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De tech-sector volgens
Marc Langeveld

Exponentiele technologie in de
schijnwerpers

Marc Langeveld — Partner en fondsbeheerder Econopolis
Hans Oudshoorn — Beleggerstrainer & co-auteur
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Digitaliseringen Kunstmatige Intelligentie
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Exponentiéle Technologie in @e schijnwerpers -

Waar Kkijk ik als techbelegger naar ?
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Overzicht van de presentatie

» Korte introductie en beleggen anno 2023 Q4

* Technologie is een seculair (structureel) groeithema
* Digitale Transformatie biedt steun als de economie in de lappenmand ligt
» Kunstmatige Intelligentie (Al), de nieuwe gold rush

* Welke sectoren/bedrijven profiteren het meest?

* Aandelen in de spotlight: live analyse
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Belegt u al in de technologiesector?

Pollvraag

) Ja, sinds jaar en dag

) Ja, maar pas sinds kort

) Op dit moment niet, maar ik heb dat wel gedaan

) Op dit moment niet, maar ik heb de sector wel (weer) op mijn radar
) Nee, en dat ben ik ook niet van plan
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Over het webinar

= U kunt het videoscherm vergroten

= U kunt online uw vragen stellen (chatten) ,

= Webinar duurt ongeveer 60 minuten A )

= U ontvangt de presentatie 24 uur na het webinar per e- mall

= Vanwege details kijlken we soms (veel) naar ons scherm

= Beleggingstitels te verhandelen via alle Saxo platformen (behalve
Autolnvest)

5 SAXO
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Disclaimer

De informatie die tijdens het webinar wordt besproken is niet bedoeld als individueel
beleggingsadvies of als een individuele aanbeveling tot het doen van bepaalde
beleggingen.

De beloning van de spreker(s) staat/stond/zal niet direct of indirect in relatie (staan) met
zijn (hun) specifieke aanbevelingen of standpunten.

Ondanks het feit dat Saxo alle zorgvuldigheid in acht neemt bij het samenstellen van de
iInhoud van de webinars, en daarbij gebruik maakt van bronnen die betrouwbaar geacht
worden, kan Saxo niet instaan voor de juistheid, volledigheid en actualiteit van de geboden
informatie.

Indien u zonder verificatie of advies gebruikmaakt van de verstrekte informatie, doet u dat
voor eigen rekening en risico.

Aan de informatie die tijdens het webinar wordt besproken kunnen geen rechten worden
ontleend.

De waarde van uw belegging kan fluctueren. In het verleden behaalde resultaten bieden
geen garantie voor de toekomst

SAXO

BE INVESTED
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Marc Langeveld

* Belegt al meer dan 40 jaar (vanaf zijn 14¢€)

* Meer dan 34 jaar professioneel actief in aandelenmarkten, met technologie
als specialisme

 Partner Econopolis (Antwerpen, Geneve en Singapore), AUM € 3,5 miljard
* Fondsbeheerder Econopolis Exponential Technologies Fund, AUM € 211 miljoen

* Put your money where your mouth Is!

e X: @beursstier68
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BELEGGEN ANNO 2023-Q4
DANK AAN GEOPOLITIEK, INFLATIE EN ..... CENTRALE BANKEN DIE EERDERE FOUTEN WILLEN REPAREREN




BELEGGEN ANNO 2023-Q4

TINA opgevolgd door BARBIE

TINA (“There is no Alternative”) BAJ?\% B}H E is nu aan zet !

“Bonds are really back in Econopolis Funds”.
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IN HET KOMENDE UUR WIL IK BETOGEN WAAROMIN EEN GOED GEDIVERSIFIEERDE
BELEGGINGSPORTEFEUILLE NAAST OBLIGATIES ER PLEK ZOU MOETEN ZIJN VOOR
EEN GEZONDE WEGING IN DE WINNAARS VAN MORGEN BINNEN TECHAANDELEN

Bron: Econopolis Exponential Technologies
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Tech-georiénteerde indices leverden een hoger rendement

Over de voorbije 10 jaar leverden tech-georiénteerde indices jaarlijks een gemiddeld rendement van >20%.
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Er zijn verschillende factoren die hebben bijgedragen aan de sterke relatieve
prestatie van technologie aandelen in 2023

De Magnificent 7 : ~30% van de S&P 500

in %

Bron: Refinitiv Datastream / Econopolis
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Econopolis Exponential Technologies
Tech Clusters
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INTELLIGENTIE
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Econopolis Exponential Technologies
Key investment criteria

Operationele hefboom . : .
winst —> betekent >25% groei nettowinst en FCF

= Een ijzersterke balans met weinig of geen rentedragende
Balansstructuur

schulden

Aandeelhouders vriendelijk beleid

aandeleninkoop (buybacks)
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Top 10 posities Econopolis Exponential Technologies Fonds
Allemaal #1 positie In hun niche

Aandeel Land Techecluster Laatst Gewicht
Arista Networks % Cloud, Al 5206,34 7.0%
Microsoft % Software, Cloud, Al, Tech Titan 5369,67 6,9%
Alphabet Google A [GOOGL) % Advertising, Cloud, Al, Tech Titan $132,59 4,6%
Samsung Electronics 5K ) Memory, 5G, Tech Titan ¥W70.500 3,9%
Palo Alto Networks % Cybersecurity $253,51 3,6%
ASML = Semiconductor Equipment € 608,00 3,5%
Salesforce % Software, Cloud, Al 5213,63 3.6%
ServiceNow % Software, Cloud, Al S634,76 3,6%
The Trade Desk % Digital Advertising, Al 564,01 3,6%
Applied Materials % Semiconductor Equipment 5150,68 3,6%
Top 10 43,9%

