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Het decennium van de ontnuchtering?
Kunnen we alsjeblieft weer terug naar normaal?

2020 "Hoeveel versie van Covid heb jij al gehad?"

2021 "Hoe verstopt kan een supply chain eigenlijk raken?”
2022 "lk zei toch dat de inflatie op een dag zou terugkeren”
2023 "Verdorie, waarom is écht dlles zo duur?”

2024 "Spaargeld brengt weer op? Bedankt, ChatGPT!"
2025 “Wanneer komt er weer groei?”
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ATH's a-gogo op de beurzen

Geboren om te verliezen, iesteren om te winnen

S&P500 all time high

(logaritmische schaal)
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Eu Stoxx 600 all time high

(logaritmische schaal)
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ATH's a-gogo op de beurzen

If you're not long, you were very wrong

World (incl. EM) 6,66% 18,32% -13,02%

World ; 6,07% 18,22% , -12,78% , 11,75%
Europe , 2,67% 10,98% , -9.49% , 7.23%
EMU . 4,05% 10,73% , -12,47% ’ 7.42%
Europe ex-EMU , 1,27% 11,22% -6,42% 7.10%
United States 6,95% 20,80% -14,59% 14,39%
Pacific 5,26% 13,56% -7.34% 7,52%
Japan , 3,70% 13,27% ! -11,18% , 8,06%
Emerging Markets , 1,79% 18,93% ; -14,86% X 5,55%
EM Asia , 14,21% 24.54% ) -15,94% / 7,36%
EM Latin-America , 3,34% -12,16% : 16,06% , 1,62%
EM Europe -2,46% 7.72%

12,51%
Materials , 6,55%
Industrials , 17,79%
Consumer durables 13,18% -27,29%

Consumer staples 9.71% -0,43%

Health Care \ 12,75% . 0,01% 11,22% 10,18%

Financials , 21,19% , -3,93% 1,13% 9.27%

Information Technology , 25,91% -26,55% 22,.92% 20,95%
Communication Services , 26,16% 33,08% -31,28% 10,69% 7.74%

Utilities 20,27% -2,95% 1,59% 6,18% 7.83%

Real estate 9.81% 6,46% -20,90% 2,74% 7,06%
Bron: LSEG Datastream
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Nervositeit wordt overschat
Stilte voor de storm?

We zijn helemaal niet zenuwachtig

(op basis van VDAX) Covid
100 GFC - 100
LTCM Dot.com
80 7 - 80
: Euro :
60_‘ crisis i 60
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R e R -0
199 2000 2005 2010 2015 2020
— VIXindicator ®
Bron: LSEG Datastream |
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Global risk scenarios
M Political M@ Military M Economic M Environmental

New US administration Al undermines trust in War in Ukraine turns
shifts foreign policy, political institutions into global conflict

straining alliances

o—

High interest rates
lead to global
recession

Green subsidies -
spur global trade °
war

China increases
state controls

China annexes Taiwan

Climate change disrupts
global supply chains

The Israel-Hamas war

Industrial action disrupts escalates into a regional
global productivity conflict




99 problems,
maar ook crisis?

KBC Securities — 9




Er was eens ... de Fed
Bijna ALLE marktwaarnemers hadden het op 18 september bij het verkeerde eind

Release Date Time A M Event Period Actual Prior Revised
) << [VEEYEZIE D >> 14:00 US|<t L FOMC Rate Demswn (Upper Bound) | Sep18 - 5.50% --
Summary 1200 . . . : T— , T
Median Estimate 5.25% 1000

Average Estimate 5.23% o H A e

High Estimate 5.50% 600 '

Low Estimate 5,00% o e

Number of Estimates /119

Qualified Economists 93 A0

Standard Deviation 0.07% . . ; | ‘ - ; | ; |
Custom Estimate 35 40 45 40 4% S0 35 50 5K 60 65 60 65
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Er was eens ... de Fed
Van 60% kans naar 8% kans: nog “22 basispunten” verwacht in november 2024
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99 problems,
maar ook crisis?

FX volatiliteit Schulden Inflatie 2.0

™~ N /

Recessie Financiering Politiek

|
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Einde van gratis Japans geld?

Japanse renteverrassing schudde aandelenmarkten (kortstondig) door elkaar
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Carry trade paniek veroorzaakt mini-crash

(in index punten)
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Einde van gratis Japans geld?
Carry trade steeg tot recordhoogte — FW-swapmarkt in volle bloei

i

| Billion Yen ' $6.9 million $7.7 million $450K

1% 96.9 million _to
@ @35% | gillion Yen LOSS
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Einde van gratis Japans geld?
Carry trade steeg tot recordhoogte — FX-swapmarkt in volle bloei

BIS-schattingen: gemiddeld dagvolume van nieuwe FX-swapcontracten: $4 biljoen

Coefficient
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= Global macro funds
Managed futures funds
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Einde van gratis Japans geld?
De Japanse yen is sterk gerevalueerd sinds de renteverhoging

Amerikaanse dollar tegenover Japanse Yen

(Spot rate)
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Bron: LSEG Datastream

Changes in exchange rates against the US dollar, 1-5 August

A. Currencies that appreciated most

%

Sources: BIS bilateral exchange rates; authors’ calculations.
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Einde van gratis Japans geld?
Koning dollar verliest zijn glans

Dollar verliest rentesteun
(spot rate)
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Bron: LSEG Datastream
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De Global Easing Cycle is in volle gang

6 van de 10 grote centrale banken hebben de rente al verlaagd

Sweden Euro zone Switzerland
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De Global Easing Cycle is in volle gang
Niet langer higher-for-longer?

Evolutie van de 2-jaarsrente Evolutie van de 10-jaarsrente

(in %) (in %)
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De Global Easing Cycle is in volle gang

Beleidsrentes zijn in een vrije valzone beland

Implied Overnight Rate & Number of Hikes/Cuts
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Implied Overnight Rate & Number of Hikes/Cuts
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Tijd voor normalisatie

De "Great Interest Rate Mistake”

Beleidsrentes

Rentetarieven op 10 jaar

2023 2024 2025
Vs 5375% | 4,125% | 3,125%
Duitsland 4,0% 3,25% 2,5%
China 2,5% 1,6% 1,5%
Belgié

2023 Nu 2024 2025  23->25
387% | 373% | 375% | 3,80% | +Obps
20% | 203% | 225% | 25% | +50bps
259% | 216% | 215% | 2,0%

2,6% | 3.64% | 295% | 32% | +60bps
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Tijd voor normalisatie
Rentecurves normaliseren (eindelijk)

Europese rentecurve richting normalisatie Amerikaanse rentecurve versteilt
(op basis van repo en 10jr-rente) (op basis van 2jr- en 10jr-rente)
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— Rentecurve Recession — Rentecurve Recession
Bron: LSEG Datastream Bron: LSEG Datastream
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S&P 500 one-year performance following first in series of rate cuts

Recessions
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Note: Index performance measured

from the day before the Fed cut rates.
Source: Dow Jones Market Data S&P 500



Particuliere schulden

VS consument worstelt met de kredietkaart — Kredietkost steeg fors

Spaarquotes en kredietschulden in de VS

(in % van beschikbaar inkomen) ($mid)
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Bron: LSEG Datastream
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Spaarquotes in de EU

(in % van beschikbaar inkomen)
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Particuliere schulden
Spaarquotes stegen — asynchroon vertrouwensherstel in EU vs. VS

Commercial Bank Credit Card Assessed Interest

Aug: 23.4%

The Daily Shot*

1996 1999 2002 2005 2008 2011 2014 2017 2020 2023

10.0

Federal Reserve

Amerikaanse persoonlijke rentebetalingen:
kaap $ 500 miljard werd ook overschreden

Interest Payments Surpassed $500 Billion 3 gae

:L TRADES
Personal Interest Payments

$Bn
600

500

0

1959 1964 1969 1974 1979 1984 1989 1994 1999 2004 2009 2014 2019 2024

Dates: 1959 Through February 2024,
Source: US Bureau of Econamic Analysis, Game of Trades.




Bedrijfsschulden
Een enorme muur van herfinancieringen

Global Nonfinancial Corporate Debt Maturities By Rating Category

1,600 CCC+ and below

1,400 =B Junk Debt
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1,200
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IG Debt
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0
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Data as of Jan. 1, 2023. Includes nonfinancial corporate issuers' bonds, loans, and revolving credit facilities
that are rated by S&P Global Ratings. Foreign currencies are converted to U.S. dollars at the exchange rate on
close of business on Jan. 1, 2023. Source: S&P Global Ratings Credit Research & Insights.

