic-Fit and Kepler Cheuvreux

Source: Basic-Fit and Kepler Cheuvreux

SCHATTINGEN WAARDERING
FYto31/12 (Euro) 2019E 2020E 2021E  FY1t031/12 (Euro) 2019E 2020E 2021E
Sales(m) 5028 618.3 7195 P/E(x) adj and ful. dil. 84.7 47.8 315

_ EV/EBITDA () 11.6 9.8 8.6
EBITDA adj (m) 260.7 327.3 3901 HERIT(x) £E o 375 97 7
EBIT adj (m) 55.0 85.8 1208 Coryield (9% 45% 0.9% 11%

Net profit adj (m) 18.6 33.0 0.2 pividend yield (%) 0.0% 0.0% 0.0%
Netfin. debt (m) 436.6 450.7 4330 Net debt/EBITDA (x) 5.60 5.01 453
FCF(m) , -70.1 -14.0 L7.7 " Gearing(%) 146.35 141.98 121.03
EPSadj. and fully dil. 0.34 0.60 0.92 ROIC (%) 1.80 202 2 60
Consgqsus EPS 0.58 0.93 1.28 EV/IC (x) 1.2 11 1.0
Net dividend 0.00 0.00 0.00
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Biocartis - BUY — EUR 11.0 KOERSDOEL N

MDx MARKT ZAL STERK GROEINEN MENU EXPANSIE BIJNA TEN EINDE
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Biocartis The moment of truth N

IDYLLA — GROOT MARKTPOTENTIEEL MENU EXPANSIE
) o T T T T (e

ANNUAL VOLUME POTENTIAL

©KRAS BIAS + Amgen
MONITORING @ NRAS-BRAF Jf LY « Amgen
&a - Therapy response & MRD® 10m to 15m*! @NRAS [}
- « Recurrence monitoring g @ KRAS-NRAS-BRAF
‘gj @ ctKRAS v + Merck KGaA
= ® CtNRAS-BRAF (4] + Merck KGaA
g IMMUNO-THERAPY @mMsI v"\?f STO(ky srd PMAT = Bristol-Myers Squibb
3 « MSI + Hot-Cold signatures  + Cell therapy 4m to 5m*? — 1
§ » Resistance testing management 25:?;6‘1!2 , 4 * AstraZeneca
3 Ll ©6raF &
@ R/BRAF+
= TARGETED THERAPIES géﬁieéizzq
« 2-cartridge menus + Pan-cancer = Additional cancer 3m to 4m*3 ; :
for CRC and lung applications types @ BRAF & [/
@ CtBRAF v
E @ Oncotype DX® Breast « Genomic Health
z PROPRIETARY GENOMIC SIGNATURES @ Resistance monitoring o LifSAre
= = Establish breast » Urology = New cancer types & 1m to 5m** e
g franchise customer segments @ @ Oncotype DX® Prostate + Genomic Health
£
A Short-term Mid-term Long-term o To be initiated solid bxopsy @ = liquid biopsy

inical vaidatior

e i operitonal conileations 12

MENU OUTLOOK KORTE TERMIJN SCHATTINGEN: GEEN WINST VOOR 2022E

FY t0 31122 Euro) 2019 2020¢ 20216

CE-marking Idylla™ MSI Assay Q1 2019 V Sales (m) 41.9 69.2 109.3
Colorectal » US FDA 510(k) submission Idylla™ MSI Test . 2020 .
ancer EBITDA adj (m) -47.1 -28.0 4.8
= US FDA PMA submission Idylla™ RAS PMA! documentation - 2020 EBIT adj (m) 533 343 17
Net profit adj (m) -58.2 -41.2 -7.7
= Launch Idylla™ ctEGFR Assay (RUO2) « H22019
Net fin. debt (m) -13.4 35.0 53.7
Lung cancer » Launch Idylla™ GeneFusion Panel » 2020
FCF (m) -70.4 -48.4 -18.7
EPS adj. and fully dil. -1.09 -0.77 -0.14
« Placement of Idylla™ instruments at European sites for the clinical + H2 2019
validation studies of the Idylla™ Oncotype DXi IVD Breast Consensus EPS -1.05 -0.66 -0.10
Breast cancer Recurrence Score™ test in H2 2019
Net dividend 0.00 0.00 0.00
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1071 DK Amsterdam

+31 20 573 06 66

Frankfurt

Kepler Cheuvreux Germany
Taunusanlage 19

60325 Frankfurt

+49 69 756 960

Geneva

Kepler Cheuvreux SA
Route de Crassier 11
1262 - Eysins
Switzerland

+41 22 361 5151

London

Kepler Cheuvreux UK
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120 London Wall
London EC2Y 5ET

+44 20 7621 5100

Madrid

Kepler Cheuvreux Espana
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28009 Madrid

+34 914365100

Milan
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+39 02 85507 1

Paris

Kepler Cheuvreux France
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75016 Paris

+33 1 53 65 35 00

Stockholm

Kepler Cheuvreux Nordic
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10393 Stockholm

+46 8 723 51 00

Vienna

Kepler Cheuvreux Vienna
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Vienna 1010

+43 1 537 124 147

Zurich

Kepler Cheuvreux Switzerland
Stadelhoferstrasse 22
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8024 Zurich

+41 43 333 66 66

0
North America

Boston

CA Cheuvreux North America
99 Summer Street Suite 220
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+1 617 476 9201

New York

CA Cheuveux North America

1391 Avenue of the Americas, Floor
15

New York, NY 10019

+1 212 492 8800

San Francisco

CA Cheuveux North America
50 California Street Suite 860
San Francisco, CA 94111

+1 415 255 9802

New York

Kepler Capital Markets, Inc

600 Lexington Avenue, Floor 28
10022 New York, NY USA

+1 212 710 7600
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Local insight, European scale
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