14
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Overzicht van de presentatie

e Korte introductie

* Technologie is een seculair (structureel) groeithema

* Digitale Transformatie biedt steun als de economie in de lappenmand ligt
» Kunstmatige Intelligentie (Al), de nieuwe gold rush

* Welke sectoren/bedrijven profiteren het meest

ECONOPOLIS
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Technologie Is een seculalr (structureel) groeithema

Een sterke overtuiging in de meerjarige technologietrend aangestuurd door het volwassen worden van
verschillende exponentiéle technologieén en een versnelde Digitale Transformatie van de economie

Computer cycli in de loop van de tijd, jaren 60 - vandaag
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Seculaire vs. Cyclische groel

Seculaire Groeil: Cyclische Groei:
e |sstructureel en duurzaam * |sconjunctureel en tijdelijk
 Gedreven door veranderingen in het gedrag e Gedreven door veranderingen in het
van klanten Bruto Binnenlands Product (BBP)
* Leidt tot nieuwe vraag  Leidt tot verschuivingen in bestaande
 Aangevoerd door Digitale Transformatie en vraag

Kunstmatige Intelligentie

Waardoor

Seculaire groeil

1) aanzienlilk hoger kan zijn dan cyclische groei
2) compensatie kan bieden in een brede economie die in de lappenmand ligt
3) dit type groeiaandelen zou niet mogen ontbreken in een goed gespreide portefeuille

17
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Meer weten?

Educatie en inspiratie, visie en tips

= Dinsdag 21 november ‘Opties voor buy-and-holdbeleggers’

= Woensdag 29 november ‘Een optie voor elke marktsituatie’

= Volg Hans op Twitter

= Tijd voor een (opfris-)cursus of op zoek naar een nuttig cadeau?

18 SAXO
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Overzicht van de presentatie

e Korte introductie

* Technologie is een lange termijn groeithema
 Digitale Transformatie biedt steun als de economie in de lappenmand ligt
» Kunstmatige Intelligentie (Al), de nieuwe gold rush

* Welke sectoren/bedrijven profiteren het meest

ECONOPOLIS
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Digitale Transformatie lift de economie omhoog

Een sterke overtuiging in de meerjarige technologietrend aangestuurd door het volwassen worden van
verschillende exponentiéle technologieén en een versnelde digitale transformatie van de economie

U.S. Digital Transformation Market B VvVvVE

Spending on digital transformation size, by solution, 2020 - 2030 (USD Billion) GRAND VIEW RESEARCH

technologies and services worldwide

Spending in trillion U.S. dollars

]
2.8
] )
20.7%
&2 21 ] I —
- U.5. Market CAGR,
2 s — 2022 - 2030
) 1.31 I
" R $109.98 e
. I $95.1B - B I
|| , , ----...lll
2017 2018 2019 2020  2021* 2022* 2023* 2024*  2025* 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
@ Analytics Cloud Computing Mobility social Media @ Others

(" invgate

20 ECONOPOLIS



DIGITALISERING EN KUNSTMATIGE | NTELLIGENTIE

Overzicht van de presentatie

e Korte introductie

* Technologie is een lange termijn groeithema
* Digitale Transformatie biedt steun als de economie in de lappenmand ligt
« Kunstmatige Intelligentie (Al), meer dan een nieuwe gold rush

* Welke sectoren/bedrijven profiteren het meest

21 ECONOPOLIS



DIGITALISERING EN KUNSTMATIGE | NTELLIGENTIE

Gevolg: Data Tsunami

Al draagt steeds sterker bij aan de toenemende hoeveelheid data
 Gegevensgestuurde benadering om patronen en trends te leren

 Bronnen zoals sociale media, logboeken genereren constant nieuwe data

 Groeiend aantal loT apparaten geconnecteerd met internet

* Innovatie brengt ook hogere resolutie wat de omvang van de dataverzameling vergroot
* Real-time verwerking vereist continue verversing data voor juiste real-time beslissing

* Verbeterde precisie en personalisatie, detailinfo voor een betere klantervaring

IDC: in 2025 175 Zettabyte aan data, waarvan 30% in real time geconsumeerd
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Bron: IDC, researchgate.net
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How big is a

Yottabyte?

TERABYTE will fit 200,000 photos or mp3 songs
on a single 1 terabyte hard drive.

PETABYTE Will fit on 16 Backblaze storage pods
racked in two datacenter cabinets.

EXABYTE Will fit in 2,000 cabinets and fill a 4 story
datacenter that takes up a city block.

ZETTABYTE Wil fill 1,000 datacenters or about
20% of Manhattan, New York.

YOTTABYTE  Will fill the states of Delaware and

Rhode Island with a million datacenters.