Copyright © 2023 by Standard & Poor's Financial Services LLC. All rights reserved.
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Looptijd van bedrijfsschulden

* 30 jaar:x2
* Vertraagde doorberekening
naar iesteringen

Bedrijfsschuld op vervaldag

*  2023: $1.0 biljoen
*  2024: $ 1.3 biljoen
*  2025: $ 1.5 biljoen
*  2026: $ 1.6 biljoen



Bedrijfsschulden
Een enorme muur van herfinancieringen

Rente op EU bedrijfsobligaties

(in %, looptijden>10jr, bron: IBOXX)
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Bron: LSEG Datastream
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Looptijd van bedrijfsschulden

* 30 jaar:x2
* Vertraagde doorberekening
naar iesteringen

Bedrijfsschuld op vervaldag

*  2023: $1.0 biljoen
*  2024: $ 1.3 biljoen
*  2025: $ 1.5 biljoen
*  2026: $ 1.6 biljoen



Overheidsschuld

De netto rentebetalingen van overheden en particulieren exploderen

De rentebetalingen van de Amerikaanse

Schuldpositie VS overheid richting $ 1.300 miljard
(in $mid, in %)
35000 1 ] Chart 5: US Interest payment scenarlos
160% US interest payments (S bn) and rates projections
30000 1 T
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60%

2000 2005 2010 2015 2020 2025

il Bruto schuld (in $US, nominaal) Bruto schuld (in % bbp)
Bron: LSEG Datastream
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Overheidsschuld

Schuldenlast werd al weggerodeerd door inflatie en aandikkende kasstromen

Schuldpositie EU overheden Inflatie erodeert relatieve schuldpositie (VS)
(brutoschuld, in % van BBP) (in % BBP)

160% ] [ 160% 40%7 [ 40%

140% 1 r 140%
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120%1 /\\ \/\ F120%
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Duitsland = Frankrijk — Uitstaande schuld - NIET-FINANCIELE BEDRIJVEN
Bron: LSEG Datastream Bron: LSEG Datastream
o
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Kerninflatie blijft hardnekkig hoog — Diensten als boosdoener - Strijd is nog niet gestreden!

Eurozone: inflatie voorbij piek, maar kerninflatie versnelt VS: inflatie voorbij piek, focus verschuift naar
door goederen en diensten kerninflatie

_ ya ™\ 10 - e N\
10/2022 06/2022 \

10,62% ? |
G J

R £33%
25

2,5%

2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
H Diensten B Goederen m Niet-kern — Kerninflatie - - - HICP B Diensten B Goederen m Niet-kern — Kern-inflatie - -- CPI

Bron: KBC Economics gebaseerd op Eurostat Bron: KBC Economics gebaseerd op BLS




Krapte op de arbeidsmarkt
Ultra-lage werkloosheidscijfers nemen af

Evolutie van de werkloosheidsgraad
(in % van de actieve bevolking)
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Bron: LSEG Datastream
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Aantal nieuwe 'job openings’ blijft dalen

(min)  (obv JOLTS rapport, VS)
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— JOB OPENINGS LEVEL - TOTAL : United States

Recession
Bron: LSEG Datastream
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Krapte op de arbeidsmarkt

Onderhandelde lonen schoten omhoog - steun voor consumptie

Loonstijgingen in de Europese Unie
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23 24

Bron: LSEG Datastream

US Wage Growth Re-Accelerates in Indeed Job Openings

- )

Posted salaries rose 3.4% in August from a year earlier

2020 2021 2022 2023 2024

ar percentage changes in wa alaries advertised in job postings on Indeed




KBC Economics scenario
Desinflatie, geen deflatie — Normalisatie — Inflatie versus prijsniveau

Inflatie in de eurozone en de VS
(in %, schatting KBC Economics)

2 EE

23 23
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—Eurozone —US
KBC Securities — 33

-
o°



De aanvankelijke groene scheuten zijn aan het uitsterven
Het optimisme van het bedrijfsleven stokte in april 2024

European PMIs

(over 50 = growth)
65 ] - 15%

60 - L 10%

50 /\\- ¥ /_J/_ J%
49 v\/«f/\/ %

40 1 - -10%
| Y — | ~-15%
2020 2021 2022 2023
— PMI manufacturing — PMI services
EU GDP (%, yly)
Bron: LSEG Datastream .
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De aanvankelijke groene scheuten zijn aan het uitsterven
PMI-sentimentsindicatoren overwinteren — Productiesector herstelt zich eerst, de dalingen

jul aug sep okt nov dec jan feb mrt apr mei jun jul aqug sep okt nov dec jan feb mrt apr
22 22 22 22 22 22 23 23 23 23 23 23 23 23 23 23 23 23 24 24 24 24

EUROPA

Verwerkende nijverheid
Dienstensector
Gecombineerd
CHINA
Verwerkende nijverheid
Dienstensector
VS
Verwerkende nijverheid
Dienstensector

WERELD

Verwerkende nijverheid

Gecombineerd

Source: Refinitiv Eikon
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De aanvankelijke groene scheuten zijn aan het uitsterven
Stilstand (in het beste geval) in China en Duitsland

Chinese groei onder druk

(meer dan 50 = groei)

60 1 F 60
55 1 55
50 Torosgrons - 50
45 1 - 45
40 - 40
35— - - - 35

2021 2024

= PMI (verw. nijverheid)
CAIXIN (verw. nijverheid)

2022 2023

=~ PMI (dienstensector)
~— CAIXIN (dienstensector)
Bron: LSEG Datastream
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Duitse IFO-indicator verzwakt
(IFO-index in punten, BBP in % j/j)
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Technische recessie
Kwartaalgroei flirt met nul - Technische recessie is ook recessie

Q12021 Q2 2021 Q32021 Q42021 | Q12022 Q22022 Q32022 Q42022 | Q12023 Q22023 Q32023 Q42023 | Q12024 Q22024

Duitsland
Frankrijk
Italié
Spanje
Nederland
Polen
Belgié
Zweden
lerland
Oostenrijk
Denemarken
Roemenié
Tsjechié
Finland
Portugal
Griekenland
Hongarije
Slovakije
Bulgarije
Luxemburg
Kroatié
Litouwen
Slovenié
Cyprus
Estland
Letland
Malta

Source: Refinitiv Eikon
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KBC Economics scenario
Een "Lage groei, hoge schuld"-scenario, met zachte landing (en zacht herstel)

Reéle BBP-groei
m2022 2023 w2024 w2025 w2026

China

Bron: KBC Economics
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99 problems,
maar ook crisis?

Schuldencrisis beperkt fiscale armslag bij overheid
EU bedrijven/gezinnen in prima gezondheid
Scenario van "hogere-inflatie-voor-langer”
Verwacht geen economische groeispurt

De vrees voor recessie is naast de kwestie
Normaliserende rentecurve is een zegen
Geldhoeveelheid en —stromen stabiel dalend

Verhoogde volatiliteit (FX, rente aandelen,...)
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99 problems,
maar hoop primeert

Politiek Financiéle
markten Al

N East N Cash N Sterke

Side overschot fundamenten
9

|
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Verschuiving naar export met een hoge toegevoegde waarde baart handelsbarriéres

Value-added products are becoming a key component of ® atiantic Council

Chinese exports
Total Chinese export values for select produ

$2508B

Phones
$200B

Computers and
$150 B office electronics

\ Microprocessors

and circuit
components

$100B

ar panels,
$508B EDs, and

semiconductors

$0B
2017 2018 2019 2020 2021 2022 2023

Source: GACC, Macrobond - Titles of HS4 Codes changed for clarity. Corresponding HS4 codes are: Phaones : 8517 ; Computers and office electronics : 8471 ;
Microprocessors and circuit components: 8542 ; Rechargeable batteries : 8507 ; Solar panels, LEDs, and semiconductors : 8541 ; Motor vehicles: 8703




Israel-Hamas/Hezbollah/Iran conflict
Escalatiepotentieel - olieprijzen blijven (tot nu toe) gematigd

s [t |nfitada . SecoNd Infitada
—— |Srael-Hezbollah War (Lebanon War) Operation Pillar of Defense
Operation Protective Edge Operation Iron Swords

-120 -100 -80 -60




Israel-Hamas,/Hezbollah/Iran conflict

Escalatiepotentieel
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Evolutie Europese gasprijzen

(TTF gas base load, in €/ MWh)
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Bron: LSEG Datastream
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Amerikaanse verkiezingen
Trump of Harris: kiezen tussen de pest en cholera?

Trump vs. Harris

(Trump vs. Biden Before July 21, 2024)
Harris
51%
50%

R ; o
49% ",/ b N . Harris 49.1%

48% o | * Hogere bedrijfsbelastingen
a7 A\ AN B A VATt -  Steun voor low income class
46% AN—=" N\ N~ (goed voor consument)

45% ‘ |

~ W/ :

44%, -~ VD _

43%

42% * "We love entrepreneurs. And

4 businesses”!

| * Lagere belastingen (hoewel:
van 21% nr 23)

* Hogere inflatoire druk

2
0
-2
4
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Amerikaanse verkiezingen
Trump of Harris: kiezen tussen de pest en cholera?

Average annual S&P 500 performance

(1933-2022, excluding 2001-2002)

r
e

DEMOCRATIC PRESIDENT REPUBLICAN PRESIDENT

13.6% 13.0% 13.7% 12 9%

DIVIDED . DIVIDED

CONGRESS CONGRESS

45




Amerikaanse verkiezingen
Trump of Harris: kiezen tussen de pest en cholera?

3%\ Gelijdopende argumenten

* Defensie
* Energie
~ *  Communicatie

° Auto's
*  Budget (begroting)

Sectorimpact HARRIS Sectorimpact TRUMP
* Voortzetting IRA (clean energy) * "Wat Chinees is, vals is" (incl. proxies, luxe
* Steun voor infrastructuur (via en auto's)
vergroening) * Drankensector te vermijden
* Capital goods (neg: hogere taxes, *  Afbouw van regelgeving (pos.: banken)
pos: support) * Revival smallcaps?

