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Kinepolis – BUY – EUR 64.0 KOERSDOEL

Visitors (in m) & EBITDA margins do not converge FCF % set to materially improve in the coming 3 years

Debt maturity profile tailored for new M&AMJR – EBITDA/visitor potential is a certainty
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Kinepolis: Waardering, schattingen, bezoekers/regio

ESTIMATES VALUATION

Movie-offering 2019
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VISITORS BREAKDOWN 2020E

The most important movie releases for 2019 will be probably:

- Toy Story 4

- Remakes: The Lion King, Aladdin & Dumbo

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

- Captain Marvel

- Avengers: Endgame

- Godzilla: king of the monsters

- X-men: Dark Phoenix

- Men In Black International

- Spider Man: far from home

- IT: Chapter 2

- Frozen 2

- Star Wars: Episode IX (the last one :-) )

FY to 31/12 (Euro) 2019E 2020E 2021E

Sales (m) 547.1 612.7 628.6

EBITDA adj (m) 168.3 195.9 206.3

EBIT adj (m) 101.5 122.0 129.9

Net profit adj (m) 57.6 73.3 79.6

Net fin. debt (m) 409.0 352.1 290.5

FCF (m) 63.9 95.6 105.6

EPS adj. and fully dil. 2.11 2.68 2.91

Consensus EPS 2.00 2.50 2.74

Net dividend 1.00 1.20 1.40

FY to 31/12 (Euro) 2019E 2020E 2021E

P/E (x) adj and ful. dil. 26.5 20.9 19.2

EV/EBITDA (x) 13.5 11.3 10.3

EV/EBIT (x) 22.4 18.2 16.4

FCF yield (%) 4.2% 6.2% 6.9%

Dividend yield (%) 1.8% 2.1% 2.5%

Net debt/EBITDA (x) 4.45 3.52 2.88

Gearing (%) 194.24 137.58 96.33

ROIC (%) 10.90 10.02 11.10

EV/IC (x) 2.6 2.5 2.6



BASIC  FIT – BUY – EUR 33.2 KOERSDOEL

OBESITAS PROBLEEM 2e GROOTSTE SPELER IN EUROPA

PIPELINE VOOR GROEI
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SWITCH NAAR LOW COST FITNESS CLUBS

Basic-Fit: Pipeline club openings (June 2019)

Source: Basic-Fit
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BASIC  FIT – WAARDERING, SCHATTINGEN

NAAR >1,000 CLUBS IN 2020E (vs. ~700 H1 2019)… …VERTAALT IN LAGE CASH FLOW MOMENTEEL

SCHATTINGEN
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WAARDERING

Number of clubs by country 2016-2022E

Source: Basic-Fit and Kepler Cheuvreux
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FY to 31/12 (Euro) 2019E 2020E 2021E

Sales (m) 502.8 618.3 719.5

EBITDA adj (m) 260.7 327.3 390.1

EBIT adj (m) 55.0 85.8 120.8

Net profit adj (m) 18.6 33.0 50.2

Net fin. debt (m) 436.6 450.7 433.0

FCF (m) -70.1 -14.0 17.7

EPS adj. and fully dil. 0.34 0.60 0.92

Consensus EPS 0.58 0.93 1.28

Net dividend 0.00 0.00 0.00

FY to 31/12 (Euro) 2019E 2020E 2021E

P/E (x) adj and ful. dil. 84.7 47.8 31.5

EV/EBITDA (x) 11.6 9.8 8.6

EV/EBIT (x) 55.2 37.5 27.7

FCF yield (%) -4.5% -0.9% 1.1%

Dividend yield (%) 0.0% 0.0% 0.0%

Net debt/EBITDA (x) 5.60 5.01 4.53

Gearing (%) 146.35 141.98 121.03

ROIC (%) 1.80 2.02 2.60

EV/IC (x) 1.2 1.1 1.0



Biocartis – BUY – EUR 11.0 KOERSDOEL

MDx MARKT ZAL STERK GROEINEN MENU EXPANSIE BIJNA TEN EINDE

VOLDOENDE CASH OM STRATEGIE UIT TE VOERENCARTRIDGE VERKOOP MOET NU VERSNELLEN

Page 6

0

5

10

15

20

25

30

2014 2015 2016 2017 2018 2019E Beyond
2019E

Melanoma CRC Lung Breast CDx

-150

-100

-50

0

50

100

150

200

2015 2016 2017 2018 2019E 2020E 2021E 2022E

FCF (in EURm) Net debt (cash) Cash position

0

2.000

4.000

6.000

8.000

10.000

12.000

2011 2012 2013 2016 2018 2021

Infectious disease Oncology Genetics Blood screening Microbiology Other

0

500

1.000

1.500

2.000

2.500

3.000

0

100.000

200.000

300.000

400.000

500.000

600.000

700.000

800.000

900.000

1.000.000

2015 2016 2017 2018 2019E 2020E 2021E 2022E

cartridges Idylla



Biocartis The moment of truth

MENU EXPANSIE

SCHATTINGEN: GEEN WINST VOOR 2022EMENU OUTLOOK KORTE TERMIJN
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IDYLLA – GROOT MARKTPOTENTIEEL

FY to 31/12 (Euro) 2019E 2020E 2021E

Sales (m) 41.9 69.2 109.3

EBITDA adj (m) -47.1 -28.0 4.8

EBIT adj (m) -53.3 -34.3 -1.7

Net profit adj (m) -58.2 -41.2 -7.7

Net fin. debt (m) -13.4 35.0 53.7

FCF (m) -70.4 -48.4 -18.7

EPS adj. and fully dil. -1.09 -0.77 -0.14

Consensus EPS -1.05 -0.66 -0.10

Net dividend 0.00 0.00 0.00



Amsterdam

Kepler Cheuvreux Benelux

Johannes Vermeerstraat 9

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

12th Floor, Moorhouse

120 London Wall

London EC2Y 5ET

+44 20 7621 5100

Madrid

Kepler Cheuvreux Espana

Alcala 95

28009 Madrid

+34 914365100

Milan

Kepler Cheuvreux Italia

Corso Europa 2

20122 Milano

+39 02 85507 1

Paris

Kepler Cheuvreux France

112 Avenue Kleber

75016 Paris

+33 1 53 65 35 00

Stockholm

Kepler Cheuvreux Nordic

Regeringsgatan 38

10393 Stockholm

+46 8 723 51 00

Vienna

Kepler Cheuvreux Vienna

Schottenring 16/2

Vienna 1010

+43 1 537 124 147

Zurich

Kepler Cheuvreux Switzerland

Stadelhoferstrasse 22

Postfach

8024 Zurich

+41 43 333 66 66



North America

Boston

CA Cheuvreux North America

99 Summer Street Suite 220

Boston MA 02110

+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

Local insight, European scale

* Kepler Cheuvreux has exclusive international distribution rights for UniCredit’s CEE product.
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