Bron: Blogspot.com

WHAT IS A ZETTABYTE?
1,000,000,000,000 gigabyte
1,000,000,000 terabyte

1,000,000 petabyte
exabyte
1 Zzettabyte

Bron: Pinterest

|Ecogcﬁ
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Overzicht van de presentatie

e Korte introductie

* Technologie is een lange termijn groeithema
* Digitale Transformatie biedt steun als de economie in de lappenmand ligt
» Kunstmatige Intelligentie (Al), de nieuwe gold rush

* Welke bedrijven profiteren het meest qua omzet, winst en vrije kasstroom

23 ECONOPOLIS
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Meer weten over de aanpak van het fonds?

= Econopolis Exponential Technologies fonds C (EUR) € 135,82 @®©©®
= [SIN LU2133098033

= Fondskosten = 1,4/7%

= Info Econopolis-website
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https://www.econopolis.be/nl/fondsen/aandelenfondsen/econopolis-exponential-technologies-fund/
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Tech-universum: Ruime keuze aan Al en Data Tsunami exposure

Bijv. essentiéle infrastructuur, rekenkracht, server + geheugenopslag en connectiviteit

@ANVIDIA. | AMDIl & L. =i

Infrastructuur/Hardware

,r’:fil::hl\

% ASML [EL ~ W5 QMeta HN .
7 @Eitl-lub Copilt T servicenow
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Tech-universum: Ruime keuze aan Al en Data Tsunami exposure

Cruciale chip- en chipmachine fabrikanten voor Al training, processen en krachtige uitvoering

0p§AI =..
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and is headquartered in Duiven, the Netherlands.

VALUATION

F/E Current

F/E Ratio (w/ extracrdinary items)

P/E Ratio (w/o extraordinary items)

Price to Sales Ratio

Price to Book Ratio

Price to Cash Flow Ratio

Enterprise Value to EBITDA

Enterprise Value to Sales

Bron: Marketwatch
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-50%

BESI

BESI Free Cashflow (EURm)

000 ddddNANNNNNNMNNONSTTIITTNNONMOOOONRNKMKMNNOINIAITITODNO OO AdAddANNNNMM
fRdddoddoddadndnsgdoadondddoddnddngdaddudaaNaaNNaNo N
300330533303 3338855038583053330388333330635333838353353388330

BESI Orders (EURm)

Q1-10 Q1-11 Q1-12 Q1-13 Q1-14 Q1-15 Q1-16 Q1-17 Q1-18 Q1-19 Q1-20 Q1-21 Q1-22 Q1-23

S ERING E N K UNSTMATI GE | NTELLI GENTIE
BE Semiconductor Industries NV engages in the development, manufacturing, marketing, sales, and BE Semiconductor Industries N.V.
service of semiconductor assembly equipment for the global semiconductor and electronics
industries. lts products and services include machines conversion kits and upgrades; installation, start- 4 CLOSED 120
up, and training services; spare parts; and extended warranty. The company was founded in May 1995 ¢ -
113.15
£100
PROFITABILITY 4175 157%
80
39.59  GrossMargin 58.89% Lt Updtet Nov 10, 2023535 pum. CEST ers
i . 60
36.57 Operating Margin 40.69% €50
PREVIOUS CLOSE
18.64  Pretax Margin 38.11% g5 40
€111.40 Jan 21 uln Jan 22 Jul 22 Jan23 Jul 23
6,69  NetMargin 33.27% o 20
VOLUME: 403.9K JOEDAYAVGSILIK 107.35 DAY RANGE 11320 5482 52 WEEK RANGE 113.20
T9%VEAVG (] ]
7.06 Feturn on Assets 21.12% 0
Bron: Marketwatch
17.79 Return on Equity JB.57%
-20
2606  Return on Total Capital 30.91%
-40
14.84 Returnon Invested Capital 25.41%
BESI Omzetgroei YoY (%)
350
300
250
200
150
100
50
0
Ql1-10 Qi1-11 Q1-12 Q1-13 AQ1-14 Q1-15 Q116 AQ1-17 Q1-18 Q1-19 Q1-20 Q1-21 Q1-22 Q1-23
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ASML Holding NV engages in the development, production, marketing, sales, upgrading and servicing

of advanced semiconductor equipment systems. It includes lithography, metrology and inspection

KUNSTMATIG
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ASML Net Sales (LHS) and Gross Margin (RHS)
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Bron Econopolis

ASML Holding N.V.

MEUV M DUV Immersion

ASML

ASML Split of Sales (EURm)

Q1-2021 Q2-2021 Q3-2021 Q4-2021 Q1-2022 Q2-2022 Q3-2022 Q4-2022 Q1-2023 Q2-2023 Q3-2023

kd DUV non Immersion

ADD TO WATCHLIST

& CLOSED

"608.00

4450 0.75%

Last Updated: Mov 10, 2023 5:55 p.m. CEST

- Delayed quote

PREVIOUS CLOSE

€603.50

VOLUME: 505.32K

8.000
systems. |t operates through the following geographical segments: Japan, South Korea, Singapore,
Taiwan, Chine, Rest of Asia, Netherlands, Europe, the Middle East and Africa (EMEA), and United 7.000
States. The company was founded on April 1, 1984 and is headguartered in Veldhowven, the
Metherlands. —

5.000
VALUATION PROFITABILITY
PE Current 4271  Gross Margin 49.47% 4.000

3.000
P/E Ratio (w/ extracrdinary items) 31.23 Operating Margin 30.70%

2.000
P/E Ratio (w/o extraordinary items) 35.62  Pretax Margin 30.49% | ‘
Price to Sales Ratio 947 NetMargin 26.56% 0 I | | I
Price to Book Ratio 22.56 Returnon Assets 16.91% 5985330359333033993330383889333983833938