* Vastgoed (REITs) -> behoud voordelig Fossiele energie: "Drill, baby, drill”

fiscaal statuut

KBC Securities — 46 I(BC



Free trade

Migration

Deficit spending

Geopolitical
impact

Trump

Wants to increase tariffs on US imports to 10%
(or even 20%) and to 60% on Chinese imports
Wants to raise tariffs on Mexican cars to 100%
Plans would cause stagflation and disrupt global
trade relationships

Will tighten border security

Wants to limit legal migration

Wants to expel undocumented immigrants
from the US (5% of the workforce)

Will extend 2018 tax cuts
Lower corporate income taxes to 15%
Lower income taxes on social security

benefits and tips
Estimated cgst: 4 trillion USD _oxer 10 years

Will likely stop funding Ukraine

Critical of NATO and other US alliances
Strong supporter of Israel

Uncommitted towards Taiwan

Harris

Called Trump's tariffs a sales tax

Criticized the USMCA for not being worker-
friendly enough

Likely to maintain current tariffs/ subsidies

Will tighten border security
Wants to provide a pathway to citizenship to
undocumented immigrants

Partial extension of tax cuts (for lower incomes)
Subsidies for middle class: housing, child tax
credit, eamed-income tax credit,. ..

Raise taxes on co[poratans-wealthy Americans
Estimated -@' 10 years

Will fund Ukraine

Strong supporter of NATO/ US alliances
More neutral in the Middle East conflict
Likely to continue Biden's support of Taiwan




Amerikaanse verkiezingen
Trump of Harris: kiezen tussen de pest en cholera?

Figure ector impact of proposed policies from Harris and Trump

Sectoren TRUMP

Sectoren HARRIS

Voortzetting IRA (clean energy)

Steun voor infrastructuur (via
vergroening)

Capital goods (neg: hogere taxes,
pos: support)

Vastgoed (REITs) -> behoud voordelig
fiscaal statuut

"Wat Chinees is, vals is” (incl. proxies, luxe
en auto's)

Drankensector te vermijden

Afbouw van regelgeving (pos.: banken)
Revival smallcaps?

Fossiele energie: "Dirill, baby, drill"

Gaming/Leisure

Communications

48

More favorable
policies under

Toss-up

Toss-up
Trump

Harris

Harris

Trump
Trump

Harris

Harris

Trump

Toss-up

Trump
Toss-up

Trump

Harris

Why?
Pharma may fare similarly while Harris favors Hospitals (extension of subsidies) and Trump
favors Managed Care (less regulatory pressure in MA)

The policy proposals from both sides have more nuanced pluses and minuses than at first
glance

Lower corporate tax rates and potential deregulation

Clean Energy policy remains a priority and Federal tax credits may be extended, though
Trump administration not necessarily negative for Utilities

Consumer stimulus will benefit lower-to-middle-income households buying power; while
Trump tariff risk is negative for retail & consumer prices

OEMs likely still investing in EV's even if EV and MPG mandates were suspended, delayed,
or terminated. Removal of consumer subsidies might dampen demand

Harris’ proposals on climate, clean energy, and residential construction could benefit
industrials. Megaprojects most significant revenue opportunities

Increased tariffs benefiting domestic producers
Global sector, potential positive FX tailwinds if Trump policy weakens the USD
Expect Trump administration to be more aggressive on Big Tech and China

Down payment assistance and funding for affordable housing construction, rent control
measures

Extended personal tax cuts, potential lower corperate tax rate and making tips tax-free

No material impact
Potential benefits from infrastructure stimulus, lower corporate taxes

Status Quo (Harris) balanced by incremental risks to global frade/US exports via potential
retaliatory tariffs against US product (Trump)

Increased M&A activity, lower corporate taxes

Increase in the corporate tax rate would make the REIT tax shield more valuable




Trump of Harris: kiezen tussen de pest en cholera?

Democratic Sweep

Divided Government - Dem President

Red Sweep: hogere kans bij winst Trump
Blue sweep: kleinere kans zelfs bij winst Harris

Divided Government - Republican President Republican Sweep

000 D Uutcome 0 f m 10 ES 0 ne po 1 (lld O © COme Scenario
Immigration Congressional efforts to reform/restrictimmigration | v v v v
Further executive effors to restrictimmigration v v v A
Tariffs Targeted tariffs on particular goods v v S LA
Widespread tariffs (baseline 10% on all imports) v v
Child tax credit enhancement A s a4 LA
Extend some existing TCJA corporate tax breaks v v vV A
Policy Fiscal Policy Extend some existing TCJA individual tax breaks v v L e A
Let some existing TCJA corporate tax breaks expire | v v'v" v v v
Let some existing TCJA individual tax breaks expire v v vV v
Social spending v
Inflation Reduction Act partial repeal and/ or delays v v
Regulation/Other |'All of the above’ energy policy L4 A
Al regulation v v v v
Fundamental Impact Outcome Rationale Outcome Rationale Outcome Rationale Outcome Rationale
usD (=)/(%) (=)() (~)(+) (+)
) Ilv"llarginalhf higher yields (~) . Statu; quo: marginally (-)() - Loweryields V) - :‘:r:::';1;J(:esalIl{gel?l’t([e)lf-l :Qher yields
Treasury Yield Impact LA N TR = Unchanged to lower real yields
Clean Tech (~)/(+)  «IRA rol-out continues (~)/(+) - IRArollout continues (~)(-) +RiskstoIRA roll-out ) ;:tlz::;fiﬁar:;z;lglﬁal
* Exposure to tax changes * Exposure to tax changes
Market ) : Exposure ) ta)‘( changes (~)/(-) - Stricter regulations (~)(+) - More favorable regulatory (~}(+) - More favorable regulatory
» Stricter regulations -
Energy environment environment
Tech.fTelec0m.r'IndustrialsiRetaiIiFinancial ) * Exposure to higher rate ) + Exposure to higher rate ) - Exposure to higher rate changes |(-) = Exposure to higher rate
Services/Health Care changes changes changes
¥ * Exposure to potentially
Pharma/Tech Hardware/Software/Consumer Brands ) increased minimum taxes
Defense (+) « Seculary security theme  |(+) « Seculary security theme  [(+) = Seculary security theme (+) = Seculary security theme




East Side vs. West Side

Chinese regering gebruikt haar monetaire macht - begrotingsbeleid moet voorzet volgen

KEY TAKEAWAYS

* Vereiste bankreserveratio (RRR) -0,5ppt naar 9,5%

¢ 7-daagse reverse repo-rente: -0,2ppt tot 1,5%

* Uitstaande hypotheekrente: -50bps ($5,3 biljoen hypo's!)
* Versoepeling aankoopvoorwaarden 29 huis

PROPERTY SECTOR REVIVING STOCKS N 2 =T

To lower the minimum Central bank will ® $114 ml|jCII’d I|qU|d|te|tssteun voor aandelen

sl * Makelaars en fondsen krijgen financiering voor aandelen

* 1-jarige kredietfaciliteit op MT van 2,3% naar 2% (grootste
verlaging sinds opzet in 2016
* Monetaire en fiscaal stimulerende beleidsmaatregelen

f““lf:” '_‘flf“”'l"ﬁl‘““" FACILITY | RRR CUT - lesteerdersvertrouwen, consumptiebestedingen en
o cutthe PBal will allow .
2T al bk s e _ algemeen sentiment aanzwengelen
% | eing up * Blijvende impassen in vastgoedsector stoppen
facility to finance loans billion) for new lending
\A

50



East Side vs. West Side

Chinese regering gebruikt haar monetaire macht - begrotingsbeleid moet voorzet volgen

EY TAKEAWAY . . i
K K 5 Evolutie van de Chinese beleidsrente
(Prime rate, in %)
6,0%] £6,0%
5,5% | - 5,5%
5,0% ' 5.0%
4,5% - 45%
4,0% 1 - 4.0%
RATE CUT RRR CUT ] I
To cut the PRl w To cut banks' rese 3,5%] [ 3,5%
(5 1] nlenr.raii_:]{:w:" ] I
3,0% 1 3 gt

15 16 17 18 19 20 21 22 23 24 25

Bron: LSEG Dertastream 1
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East Side vs. West Side

China is/was het vergeten "continent” — Structurele inhaalbeweging of short squeeze?

* Dagomzet in Hongkong: 4,7x 52-weeks gem
* China A-aandeel marge-inkoop- en callvolume
bij VS macro-hedgefondsen was nooit groter.