M Net Sales —Gross %
Price to Cash Flow Ratio 23.63  Returnon Equity 59.35%
Enterprise Value to EBITDA 32.94  Returnon Total Capital 46.18%
Enterprise Value to Sales B.79  Returnon Invested Capital 41.96%
Bron: Marketwatch
ASM Lithography (EURm) 2020 2021 2022 2023e 2024e 2025e 2026e 2027e 2028e
Cashflow
Met cash provided by operating activities 4628 10,846 8487 7526 2240 11890 13321 15063 169235
Met capex (Injtangible assets 419 -558 -635 778 -854 -1.074 -1.180 -1.295 -1423
Other investments / Disposals 134 142 150 158 | 6ty 174 182 190 198
Met cash from investing activities -285 -416 -485 -620 -688 -200 -998 -1.105 -1.225
Free Cash Flow 7.852 6.747 13.767
% chg 440%” 1445w’ a37” a140n” 243%" 29.1%" 128%" 127%" 12.7%'

Dividend paid 1150 -2.254 -2.308 -2.750 AL -3.288 -3455 -3al8 3078
Share repurchases -1.529 4017 2773 -1 900 -3051 -5653 -6.568 1612 -8.800
Other repayments and proceeds 19 19 19 19 19 19 19 19 19
Met cach from finandal activities -2.660 -6.252 -5.060 -4730 -7.050 -B822 - 10004 -T1211 125680
Effects FX 0 0 0 0 0 0 0 0 0

Change in cash

1.682 4.178 2.942

2.176

1.502

2.077

2.390

Bron Econopolis
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Bron: Marketwatch
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ASM International NV engages in the research and development, design, manufacture, and sale of ASM I .
nternational N.. oo wasr _

equipment, and provision of service to customers for the production of semiconductor devices and
integrated circuits. It operates through the Front-end and Back-end segments. The Front-end segment

manufactures and sells equipment used in wafer processing, encompassing the fabrication steps in & CLOSED
which silicon wafers are layered with semiconductor devices. The Back-end segment manufactures € €500
and sells equipment and materials used in assembly and packaging, encompassing the processesin .

which silicon wafers are separated into individual circuits and subsequently assembled, packaged, and
tested. The company was founded by Arthur H. del Prado on March 4, 1948 and is headquartered in
Almere, the Metherlands.

4 3.40 0.78% =00

Last Updated: Nov 10, 2023 5:55 p.m. CEST

- Delayed quote

£300

VALUATION PROFITABILITY
£200

F/E Current 5472  GrossMargin 47.405

PREVIOUS CLOSE
P/E Ratio (w/ extraordinary items) 2393  Operating Margin 26.23% : =100

€433.65 Jan 2 Jul 21 Jan 22 Jul 22 Jan 23 Jul 23
P/E Ratio (w/o extraordinary items) 29.57  Pretax Margin 18.26% . . .

VOLUME: 96.43K J oo DAY AVG 15 734K 425.00 DAY RANGE 437.05 233.95 52 WEEK RANGE 480.20
Price to Sales Ratio 480 NetMargin 16.14% SIEVSAVG ® L

Bron: Marketwatch

Price to Book Ratio 423 Return on Assets 12.04%
Price to Cash Flow Ratio 19.560 Return on Equity 15.59%
Enterprise Value to EBITDA 29.09  Returnon Total Capital 25.08%
Enterprise Value to Sales 7.68  Returnon Invested Capital 15.49%

Bron: Marketwatch

ASMI Front-End Omzet (EURm) ASMI Front-End Brutomarge (%)
800 65%
700
60%
600
55%
500
400 50%
300
45%
200
40%
lllll" i | il |
() R R R R R R R RRRRRRRRRRRRrRREEBBBBREBEBEEBEEDRIIEEw=. R R R R R R ™™™
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Bron Econopolis Bron Econopolis

29



y

Van welk Amerikaans aandeel wilt u een live analyse?

Pollvraag

Alphabet (moederbedrijf Google)
) Meta (voorheen Facebook)

N m
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ADYEN

Adyen NV engages in the provision of payments platform business. Its products include online Year ends 31-12-22 31-12-23 31-12-24 31-12-25 31-12-26 31-12-27
payments, point of sale, marketplaces, and unified commerce. The firm operates through the following Adyen (EURmM) 2022 2023e 2024e 2025e 2026e 2027e
geographical segments: Europe, the Middle East, and Africa (EMEA); North America; Asia-Pacific; and Transaction Volume (€bn) 7687 as2” 9737 l.ioo” 1.2247 1.403
Latin America. The company was founded by Pieter van der Does and Arnout Schuijff in 2006 and is 48757 4927 03%¥ ENFd T4 |4.6%
headquartered in Amsterdam, the Netherlands. Settlement fees g r 1.0147 1.1577F 1.353 15007 1.71%
% of transaction volume 1.078% " 0.115%" o11e%r 0.123%" 0.123%" 0.123%
VALUATION PROFITABILITY % of full stack volume 137237 o.142%% 0.146% " 0.156%" 0.160% " 0.164%
F/E Current 22.77  Gross Margin 2.76% Sale of Goods (POS terminals) 55,77 812" 840" 200" 96,07 102,0
Other Services (Forex) 217" 328" 267.2" 315.2" 4340”7 548.0
P/E Ratio (w/ extraordinary items) 9287  Operating Margin 7.75% Other Services (POS terminals and Forex) 774" 330" 512" 4052 5300 650.0
Gross revenue (€m) 893567 1.75437 1.990.2% 231617 265007 3.048.8
P/E Ratio (w/o extraordinary items) 70.74  Pretax Margin B.0&% 400%" a04xr 13.4% " 642" | 4427 15.0%
Gross take rate (%) L1e4% ¥ 0.199% " 0.205% "% 0.211%" 0.217%" 0.217%
Price to Sales Ratio 448  NetMargin 6.31% Cost of transactions 76054 515" 326.0" 4060 a3’ 5243
F F F F F
Price to Book Ratio 1655 Return on Assels 8.27% Met revenues I.SSDF I.5l]'3r I.H-SF I.'D'Ill'r 1.”9" 2.525
32.8% [ 3.0% 0,73 | 4,83 14,15 | 5.0%
) ] . Met take rate (%) 0.173%" 0.170%" 0.171%" 0. 174% 0.178% 0, 180%
Price to Cash Flow Ratio 47.97  Return on Equity 26.72%
EBIT 665" i’ g53 ¥ 674" 854" 1.089
Enterprise Value to EBITDA 30,99 Return on Total Ca E‘HZEI' 30.30% 1.7 F 22.4% F 7% F 272 05 F 2667 F AT 6L
EBIT % 50,0% 34.3% 33.2% 35.3% 39.2% 43.1%
Enterprise Value to Sales 401 Returnonlnvested Capital 25.00% FIet interest L 74T E¥ilLd Fyidd FTy) G50
Bron: Marketwatch EBT 720 760 928 1149 1.394 1.739
392" 5.6% 212" 239%" 232" 24.8%
Taxes -1567% -1767 2047 -253F 23077 -383
Adyen NV. Tax rate % 21.6% 23.7% 22.0% 22.0% 22.0% 22.0%
Met income 564 584 724 896 1.087 1.356
c @ CLOSED 201" 35%" 2393 239%" 232" 2483
9 3 6 00 £3.000 Met margin % 42 4% 38.9% 43.5% 46, 9% 40 0%, 53.7%
L ]
v -22.80 -2.38% s Price (ELIR) 1.550 936 936 936 936 936
Last Updated: Mov 10, 2023 5:55 p.m. CEST Wweighted shares outstanding (m) 3.0 30 3.0 3.0 3.0 3.0
B Basic EPS (EUR)
=1oe 815" 34 239" 239%" 232" 24.8%
. F F F F F
PREVIOUS CLOSE F/E multiple 85,3 49 9 40,2 32.5 268 21,5
£0
€958.80 Jan 21 Jul 21 Jan 22 Jan 23 Jul 23 Bron ECOﬂOpOIiS
VOLUME: 228.72K [O5 DAY AVG: 168.27K 912.00 DAY RANGE 946.20 52 WEEK RANGE 1,699.20
136% WS AVG [ ] ®

Bron: Marketwatch
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VALUATION

P/E Current

P/E Ratio (w/ extraordinary items)
P/E Ratio (wio extraordinary items)
Price to Sales Ratio

Price to Book Ratio

Price to Cash Flow Ratio
Enterprise Value to EBITDA

Enterprise Value to Sales

Bron: Marketwatch

Ends

Microsoft (USDm)
Cashflow (USOm)

Met income

Deprecation & Amortization

Cher nen-cash items

S ERING

37.24

34.91

35.16

12.01

12.27

22.05

45.87

12,13

Changes in working capital and deferred revs

Income tax paid

Met cash generated from cperating activities

Met capex

Cher investments

Bron Econopolis

32

FPROFITABILITY

Gross Margin

Operating Margin

Pratax Margin

Met Margin

Return on Assets

Return on Equity

Return on Total Capital

Return on Invested Capital

E

N

KUNSTMATIGE I

68.92%

A41.77%

42.14%

34.15%

18.63%

3B8.82%

33.37%

28.06%

Microsoft Corp.

N TELLI

G ENTI

ADD TO WATCHLIST

E

CREATE AN ALERT

& AFTER HOURS

"369.39

v -0.28 -0.08%
After Hours Volume: 2.99M

Last Updated: Mov 10, 2023 ?:_55" p.m. EST

CLOSE CHG CHG %
$369.67 8.98 2.49%
VOLUME: 2B.07M I 45 DAY ANG: 22.65M
124% W5 AVG
Bron: Marketwatch
Jun Jun Jun
2019 2020 2011
" ommzdn” aazer” mzm”
" nesz” 127" tess”
Fozenz” som” 0 ate”
" ames’  -1a:3” 936"
" szies”  eogETET TRT40”
" 3925"  -madt” -zoeze”
r

1845”3287 -gass”

18.6% 18.2% 24, 1%

Jan 21

361.07

Jun

2012

727387
14450
F

1.391

r

44F
89.035"

23885
Gdz5"

16, 1%

.......

Jun

013

723617
138817
3748"
r

-7.338

a7.582"
—ze07”

427"

-8.7%

Jun

2014e

a.403”
14.621"
F

3823
—2553"

g7.300"

29607
g.252”

13.8%

Jul 22

Jan 23

370,10 21%9.35

Jun

1015

93,143 "
15.331"
F
3895
278"

109,710

307"
5077

16, 1%

Jun

2026e

106,526
141"
F
3.973
r
-2.883

123,757

32607
4.902 "

16.0%

52 WEEK RANGE

Jun

201Te

121757
16,301
q4.043
-3.045

133.655
-34.907
4.727

38.260 45.235 56.118 &65.149 59475 67.693 78.603 91.150 105.551

122.050
. _ r ¥ _ ¥ ______r _ __——rr  _ _____——rrfr  _____rr  _ __——r _ __ ——rFv _ _