Prime Book % of Total Global Net Exposure (MV)

Aziatische beurzen in 2020
(herberekend naar 100)

100% - 100%
80%; - 80%
60% - 60%
40% 1 ) F 40%
: 7 20%1 - 20%
china egquity
exposure 5y lows 00/ ] 00/
2020 2021 2022 2023 2024 ° °
Jan Jul Jan Jul Jan Jul Jan Jul Jan Jul -20% 1 r -20%
China (Onshore and Offshore Combined, left) EM ex China (right)
and Equities and Prime Services dota as of August 20, 2024 '40(%) ] [ '40%
Past performance is nof indicative of future resulls _60%) r T T T _600/0
2020 2021 2022 2023 2024
— HANG SENG — NIKKEI 225
CSI 300 KOREA SE
52 — BSE SENSEX

Bron: LSEG Datastream



East Side vs. West Side

Huidige waardering in lijn met historisch gemiddelde

KBC Securities — 53

Ty

| el

F ﬂ'-‘l :

v

S
.“ql

hag e

BACK TO AVERAGE

China valuationsrevert to mean

INDEX

Hang Seng

Hang Seng China
MSCI China
CSI300

CURRENT 10-YEAR MEAN
10.5 10.6

9.7 81

1.5 114

133 124

Source: As of 10/8/2024 12:00 HKT



East Side vs. West Side

Consumenteertrouwen zéér fragiel - desinflatiedruk verdampt niet zomaar

Chinese desinflatie
(% jaar-op-jaar)

15% £ 15%
10%] [ 10%
I\
5% | [ 5%
. |
0 W \‘ LR MWMM 09
(o] (o]
-5%7 [ -5%
-10% - - - - - - - " -10%
08 10 12 14 16 18 20 22 24

il Inflatie (CPI)
= Kern inflatie (CPI)
Producentenprijsinflatie (PPI)
Bron: LSEG Datastream
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Consumentenvertrouwen in China

(Bron: OESO)
106 1

104 1
102 7
100 1
98 1

96
94 1 L/\/\

2024

2012 2014 2016 2018 2020 2022

Eurozone

2 T
2010

Bron: LSEG Datastream
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East Side vs. West Side

Chinese schuldenproblematiek

China: National debt from 2017 to 2027

(in billion U.S. dollars)

*’57'0%

55

/ Debt-to-GDP ratio / Household / Non-financial corporations / Government

300%

I _’———-—/
0
2008 2015 2020 2023
Source: National Institution for Finance & Development, Bloomberg Bloomberg
\A



East Side vs. West Side

De opmars van India

India vs. MSCI Emerging markets

(herberekend naar 100)
500 7

400
300

200 7

14 15 16 17 18 19 20 21 22 23 24
— India Sensex
— MSCI Emerging Markets

CNX NIFTY (50)

[ 500
1 400
1 300

1 200

100'WW'

100

Bron: LSEG Datastream
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Nifty 50 — scaling new highs while valuations remain fair

10

Aug-09 Aug-12 Aug-15 Aug-18 Aug-21 Aug-24

——Nifty50 —— P/E (RHS)

P/E ratio 2024 : 23x
P/E ratio 2024 : 21x.



East Side vs. West Side

De opmars van India

Market cap wt. EM A

China
India

Taiwan

Korea 'S 11%
Indonesia ™ 2%
Thailand ™ 2%
Malaysia T8 2%
Philippines ¥ 1%

0.0% 50% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0%

GDP at PPP*, % of world total

BRICS

South Africa
India

Brazil

kRussia

China

P R G T N I U O G G O LN B I L R O AL
1992 2000 05 10 15 20 25 28

CArire - |M
Source




East Side vs. West Side

Groeiende middenklasse — Gelijker speelveld, doorheen spelers en aanbod

Exhibit 22: China eCommerce: Gross GMV share % by platform

India E-commerce Market
(yearly)

Size, by Application, 2020 - 2030 (USD Billion)

® Taobao JD =sPDD mVIPS Douyin = Kuaishou WeChat Video Account
1% 2% 3% 3%

100% - T T o
: 3% 4% 5% 3% 0
‘AR EEEEEER 19.6%
piricte) 6 -
13% 17% ia Market CAG
17%

$71.6B - I I I
£56.28 o . .

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

21%

20%
21%

20%

2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E

We calculate Douyin (private) relevant operating metrics (GMV, category mix etc.) by analyzing
the industry and companies that we cover, and then extrapolating them to Douyin @& Jutomotive Beauty & Personal Care Books & Stationery Consumer Electronics

® Home Application @ Clothing & Footwear & Sports & Leisure Others
Source: Company data, Goldman Sachs Global Investment Research




Inkoopprogramma'’s (van goudwaarde)
Buyback is een onderbelicht iesteringsthema

"Buyback companies" win more
(recalculated to SOLACTIVE EUROPEAN BUYBACK)

S&P 500 Index -

Return Decomposition (since 2011) 160% 1 |\~ 160%
140% ] ' 140%
120% ] ' 120%
100% - 100%
80% - 80%
60% - 60%
40% - 40%
20%] - 20%
. 0%] / - 0%
Buybacks Dividends P/E Ratio -20% 15 ' 16 ' 17 ' 18 ' 19 ' 20 ' 21 ' 29 ' 23 ' 24 ©-20%
— SOLACTIVE EUROPEAN BUYBACK
— STOXX EUROPE 600 E
Bron: LSEG Datastream
]
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Hoog en stijgend

w= Emarging Markets == Japan = Basic Matarials == [rifuistrials
== K = Worlh Anerica == Consumer Basics == O, Gas & Energy
== Asia Pacific ax Japan == Frope ex LK == (Consumer Discretionary == Tachnology

== Financialz Communications & Media
w= Hpalthcare & Fharmaceuticals tilities

06 2 018 2019 2020 20N 013 2014




Bedrijven torsen minder schuld dan u denkt
Cashopbouw door nulrente, covid-cadeaus en strikte kostencontroles

Liquide bedrijfsmiddelen Zeer robuuste balansen
(exclusief financiéle sector, in % van BBP, in lokale munt) ($mld) (VS, exclusief financiéle sector) .
70%7 [ 70% 8000 ] [ 13%
0/ F 0, -
60% 60% 7000 F12%
50%1 [ 50% 6000 7
*W" [ 11%
40%1 [ 40% 5000 7 [
/ - 10%
30%'\\/\ [ 30% 4000 1
r o
10% ' ' ' ' 10% 2000 " "lI"Il """""""""" 8%
2000 2005 2010 2015 2020 10 12 14 16 18 20 22 24
— Japan — VS Inil Liquide activa (VS nonfinancials)
VK Eurozone Cash als percentage van de balans
Bron: LSEG Datastream Bron: LSEG Datastream
o
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Bedrijven hebben té weinig ideéen en té veel schulden

Rendement op vrije kasstroom (FCF) Schuldgraad
(Vrije kasstroom vs. omzet) (net debt vs. EV/REBITDA)

9%

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

e Median of BE corporates == Median of BE corporates




Twee Belgische voorbeelden

H

2020 2021 2022 2023  2024E 2025E  2026E 2020 2021 2022 2023 2024E  2025E  2026E

B Schuldgraad (net debt/EBITDA) B Schuldgraad (net debt/EBITDA)




Uitkeren, inkopen of opkopen

Hoogrendementsaandelen in Belgié en Nederland zijn onderbelicht

Cofinimmo
Proximus
Roularta
Ascencio

ABN Amro
bpost

Retail Estates
PostNL

NN Group

Qrf City Retail
Randstad
Care Property lest
Van de Velde
ASR

Immobel
Ageas
Umicore
CMB.Tech
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9,5%
17,7%
6,5%
8,6%
9,4%
2,4%
7,5%
6,4%
7.2%
7.3%
6,3%
7.2%
7.2%
6,6%
4,0%
6,8%
3,2%
39,8%

9,5%
8,8%
8,8%
8,8%
8,5%
8,4%
7.6%
7.6%
7.4%
7.3%
7.3%
7.2%
7.1%
7.1%
7.1%
7,0%
6,8%
6,7%

9,5%
8,8%
8,8%
8,9%
8,3%
6,7%
7.7%
9,0%
7.7%
7.3%
8,6%
7.2%
7.7%
7.7%
14,1%
7.3%
6,8%

Dividendsurplus boven staatsobligaties
(obv Stoxx 600, BEL20, Duitse en Belgische 10-jaarsrente )

6% [ 5%
5%] [ 4%
o/ 1
4% [ 3%
3%
[ 2%
2%
1%
1%
L no
0% 0%
-1%7] 1%
-2% )

2012 2014 2016
— Stoxx 600 — BEL20

2018

2020

2022

2024
Bron: LSEG Datastream
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Uitkeren, inkopen of opkopen
Private Equity bleef op de vlakte in 2022 en 2023 - Bomvolle oorlogskassen

200

150

100

50

0

Wereldwijde M&A in een dipje

(aantal, $US miljard)

10 12 14 16 18

B M&A NUMBER OF DEALS
— M&A VALUE OF DEALS (RH Scale)

65

($mid)
[ 3000

[ 2500

[ 2000

[ 1500

[ 1000

- 500

20 22 24

Bron: LSEG Datastream

Global private equity dry powder trend, 2000-2024 ($B)

=8 184090
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Waardering
Risicopremies spreken boekdelen: VS is duur, EU is goedkoop, China is vluchtig

Evolutie van de risicopremie
(obv forward earnings yield, 10-jaarsrente en inflatie, in lokale munt)

25%1 r 25%
20%] - 20%
15% - 15%
10% - 10%
5% - 5%
06 08 10 12 14 16 18 20 22 24
Europa — VS China o
CBC Securitios — 66 Bron: LSEG Datastream P — |
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Bedrijfswinsten VS
Blijvend hoge groeiverwachting

Evolutie v/d winstverwachtingen: VS en China
(Voor 2024, over 12 maanden)

35%7 r 35%
30% p 30%
25%] - 25%
20% F 20%
15%1 r 15%
10%-_'-\-\~_'-h_~\-\-!-——_\’—/-— e ——— 10%

5%] F 5%

0% ' ' ' ' ' ' ' ' ' ' ' — 0%

o n d j f m a m | j a s
2023 2024
— S&P 500 COMPOSITE — NASDAQ COMPOSITE
SHANGHAI A

Bron: LSEG Datastream

KBC Securities — 67

Evolutie v/d winstverwachtingen: VS en China
(Voor 2025, over 12 maanden)

35%]7 r 35%
30%] r 30%
25(%)- _’__dh_,-l\/_d_’-rd\- 25%
20%7 r20%
15%]] ; 15%
_—\_,—f—'-’_'__ 7
10%]] r10%
5%7 [ 5%
0% 0%
o BN o i f m a m i a s
2023 2024
= S&P 500 COMPOSITE = NASDAQ COMPOSITE
SHANGHAI A

Bron: LSEG Datastream
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Waardering VS

Geografie doet ertoe: VS is duur — Europa en China goedkoop

) ) Exhibit 6: The Magnificent 7 are expected to expand margins by >2 pp by 2026
Valuations vs Allocations a8 of Feliruary 1, 2024

50 ==US Households Holding of Equities % Total Financial Assets 25%

- i ‘24 25E
45 ——S&P500 CAPE Ratio LTM net margins 310% 2.7% &

3m TBill Rate [RHS] 20.0% @ 23?51:}
. (']

40

35

Magnificent 7
30

25
20
15

e

10 Bottom-up

5 consensus

0%

0 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

50 55 60 65 70 75 80 85 90 95 00 05 10 15 20
Source: Topdown Charts, LSEG, Federal Reserve FoF

Source: Factset, Goldman Sachs Global Investment Research




Bedrijfswinsten EU

Verdere groei in de VS - Europese winsten onder druk

Evolutie v/d winstverwachtingen: EU

(voor 2024, over 12 maanden)

15%1 [ 15%
10%] [ 10%
5% [ 5%
0% 9 0%
-5%1 [ -5%
-10% ] [ -10%
-15% ' ' ' ' ' ' ' ' ' ' ' — -15%
o n d i f m a m | i a s
2023 2024
= STOXX EU 600 — CAC 40
DAX ~— BEL20

Bron: LSEG Datastream
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Evolutie v/d winstverwachtingen: EU

(voor 2025, over 12 maanden)

15%] - 15%
10%] — et 10%
5% [ 5%
0% 0%
-5%7 [ -5%
-10% 1 [ -10%
-15% ' ' ' ' ' ' ' ' ' ' ' — -15%
o n d i f m a m | i a s

2023 2024
= STOXX EU 600 — CAC 40
DAX — BEL20

Bron: LSEG Datastream
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Waardering
Geografie doet ertoe: VS is duur — Europa en China goedkoop

7x 1]

6X ]

(0)%

Koers/boekwaarde verhouding
(forward estimates)

35x 7]

30x 7

- - - - - - - - - 5x
08 10 12 14 16 18 20 22 24
— S&P 500 COMPOS../ EURO STOXX E SHANGHAI A
"""" Gem. VS ===~ Gem. Europa Gem. China
Bron: LSEG Datastream
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25X 7

20x 1

15x 1]

10x 7

Koers/winst verhouding
(forward estimates)

08 10 12 14 16 18 20 22 24
— S&P 500 COMPO...— EURO STOXX E SHANGHAI A

"""" Gem. VS == Gem. Europa Gem. China
Bron: LSEG Datastream
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Waardering

VS klopt zowel qua omzet als rendement de Europese bedrijven

Evolutie nettowinstmarge Oceans apart
12%ﬁ(met-fmanmele aandelen, gerapporteerde cijfers) 109 Listed companies, 2023 ® Eiiapian o Uni
Return on invested capital, % Average revenue, Sbhn
10%] [ 10% 0 10 20 30 40 50 G0
Carmaking -2
8% F 8% Pha icals Energy

aul

[ 6%
Ny
A k\j .
[ 4%

6%/

4%
2%]] [ 2%
0% 0%

10 12 14 16 18 20 22 24
—— VS ~— Europa G7 Azié

Bron: LSEG Datastream
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Sectorwaardering
De opmars van India

Wereldwijde sectorwaarderingen

SCI world index sectors, I/B/E/S 12m forward PE ratio Waa rde ri n g e n Ve rwaChti n ge n (VS secto re n)
l:lHuld\g niveau [} 5-jaarsgemiddelde (Obv P/E rat|o)
40x 1 _Technology
Technology 28,4
1 Health Care
er discretionary 20,8 35X Consumer Discr
Industrial all
Industrials 20,1 30x 1 ndustriais
N
onsumer staples 19, - ™asic Materials
¢ feples 196 25X Consumer Staples 2
T wpuge
Healthcare 19,0 Utiliti
20x 1 Telecom —g i i
Telecoms 18,9
15x 1
Basic materials 17,0
1 Oil, Gas, Coal
Utilities 16,3 1 OX
Financials 13,1 5X i i i i i i '
5x 10x 15x 20x 25x K10)4 35x 10)

Energy 11,2

12-maand forward I/B/E/S P/E

Bron: LSEG Datastream / Fathom Consulting
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Sectorwaardering
De opmars van India

Wereldwijde sectorwaarderingen

SCI world index sectors, I/B/E/S 12m forward PE ratio Waa rd e ri n g e n ve rwac hti n g e n ( E U seCto re n)
l:l Huidig niveau [} 5-jaarsgemiddelde (ObV P/E ratIO)
40x
Technology 28,4
_ 35x Health Care
er discretionary 20,8 ./ /TeChnOIOgy
Consumer Staples
Industrials 20,1 C10)

Telecom

Consumer staples 19,6

25x

—  Industrials
Healthcare 19,0

asic Materials /

20x

Telecoms 18,9

Consumer Discr
T \

Utilites —

Financials

\J

15x

Basic materials 17,0

Utilities 16,3 10x

Financials 13,1 5X

5x 10x 15x 20x 25x 30x 35x 40x
12-maand forward I/B/E/S P/E

Energy 11,2

Bron: LSEG Datastream / Fathom Consulting
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Winstmarges op sectorniveau
Banken en energie: Europa vs. VS

Waarderingsniveau van de banksector (VS & EU) Waarderingsniveau v/d energiesector (VS & EU)
(obv koerswinst van het huidige jaar) (obv boekwaarde van het huidige jaar)
25x 7 [ 25x 3,0x ] [ 3,0x
2,5x 7] [ 2,5x
20x T I 20x
N 2,0x 1 F 2,0x
Uﬂk p
15x 1 \ w r 15x 1,5x [ 1,5x
A |
| j w " LOX%MML n  1.0x
o W\"w/\w e VWL‘/"“\M
0,5x 7 [ 0,5x
W
5x ' ' ' ' ' ' ' ' ' 5x 0,0x ' ' ' ' ' ' ' 0,0x
15 16 17 18 19 20 21 22 23 24 2012 2014 2016 2018 2020 2022 2024
-—PEEU T P/E EU (gem.) P/B VS P/B VS (gem.)
P/E VS P/E VS (gem.) — P/BEU s PIB EU (gem.)
Bron: LSEG Datastream Bron: LSEG Datastream
o
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Winstmarges op sectorniveau
Chemie en auto’s: EU

EBITDA-marges in de chemie sector
(op basis van 12m-forward EBITDA en 12m-forward sales)

25%] [ 25%
20%1 F 20%
15%] [ 15%
10%] " 10%
A A A 5%
15 16 17 18 19 20 21 22 23 24
— AKZO NOBEL — SOLVAY
BASF ~— LANXESS
— ARKEMA — AZELIS GROUP

Bron: LSEG Datastream
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EBITDA-marges in de autosector
(op basis van 12m-forward EBITDA en 12m-forward sales)

25%] [ 25%
[ 20%
20%1
[ 15%
15%]
[ 10%
10%7
[ 5%
L R 0%
15 16 17 18 19 20 21 22 23 24
— TESLA — VOLKSWAGEN
STELLANTIS — RENAULT

— GENERAL MOTORS

= MERCEDES-BENZ GROU...
Bron: LSEG Datastream



99 problems,
99 ideas to invest

KBC Securities — 76







Hardware Infrastructure

The Al Value Chain

Software Infrastructure
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Al: hype of trend

Capex-iesteringen to the mean — ROl ondergeschikt

Exhibit 6: Al adoption is broadening, but the large Cloud Service Providers continue to be the major driving force from a capex perspective
Annual capital spending across the major Cloud Service Providers

240

220

200

180

160

140

[
oo

CY20 wemm

Amazon capex is GSe specific to only AWS. Google, Meta and Microsoft capex is GSe on a consolidated basis




Al: hype of trend

Kostprijs voor het trainen van LLM-modellen steeg astronomisch

Amortized hardware and energy cost to train frontier Al models over =~ Z EPOCHAI
time

Cost (2023 USD, log scale) — Regression mean 95% Cl of mean Using estimated cost of TPU
B