15,8%

535

530

525

520

Jul 23

Jun
2028

" 139.086
F 7.6
R e
Foara
¥ 57657
F _35.607
F 4552

15.6%

370.10

Microsoft

» Marktleider in Digitale Transformatie

» Marktleider in Kunstmatige Intelligentie

» Vooruitzicht op decennialange marktgroei

» Solide omzetgroeica. 10%

» Aantrekkelijke, stijgende marges 42-45%

» Vrije kasstroomgroeica. 16%, €60—> 100+ mrd pj)

» Dividend + Aandeleninkoop $ 45 miljard per jaar

YEARLY NUMBERS

2023 2024 2025 2026

High 9.84 12.14 14.31 17.09
Low 2.39 10.80 12.05 14.11
Average 9.62 11.24 12.95 15.4%9

Bron: Marketwatch
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MNWVIDIA Corp. engages in the design and manufacture of computer graphics processors, chipsets, and
related multimedia software. |t operates through the following segments: Graphics Processing Unit
(GPU), Tegra Processor, and All Other. The GPU segment consists of product brands, including
GeForce for gamers, Quadro for designers, Tesla and DGX for Al data scientists and big data
researchers, and GRID for cloud-based visual computing users. The Tegra Processor segment
integrates an entire computer onto a single chip and incorporates GPUs and multi-core CPUs to drive
supercomputing for autonomous robots, drones, and cars, as well as for consoles and mobile gaming
and entertainment devices. The All Other segment refers to the stock-based compensation expense,
corporate infrastructure and support costs, acquisition-related costs, legal settlement costs, and other
non-recurring charges. The company was founded by Jen Hsun Huang, Chris A. Malachowsky, and

~ =

Bron: Econopolis

NVIDIA Corp.

L LI GENT

E

ADD TO WATCHLIST

CREATE AN ALERT

& AFTERHOURS

‘483.97

4062 0.13%
After Hours Volume: 1.78M

Last Updated: Mowv 10, 2023 7:5% p.m. EST

Curtis B, Priemin April 1993 and is headguartered in Santa Clara, CA. B
VALUATION PROFITABILITY CLOSE CHG CHG %
P/E Current 269.47  Gross Margin 56.93% $483.35 13.85 2.95% Jan 21
P/E Ratio (w/ extraordinary items) 113.64  Operating Margin 20.68% VOLUME: 42.24M J o7 DAY AVG: 43,561 472.83
B5% WS AVG
P/E Ratio (w/o extraordinary items) 116.89  Pretax Margin 15.50% Bron: iviarketwatcn
Price to Sales Ratio 18.93  Met Margin 16.19%
Price to Boolk Ratio 2272 Return on Assets 10.23%
Price to Cash Flow Ratio 90.51  Returnon Equity 17.93%
Enterprise Value to EBITDA 162.67  Return on Total Capital 15.40%
Enterprise Value to Sales 3545  Returnon Invested Capital 12.30%
Bron: Marketwatch
Nvidia (USDm) ends 31-Jan 2020 2021 2022 2023 2024e 2015e
Cashflow (LI5Dim)
Met income i 2 735" 4352 9.753" 4.365 " 24,159 35,633
Depreciation & Amortization ’ 31" 1097" 174" 1544 " 14317 1652"
Stock based compensation g 44" 1338" z.004 " 271" 3312 3674
Other non-cash items i 23" 300" 450" 773" _3.213" 3213
Changes in working capital and deferred revs g i 706" -3.363" 206" 17" 43"
Income tax paid i I:I'Ir I:I'Ir I:I'Ir I:Illr I:I'Ir I:I'Ir
Met cash generated from operating activities i 4.761" 5.821" 3108 " 5 Edd " 25,696 AT.655
Capex ’ 485" 1128" 575" 833" 11377 1260”7
Other i 66337 ~15.546" —5.855" 9.207" 087" ~7on”
MNet cash from investing activities i 645" 19674 -9.830" 73747 -2.204" 1980
Yo 36,33 4% 722 5343 553,73 478
FCF as % of Adj. EBITDA 106,0% 67,1% 61,2% 44,3% 78,2% B0O,4%
FCF as % of net sales 39, 1% 28,0% 29,9% 13,9% 45, 7% 49 5%

Jul 21

D&Y RAMGE

101&e

4z de1”
16727
3.743"
r
2947
52

44 357"
-1535"

a75"
250"

43.452

18,75
79,0%
45,5%

Jan 22

Jul 22

Jan 23 Jul 23

484.72 13B.8B4

2017e

5z 2z
16327
s.624"
25"
52

55013
F
1510
12507
~a0e0"

53.209
22.5%

BO, 1%
45,9%

2018e

B 0GS
1712
5599
2,415
74

53.334
-Z.085
-1.525
-3.610

61.249
15,1
BO,7%
46,3%

52 WEEK RANGE

YEARLY NUMEBERS

2023
High 3.34
Low 3179
Average 3.27

502.66

2024

11.57

2.30

10,77

YV V VY V VY

Nvidia

Het ‘iPhone-moment’ van Al (in 2023)

Sterk in Datacenters en Gaming

Vooruitzicht op decennialange groei

Meest performante GPU chips (H100)

Prijskaartje H100 ca. $30-40K, uitverkoch

totin 2024

Gemiddelde winstgroei 50%+

Nieuwe aandeleninkoop S 25 miljard

2025

2277

12.31

17.00

2026

33.33

8.55

20,22

MWVDA will report 2024 earnings on 02/22/2023
50
% : /’—’F{
0
2023 2024 2025 2024
-8 Estimate