100M Gemini 1.0 Ultra\
GPT-4

PaLM (5408)
GPT-3175B (davinci) \

AlphaGo Zero

AlphaGo Master Inflection-2

AlphaZero
GNMT /

\ DALL-E
2.4x/year

2020
Publication date




Al: hype of trend

Sectorspelers in beeld

116,78 145 +24,2%
431,3 490 +13,6%
158,1 206 +30,6%
184,9 180 -2%
566,9 1Y0]0) +6%
1641 170,4 +17%
169,1 200 +18%
170,3 135 -21%
892,5 910 +2%
284.,6 292,6 +3%
200,3 216 +7,8%
240,8 252 +5%
102,9 109,2 +6,1%
392,4 388,2 -1%
+40,2% (CSS)
170,9 208 +22%
19,1 133,9 +12,5%
+35,1% (CSS)
+7,5% (CSS)
' (]

KBC Securities — 81 I(BC



Al: hype of trend

Rekenkracht vs overaanbod: neerwaartse druk op 'huurprijzen’

KBC Securities — 82

On Demand Rental Price $/GPU/hour

Al Cloud On Demand Pricing Trends
$6.50

——Lambda Labs —Nebius —Fluidstack

—AWS USWest 2-AZ 2 —AWS USWest2-AZ1 AWS US East 2 - AZ2

$6.00

$5.50

$5.00 |

$4.50

$4.00

$3.50

$3.00 -
analysis
$2.50
8/1/2024 8/8/2024  8/15/2024 8/22/2024 8/29/2024  9/5/2024  9/12/2024 9/19/2024 9/26/2024

Date



Al: hype of trend

Milieuramp vandaag, energie-katalystor morgen?

SEN CEO: "The foundation for the revolution going on with increasing
computing capacity & Al comes down to four things: renewable power, data

centers, design and fabrication of chips, and computing capacity. Each of
these forms part of the backbone of this Al revolution..”

Google Talks to Utilities About
Nuclear Power for Data Centers

m Al boom has caused demand for energy to surge globally
® Microsoft, Amazon are already turning to nuclear power

The next 20 years will be an unprecedented period for electricity build-out. The electrification of industrial capacity,
automobiles, heating for houses, and other uses is driving unprecedented growth in the demand for electricity.
On top of that, the world is adding data centers for Al and cloud computing at a stunning pace.

To put this in perspective, the global installed capacity for electricity is approximately 8,000 gigawatts. To meet
expected demand, this installed capacity will need to expand to more than 20,000 gigawatts in the next 20 years.
In addition, nearly half of what exists today will need to be retired, as it is very carbon-intensive. Said differently,
we need to more than double the current capacity (which was largely built over the past 50 years) while also
replacing approximately 50% of what we have. Nothing like this has ever been attempted, but it is essential in
order to reach the world's net-zero goals and drive the Al revolution.




Al: hype of trend

Milieuramp vandaag, energie-katalystor morgen?

Energie als Al-play

VIHDA 140 (koersevolutie) 200

ENERGY 120 1 e
100 7

r 200
80 1

150
‘ié = 60 1

- i - 100
Constellation 40 -

20 1 " 50

2019 2020 2021 2022 AR 2024

— VISTRA ~— CONSTELLATION ENERGY (RH Scale) .
Bron: LSEG Datastream uiiid@iiil
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Grondstoffen
Structureel hoge vraag naar schaarsere grondstoffen

Major Copper Discoveries Are in Decline
Recent finds have not matched the 1990s in number or scale

W Deposits containing over 500,000 metric tons of reserves, resources and past production

1990 1995 2000

Source: Bloomberg, S&P Global Data,
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2005

2010 2016 2020

Bloomberg

Alummum Allnys Market Size 6.2%

Global Market CAGR,

3 1] ||
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Grondstoffen

Speelbal van regulering en beperking — Waardering blijft interessant

KBC Securities — 87

Grains

Industrial metals

arth elements

30x 7

25X 7

15X ]

20x

10X ]

5x

Waarderingsniveau grondstoffen (wereld)

(obv koerswinst en boekwaarde van het huidige jaar)

»./\\

[ 2,0x

[ 1,8x

N'1,6x

[ 1,4x

[ 1,2x

15 16 17 18

— Price-earnings (links)
Price book (rechts)

21 22
P/E (gem, links)
P/B (gem, rechts)

' 1,0x
23 24

Bron: LSEG Datastream
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Sectorpositionering
Case: structurele vraag naar schaarsere grondstoffen

Commodities 2024

Norsk Hydro ASA 66,56 NOK 78,80 18,4% 13,3x 1,3x 12,0%
Alcoa Corp 38,44 usbD 44,26 15,1% 118,3x 1,6x #VALUE!
Antofagasta PLC 1896,50 GBp 1905,87 0,5% 2495,4x 199,6x 11,4%
Lundin Mining Corp 14,16 CAD 17,02 20,2% 23,4x 2,1x 11,7%

Hydro
Koers: 66,6 $ Koers: 38,4 $ Koers: 18,9 $
Koersdoel: 70,0 € Koersdoel: 40,0 € Koersdoel: 21,3,0 $
Opw. Pot.: +5% Opw. Pot.: +2% Opw. Pot.: +12%

88

9,3x 1,2x

16,0x 1,7x
1724,1x 188,5x
17,5x 1,9x

Koers: 14,2 $
Koersdoel: 14,5 $
Opw. Pot.: +2,5%

15,4%
#VALUE!
15,5%
10,0%
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Magnificent-7 in beeld

Té dominant - Structureel hoge marges

'Magnificent Seven' market cap dominance

(in %)

45% GPT 4 launch F 50%
40%] P 45%
359 r 40%
30% 5%

0
[ 30%

25%1
[ 25%

o/ 1
20% L 20%
15% F 15%
10% 10%

2019 2020 2021 2022 2023 2024

= 'Magnificent 7' market cap as % S&P 500 mcap
= 'Magnificent 7' market cap as % S&P493
Bron: LSEG Datastream / Fathom Consulting
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EBITDA-marges v/d Magnificent 7

(op basis van 12m-forward EBITDA en 12m-forward sales)

70%] £ 70%
60%] - 60%
50%] - 50%
L i - 40%
30%] - 30%
20% - 20%
10%] F10%
A ISR 0%
15 16 17 18 19 20 21 22 23 24
= MICROSOFT — TESLA
ALPHABET 'A' — META PLATFORMS A
— AMAZON.COM APPLE
— NVIDIA

Bron: LSEG Datastream
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Magnificent-7 in beeld

Té dominant - Structureel hoge marges

Exhibit 6: The Magnificent 7 are expected to expand margins by >2 pp by 2026
as of February 1, 2024
25%

LTM net margins 24 23E
9 21.0% 21.7% &

20.0% @ 2%5/0

Magnificent 7

—
Bottom-up
consensus

0%
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Source: Factset, Goldman Sachs Global Investment Research




Microsoft Corp Tesla Inc AlphabetInc Meta Platforms Amazon.com Apple Inc NVIDIA Corp
Inc Inc

31,8x 76,6 x 31,6x 30,1 x 47,1 x
8,9x 10,1 x 5,4x 46,6 x 35,3 x
20,8 x 40,5 x 12,1 x 23,8 x 38,5 x
2,2x 53,6 x 1,0x 2,1x 0,9x
11,1 x 6,8 x 2,1x 8,1x 26,0 x

2,4% 0,6% 3,6% 3,5% 1,9%

48,4% 11,1% 24,9% 95,3% 138,2%

53,0% 16,0% 22,4% 34,5% 66,5%
14% 16% 11% 8% 111%

11% 35% 23% 12% 129%

-58.343 -21.508 -118.273 -56.358 -53.002

Microsoft Corp Tesla Inc Alphabet Inc Meta Platforms Amazon.com Apple Inc NVIDIA Corp
Inc Inc Gem.

-15% -49% -34% -15% -19% 27% 37,2 x
-47% -69% -62% -68% 176% 110% 16,9 x
-9% -49% -43% -47% 4% 68% 22,9 x
-76% -90% -78% -89% -70% -90% 9,0 x
14% -46% -16% -72% -16% 167% 9,7x

-17% 60% 19% 27% 23% -34% 2,8%

-18% -3% -37% -58% 62% 135% 58,9%
26% 3% 41% -47% -18% 58% 42,1%
-47% -57% -47% -59% -70% 322% 26,4%
-68% -59% -59% -33% -64% 280% 33,8%

-13% 35% 7% 76% -16% -21% -67.099,3



Microsoft Corp Tesla Inc AlphabetInc Meta Platforms Amazon.com Apple Inc NVIDIA Corp
Inc Inc

#N/A #N/A
146,8% 58,7%
67,7% 43%
42% 16%
42% 22%

-115.718 -27.557 -141.791 -113.139 -193.534 -116.447 -111.355

Tesla Inc Alphabet Inc Meta Platforms Amazon.com Apple Inc NVIDIA Corp
Inc Inc

102% -46% -29% -18% -11% 12% 30,3 x
-26% -61% -54% -63% 178% 65% 11,6 x
74% -46% -39% -46% 15% 47% 18,7 x
487% -89% -76% -89% -67% -91% 7,3x
-26% -41% -9% -69% -5% 129% 8,0x

#N/A #N/A #N/A #N/A #N/A #N/A #N/A
-74% -35% -42% -52% 64% 150% 58,7%
-61% 3% 40% -45% -18% 57% 43,2%
0% -34% -25% -34% -51% 157% 16,3%
23% -30% -35% 19% -44% 92% 21,8%

-75% 27% 2% 74% -36% 5% -111.355,1




Mono- en duopolies in technologie, advertising, etc ..

Foundry Market Share

Revenue (in millions)

tsme 59.0% ©  6.7%

120
& 12.2% smcé 5.5%

1 umc 67% Other 10.0%

; e

o (N EE—

15.0%
’ .
0

2019 2020 2021 2022 2023

Source: 10ks (2023 data prorated)

Google’s Ad Revenue
Dwarfs Competitors

Annual advertising revenue of selected tech companies
offering search solutions (in billion U.S. dollars)’

2020
237.9

2021 W 2022 MW 2023

12.2 10.6 3.7
=i —

Alphabet §

Microsoft Bai'éb.'ﬁﬁ Yandex”

om Jul. 1-Jun. 30 of th

of the following year
o USD at exchange rate for Dec. 31

of carresponding year

statista %a




Mono- en duopolies in technologie, advertising, etc ..

RS Video Game Market: Top Company Revenues Hiafi  VIDEO GAME MARKET SIZE 2023 T0 2033 (USD BILLION)

$ 211,90 . $ 664.96

$198.30 §$ 65256
$168.10 §500.04
$143.00 § 452,51
$125.80
, §370.57

$303.47

-
[a)
W
-
c
2
o
=

$274.63
§ 248.52

-8~ Activision Blizzard Electronic Arts @ Microsoft =&~ Nintendo m m m m m 2031 m m

- Sony -8~ Take Two Interactive Software -~ Tencent Holdings

i Source: https://www.precedenceresearch.com/video-game-market
Source: https://www.precedenceresearch.com/video-game-market
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Beursgenoteerd vastgoed het grootste rente-slachtoffer in Belgié

08/10/2024

Last NTA Debt% NDebt Costof Occu-

Segment Price Target Upside Rating Mcap ps PE23 EPS24 FY24 /REBIT Debt% pancy

Argan Logistics 733 - - NOT RATED** 1,840 . 5.50 100.0%
CcTP Logistics 16.5 19.3 16% |ACCUMULATE| 7,417 . 0.72 93.5%
Montea Logistics 75.3 NA NA  |SUSPENDED 1,515 . 4.90 : 100.0%
Warehouses De Pauw |Logistics 23.4 32.0 37% |ACCUMULATE| 5,130 . 1.40 . 98.8%
Segro (in GBP) Logistics 831 - - NOT RATED** | 11,150 . 0.34 94.5%
VGP Logistics 89.2 125.0 40% |BUY 2,434 . 143 97.0%
Shurgard Storage 40.5 54.0 33% |BUY 3,932 . 1.76 . 88.2%
Aedifica Health 62.1 68.0 10% |ACCUMULATE| 2,950 . 5.02 . 100.0%
Care Property Invest |Health 136 155 14% |ACCUMULATE 504 . 1.03 99.0%
Cofinimmo Health 64.1 75.0 17% |BUY 2,355 . 7.07 . . 98.5%
Ascencio Retail 483 520 8% HOLD* 318 . 5.46 . . . 97.9%
Qrf City Retail Retail 11.2  13.0 16% |BUY* 87 . 1.00 99.2%
Warehouse Estates Retail 39.9 40.0 0% |HOLD* 126 ) 3.80 : 96.2%
Retail Estates Retail 64.6 76.0 18% |BUY 854 . 6.34 . 98.0%
Home Invest Belgium |Residential | 18.0 18.0 0% |HOLD 353 . 1.13 98.4%
Xior Residential | 33.0 38.0 15% |BUY 1,260 . 2.21 98.0%
Atenor Developer 50 6.8 36% |ACCUMULATE 219 . -10.60
Immobel Developer | 21.2 40.0 89% |ACCUMULATE 211 . -3.85
Nextensa Developer | 43.0 54.0 26% |ACCUMULATE 430 . 4.29

Source : KBCS, Company Data, Disclaimer www.kbcsecurities.com/research * : Sponsored Research wE umbers




Vastgoed: crisis of opportuniteit?

‘local heroes' zijn weer interessant

Koers: 89,20 € 62,0 €
Koersdoel: 125,0 € 68,0 €
Opw. Pot.: +40% +10%

Beursparcours favorietenlijst

(in %, herberekend naar 0)

Coﬁnmﬁﬂ&L

64,1€
75,0 €
+17%

80%1 - 80%
60%1 - 60%
40% - 40%
20%] - 20%
0%l - 0%
-20% 1 - 20%
-40% : -40%
2022 2023 2024
= CARE PROPERTY INV - XIOR

KBC Securitie VGP

Bron: LSEG Datastream

-40%

XT

20%

10%]]

0%

-10% ]

-20% 7]

-30% ]

SHURGARD

Qcf

STUDENT HOUSING

SELF-STORAGE
3295€ n2€ 405 €
38,00 € 13,0 € 54,0 €
+15,3% +16% +33%
Beursparcours favorietenlijst
(in %, herberekend naar 0)
[ 20%
A} F 10%
r 0%
-10%
[ -20%
[ -30%
: -40%
2022 2023 2024 .
—— SHURGARD —— COFINIMMO e
QRF KBc

Bron: LSEG Datastream



-
Blijvend hoge groei op de studentenmarkt— Basecamp integratie op schema I O R

Bruto huurinkomsten (GRI)
EPRA winst

IFRS Winst per aandeel
EPRA Winst per aandeel

Schuldgraad

EPRA NTA per aandeel
Dividendrend. (bruto)
LTV ratio

Netto schuld/EBITDA
GRI-groei
EPRA Winst-groei

2023

145,8
-9.9
-0,27
2,21

53,1%
40,6
5,3%
52,2%

14,7x
30,0%
-105,3%

pleyJA(3)]

170,1
78,5
1,99
2,20

48,5%
40,2
5,3%

47,3%

1,7x
16,7%
-893,5%

2025(E)

1741
101,6
2,47
2,23

46,4%
40,5
5,3%

45,0%

10,8x
2,4%
29,4%

2026(E)

181,4
104,2
2,49
2,25

46,1%
41,6
5,4%

46,6%

10,6x
4,2%
2,5%

STUDENT HOUSING

(in min)

200

2021 2022 2023 2024E 2025E 2026E

EmBruto huurinkomsten EBEPRA winst <C=Schuldgraad



Dividendfeest — Herstellende kantoormarkt — Geen schuldprobleem COf!_nime

2023 2024(E) 2025(E) 2026(E) (in min)
600
Bruto huurinkomsten (GRI) 346,6 351,3 364,2 379,6
EPRA winst -55,4 58,3 243,6 248,5
IFRS Winst per aandeel -1,06 1,57 6,40 6,53
EPRA Winst per aandeel 7,07 6,42 6,40 6,53
Schuldgraad 43,8% 43,6% 43,7% 44,0%
EPRA NTA per aandeel 98,1 88,9 89,1 89,5
Dividendrend. (bruto) 9.4% 9.4% 9.4% 9.4%
LTV ratio 41,9% 41,7% 42,2% 42,5%
Netto schuld/EBITDA 9,8x 8,3x 8,1x 7.8x
2021 2022 2023 2024E 2025E 2026E
GRI-groei 9.1% 1,4% 3,7% 4,2%

B Bruto huurinkomsten EBEPRA winst <C=Schuldgraad

EPRA Winst-groei -111,5% -205,2% 317,8% 2,0%






“Magische formule” van Greenblatt
Puikje van Belgische en Nederlandse aandelen

(*) op basis van LSE Refinitiv (*) op basis van LSE Refinitiv
(**) Winstrendement = EBIT / Forward EV Yield (**) Winstrendement = EBIT / Forward EV Yield

(***) Kapitaalsrendement = ROCE, Return on capital employed (***) Kapitaalsrendement = ROCE, Return on capital employed
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Benelux speelveld
Een weelde aan goedkope bedrijven — maar welke koers gaat bewegen?

‘ deceuninck

Koers: 35,8 € Koers: 3,6 € Koers: 19,45 € Koers: 2,53 €
Koersdoel: 58,0 € Koersdoel: 5,0 € Koersdoel: 28,00 € Koersdoel: 4,20 €
Opw. Pot.: +62% Opw. Pot.: +39% Opw. Pot.: +44% Opw. Pot.: +66%

Z e
_’ % * EURONEXT v ) FLOR:ELENNE GREENYARD @
D’leterenGroup
Koers: 192 € Koers: 99,7 € Koers: 635 € Koers: 6,2€
Koersdoel: 252 € Koersdoel: 108€ Koersdoel: 835 € Koersdoel: 9,5 €
Opw. Pot.: +43% Opw. Pot.: +8% Opw. Pot.: +31% Opw. Pot.: +53%
9o
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Benelux speelveld
Een weelde aan goedkope bedrijven — maar welke koers gaat bewegen?