Bron: Marketwatch



DIGITALISERING EN KUNSTMATI GE | NTELLIGENTIE AriStaNetWOrkS

Arista Metworks, Inc. engages in the business of developing, marketing, and selling cloud networking Aristu Netwurks Inc_ CREATE AN ALERT . )
solutions. The firm is also involved in switching and routing platforms and related network > N leuywere en bete re CISCO
applications. The company was founded by Andreas Bechtolsheim, David Cheriton, and Kenneth Duda  AFTER HOURS

in November 2004 and is headquartered in Santa Clara, CA. ’

» Opgericht door Andy Bechtolsheim
(oprichter van Sun Micro)

v
rJ
=]
(==

VALUATION FROFITABILITY 206. 1 1

P/E Current 4952  GrossMargin 61.07%% v-0.73 -0.35%

After Hours Volume: 227.64K ~ » MT bezit ca. 20% van de aandelen
Last Updated: Mow 10, 2023 7:57 pom. EST

- Delayed quote

w
[=

F/E Ratio (w/ extraordinary items) 35.37 Operating Margin 34.96%

v
[=

P/E Ratio (w/o extraordinary items) 28.39  Pretax Margin 36.10% SﬂEIgroeiend in CIOUd Ethernet
CLOSE CHG CHG % .
Price to Sales Ratio B.77  MetMargin J0.87%4 150 Network SWItCheS
$206.84 -4.80 -297% Jan 21 Jul 21 Jan 22 Jul 22 Jan 22 Jul 23
Price to Book Ratio 7.62  Returnon Assets 21.62% > Groert mee met groe| datacenters
VOLUME: 3.42M Jo5 DAY AVG: 2.22M 203.19 DY RANGE 208.99 108.91 52 WEEK RANGE 216.29
Price to Cash Flow Ratio 77.92  Returnon Equity 30.51% 1545 V5 AVG [ ] ® . .
» Gemiddelde omzetgroei 30+%
Enterprise Value to EBITDA 38.98 Return on Total Capital 34.02% Bron: Marketwatch
_ | » Gemiddelde nettowinst marge 32-33%
Enterprise Value to Sales 11.24  Return on Invested Capital 30.17%
Bron: Marketwatch . .o
» Gemiddelde vrijekasstroom 27-30%
_ » S 3,7 mrd netto kaspositie op balans
Arista (USDm) 2020 2021 2022 2023e 2024e 2025e 202&e 2027e
Cashflow (LISDm)
Net income [ 635" g41" 13527 1.964" 24217 2917" 35317 4250
.. . . r F F F F F L
Depreciation & Amortization 45 50 63 76 BO B8 100 112
i F F L4 F F L4 F F
Stock based compensation 137 187 231 264 280 300 330 360
Other nen-cash items [ 57 55" 240" 225" 240" 255" 270" 285
Changes in working capital and deferred revs 86" g’ 913" an’ an” 306" 3u’ 336
Net cash generated from operating activities i 735" 1o16” 493" 1.807" 2250" 2744" 3.370" 4101
Capex i s’ 5" 45" 40" 56" an’ 374" -376 YEARLY NUMBERS
Other [ 593" 861" 261" 290" 300" 315" 330" -345
Net cash from investing activities 09" 06" 216" 330" 356" 487" 704" 721 m AMET will report 2023 earnings on 02/13/2023
Share buybacks i 395" 412" 70" 312" 400" 525" 650" 775
Other 10" 517 16" 45" 16" 16" 16" 16 2022 2023 2024 2025 10
Net cash from financing activities 346" 361" 55" 267" 384" 509" 634" 759
e High 4.45 H.62 7.50 8.53 ;'j =
YooY -24,0% 32, 1% -52,9% 294, 73% 24,2% g, 1% 26,3% 24,3%
~ Loww 4.35 H.47 6.91 7.55
Qe 0
FCF as % of Adj. EBITDA 68,6% 70,1% 21,7% 62,9% 64,3% 58,9% 63,0% 66,4% 2022 2023 2024 2025

FCF as % of net sales 31% 32.3% 10.2% 29.5% 29,9% 27, 1% 28,9% 30.4% Average 4.38 £.54 7.1% 8.06

i -8 Estimat
Bron Econopolis imate
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Bron: Marketwatch
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Amazon.com, Inc. is a multinational technology company, which engages in the provision of online
retail shopping services. It operates through the following segments: North America, International,
and Amazon Web Services (AWS). The North America segment is involved in the retail sales of
consumer products including from sellers and subscriptions through North America-focused online
and physical stores. It also includes export sales from online stores. The International segment focuses
on the amounts earned from retail sales of consumer products including from sellers and subscriptions
through internationally-focused online stores. The AWS5 segment consists of global sales of compute,
storage, database, and other services for start-ups, enterprises, government agencies, and academic
institutions. The company was founded by Jeffrey P. Bezos in July 1994 and is headquartered in

Seattle, WAL

VALUATION PROFITABILITY

P/E Current Gross Margin 43.81%
P/E Ratio (w/ extraordinary items) 73.93 Operating Margin 2.63%
P/E Ratio (w/o extraordinary items) Pratax Margin =1.15%
Price to Sales Ratio 1.67  NetMargin =0.53%
Price to Book Ratio 5.89 Returnon Assets =0.62%
Price to Cash Flow Ratio 18.31 Return on Equity -1.91%
Enterprise Value to EBITDA 27.74  Return on Total Capital 4.73%
Enterprise Value to Sales 278 Returnon Invested Capital =1.01%

Bron: Marketwatch

NTELLIGENTIE

Amazon.com Inc.