Azelis
Bekaert
Deceuninck
D'leteren
Euronext
Floridienne

Greenyard

Hybrid Software Grou|

Buy
Buy
Buy
Buy
buy
Accumulate
Accumulate

Buy

Koers = Koersdc = Potentie -

19,45
35,8
2,54
192,2
99,7
635

6,2
3,6

28
58
4,2

2024
ROE
14,9%
12,9%
10,8%
46,5%
14,1%
1,7%
5,6%
3,7%

2025

| Columi ~

16,8%
12,6%
15,5%

-1984,3%
16,4%
5,2%
6,9%
5,6%

2024
ROCE
8,6%
11,4%
11,4%
14,4%
8,2%
5,6%
8,3%

2025

* Columi ™

9,0%
11,7%
13,4%
20,7%
9.2%
8,5%
9.2%

-103,6% -158,6%

2025

~ Columi
6,1%
12,9%
15,1%
4,1%
7,4%
4,1%

35,3%
5,7%

2024
" IV/EBIT
11,92x
3,58x
3,95x
15,82x
12,93x
11,18x
3,83x
7,96x

2025

- Columit ~
11,02x
3,12x
3,37x
18,70x

8,23x
3,58x

6,07x



Benelux speelveld

Een weelde aan goedkope bedrijven — maar welke koers gaat bewegen?

Koers: 13,4 €
Koersdoel: 18,0 €
Opw. Pot.: +35%

Koers: 8,74 €
Koersdoel: 12,0 €

Opw. Pot.: +37%

105

Koers: 43,8 €
Koersdoel: 55,0 €
Opw. Pot.: 26%

.J smartphoto

Koers: 24,1€
Koersdoel: 32,0 €
Opw. Pot.: +28%

Melexis

Koers: 75,1€
Koersdoel: 110,0 €
Opw. Pot.: +53%

Koers: 37,3 €
Koersdoel: 55,0 €
Opw. Pot.: +47%

Koers: 50 €
Koersdoel: 67 €
Opw. Pot.: +34%

Koers: 5,2€
Koersdoel: 8,5€
Opw. Pot.: +63%



Benelux speelveld
Een weelde aan goedkope bedrijven — maar welke koers gaat bewegen?

2025 2024 2025
* Koersdc - Potentie - r r * Columt * :V/EBIT * Columi ~

IBA Buy 18 -4,6% | 14,78x  7,05x
Melexis Accumulate 6,9% 8,93x 7,93x
Miko Accumulate 67 10,4% | 2,65x  2,42x
NN Group Buy 55 #N/A | #N/A #N/A
Ontex Buy 12 7,0% 6,00x 5,42x
Smartphoto Group Buy 38 7.8% 4,49x 3,96x

TKH Group Buy 55 10,0% 7,75x 6,14x

X Fab Silicon Foundrie #N/A #N/A #N/A -7,1% 3,63x 2,77x
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Omzet (milj.)
REBITDA (milj.)
REBITDA marge
Netto resultaat (milj.)
Koers/winst
EV/EBITDA
Koers/boek

% (vrije cash)
% (eigen vermogen)
% (ingezet vermogen)

% (dividend, bruto)

Nettoschuld (€Em)
Schuldgraad
Omzetgroei (j/j)
REBITDA-groei (j/j)

Netto winstgroei (j/j)

2023

7.983,6
663,0
8,3%
504,7
13,0x
14,2x
2,7x

2,7%
22,1%
10,9%

2,1%

868,5
1,3x

69,3%
1M,6%
49,1%

plopZA(S)

8.103,3
856,7
10,6%
4229
13,7x
15,8x

-38,3x

5,0%
46,5%
14,4%

2025(E)

8.203,4
696,1
8,5%
607,1
13,7x
18,7x
53,1x

4,1%
-1984,3%
20,7%
1,4%

2.062,6
KN0)'¢

1,2%
-18,7%
43,5%

2026(E)

8.476,9
725,2
8,6%
740,3
11,5x
17,1x
12,7x

4,3%

174,7%

20,0%
17%

1.650,3
2,3x

3,3%
4,2%
21,9%

Ode

1805

D’leterenGroup

2022 2023 2024E 2025E 2026E
EmOmzet (D'leteren) ~@-REBITDA marge

0,0x

-20,0x

-40,0x

-60,0x

2021 2022 2023 2024E 2025E 2026E
B Koers/boekwaarde (D'leteren) I EV/EBITDA -[1-Rendement op vrije cash flow




Bekaert

Omzet (milj.)
REBITDA (milj.)
REBITDA marge
Netto resultaat (milj.)
Koers/winst
EV/EBITDA

Koers/boek

% (vrije cash)
% (eigen vermogen)
% (ingezet vermogen)

% (dividend, bruto)

Nettoschuld (€m)
Schuldgraad
Omzetgroei (j/j)
REBITDA-groei (j/j)

Netto winstgroei (j/j)

2023 2024(E) 2025(E) 2026(E)
4.327,9 4.065,3 4.189,2 4.317,7
13,0% 13,9% 14,4% 14,7%

13,9% 12,9% 12,6% 12,3%

-0,2x

-14,2%

2022

2023 2024E

N Omzet (Bekaert)

2021 2022
I Koers/boekwaarde (Bekaert)

2023 2024E
EEEV/EBITDA

2025E 2026E
~l-REBITDA marge

2025E 2026E

--Rendement op vrije cash flow




TKH

Omzet (milj.)
REBITDA (milj.)
REBITDA marge
Netto resultaat (milj.)
Koers/winst
EV/EBITDA

Koers/boek

% (vrije cash)
% (eigen vermogen)
% (ingezet vermogen)

% (dividend, bruto)

Nettoschuld (€m)
Schuldgraad
Omzetgroei (j/j)
REBITDA-groei (j/j)

Netto winstgroei (j/j)

2023 2024(E) 2025(E) 2026(E)
1.847,5 1.772,2 1.880,1 2.000,7
15,2% 14,9% 16,9% 18,0%

13,2x 16,0x 11,5x

10,7% 1,7%

-5,6% 19,8% 13,7%

(in min)

2.500

2022

2023

2024E

M Omzet (TKH Group)

10,0x

9,0x

8,0x

7,0x

6,0x

5,0x

4,0x

3,0x

2,0x

1,0x

0,0x

2021 2022
B Koers/boekwaarde (TKH Group)

2023 2024E
EEEV/EBITDA

2025E
=l-REBITDA marge

2026E

2025E 2026E

-[1-Rendement op vrije cash flow




Omzet (milj.)
REBITDA (milj.)
REBITDA marge
Netto resultaat (milj.)
Koers/winst
EV/EBITDA
Koers/boek

% (vrije cash)
% (eigen vermogen)
% (ingezet vermogen)

% (dividend, bruto)

Nettoschuld (€m)

Schuldgraad

Omzetgroei (j/j)
REBITDA-groei (j/j)

Netto winstgroei (j/j)

2023

77,3
131
17,0%
6,9
14,8x
6,2x
2,3x

7,6%

14,2%
35,7%
3,7%

-19,7

-1,5x
1,4%

1,2%
26,2%

plopZA(S)

80,2
13,7
17,1%
7,3
1,9x
4,5x
2,1x

7,9%
15,3%
4L44,6%
4,8%
-23,9

-1,7x

3,7%

4,3%

4,8%

2025(E)

84,8
14,5
17,1%
77
1,2x
4,0x
1,9x

7,8%
16,2%
60,8%

5,3%
-27,9

-1,9x

5,8%

6,0%

6,7%

2026(E)

89,8
15,4
17,1%
8,3
10,5x
3,5x
1,8x

9.3%
15,9%
65,1%
5,8%
-32,2
-2,1x
5,8%
6,0%
6,7%

0 smartphoto

2022 2023 2024E 2025E 2026E
I Omzet (Smartphoto group) =-REBITDA marge

2021 2022 2023 2024E 2025E 2026E
B Koers/boekwaarde (Smartphoto group) EEEEV/EBITDA -}Rendement op vrije cash flow




NN Group

2023 2024(E) 2025(E) 2026(E) (in min)
140
Netto boekwaarde p.a. 112,6 17,3 122,4 127,7
Claims ratio 69% 69% 69% 69%
% (eigen vermogen) 19,5% 13,2% 1,8% 1,8%
Koers/winst 6,91 7,37 7.89 8,45
Dividend p.a.

3,20 3,25 3,40 3,40
o . 2021 2022 2023 2024E 2025E 2026E
EmNetto boekwaarde (NN Group) ~=Aangepaste ROE (NN Group)

==Dividendrendement (NN Group)




99 problems,
maar hoop primeert

* Rentenormalisatie zet dividenden in de kijker

* Seculiere groeimotoren blijven onder stroom (ETF)
* Grondstoffen als contra-cyclische hedge

* Private Equity is here to stay (buyouts, IPO's, ...)

* De Al-trend is nog lang niet over

KBC Securities — 112




99 problems,
maar hoop primeert

I'VE 6OT 99
PROBLEMS

AND 86 OF THEM ARE
COMPLETELY MADE UP
SCENARIOS IN MY HEAD
THAT I'M STRESSING
ABOUT FOR ABSOLUTELY
NO REASON

KBC Securities - 113



99 problems

en misschien nog meer vragen!

VFB Trefpunt Gent
Artevelde — 8 oktober 2024

Tom Simonts
Senior financial economist
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