Amazon

ADD TO WATCHLIST

CREATE AN ALERT

& AFTER HOURS

"143.12

v -0.44 -0.31%
After Hours Volume: 2.61M

Last Updated: Mov 10, 2023 7:59 p.m. EST

- Delayed quote
CLOSE CHG CHG %%
$143.56 2.96 2.11%
VOLUME: 49.35M IéE DAY AWG: 51.93M

FERVEAVG

Bron: Marketwatch

DY RAMGE
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Amazon Sales USDm (LHS) and EBIT % (RHS)

Q2-21 Q3-21 Q4-21 Qi1-22 Q2-22 Q3-22 Q422 Q123 Q223

B Sales ===EBIT margin

9,0%

8,0%

7,0%

6,0%

5,0%

4,0%

3,0%

2,0%

1,0%

0,0%

37%

32%

27%

22%

17%

12%

Q3-16

Q2-16
Q4-16
Ql1-17 m————

Ql-16 =

Amazon High Growth, Higher Margin Ops

(AWS, Prime & Advertising)
Revenues as % of total

Q3-21

02-18 —
(03-18
Q1-19
(02-19
(Q3-19
Q4-19 I
Q1-20
Q2-20 | —
(Q3-20
Q4-20 I
Q1-21 |
Q2-21 | —

Q2-17 ]

Q3-17 —

Q4-17 —

Ql-18 ——

Q4-18 ——

Q4-21
Q1-22 |
Q_2-22 |
Q_3-22 |
Q4-22

Jan 22 Jul 22
143.65 8143
]
YEARLY NUMBERS
ESTIMATES

2022
High 0.10
Low -0.32
Average -0.11

Bron: Marketwatch

52 WEEK RANGE

5200

5150
5100
$50
Jul 23
145.86
@
2024 2025
5.00 7.00
2.33 3.75
3.54 487




DIGITALISERING EN KUNSTMATI

Alphabet, Inc. engages in the business of delivering online advertising, cloud-based solutions that
provide enterprise customers with infrastructure and platform services, the provision of
communication and collaboration tools, and sales of other products and services such as apps and in-
app purchases, hardware, and subscription-based products. |t operates under the Google Services and
Google Cloud segments. The Google Services segment includes ads, Android, Chrome, hardware,
Gmail, Google Drive, Google Maps, Google Photos, Google Play, 5earch, and YouTube. The Google
Cloud segment offers Google Cloud Flatform and Google Workspace. The company was founded by
Lawrence E. Page and Sergey Mikhaylovich Brin on October 2, 2015 and is headguartered in Mountain
View, CA

VALUATION PROFITABILITY
P/E Current 2B.58 Gross Margin 55.07%
P/E Ratio (w/ extraordinary items) 2478  Operating Margin 25.95%
F/E Ratio (w/o extraordinary items) 12.36  Pretax Margin 25.39%
Price to Sales Ratio 413 MNetMargin 21.35%
Price to Book Ratio 443  Returnon Assets 16.55%
Price to Cash Flow Ratio 12.69  Return on Equity 23.62%
Enterprise Walue to EBITDA 17.41  Return on Total Capital 25.74%
Enterprise Walue to Sales 5.22  Return on Invested Capital 21.37%
Bron: Marketwatch
Alphabet Google
JoJ Omzetgroei (%)
62%
I 7
7%
6% .
p— |
Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23

G

24.000
22.000
20.000
18.000
16.000
14.000
12.000

10.000

E |

NTELLIGENTIE

Alphabet Inc. CI A

ADD TO WATCHLIST

Alphabet Google

CREATE AN ALERT

b AFTERHOURS

"132.27

v -0.32 -0.24%
After Hours Volume: 3.15M

Last Updated: Mov 10, 2023 7:59 p.m. EST

- Delayed quote
CLOSE CHG CHG %
$132.59 2.35 1.80% Jan 21

VOLUME: 26.93M
FIRNVEANG

55 DAY AVG: 27.28M 129.41

Bron: Marketwatch

Alphabet Google
FCF (USDm)

Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23

Jul 27 Jan 22
DAY RANGE

®

YEARLY NUMBERS
ESTIMATES

2022
High 5.08
Low 4.45
Average 4.72

Bron: Marketwatch

Jul 22

132.80 B4.Bé

2023

6.03

2.30

5.74

S150

§125

5100

575

Jan 23 Jul 23

52 WEEK RANGE 14122
®
2024 2025
759 8.67
5.71 6.69
6.68 176



DIGITALISERING EN KUNSTMATIGE | NTELLIGENTIE

eta Platforms

Meta Platforms, Inc., engages in the development of social media applications. It builds technology

Meta Platforms Inc.

that helps people connect, find communities, and grow businesses. It operates through the Family of

Apps (FoA) and Reality Labs (RL) segments. The FoA segment consists of Facebook, Instagram,
Messenger, WhatsApp, and other services. The RL segment includes augmented and virtual reality
related consumer hardware, software, and content. The company was founded by Mark Elliot
Zuckerberg, Dustin Moskovitz, Chris R. Hughes, Andrew McCollum, and Eduardo P. Saverin on
February 4, 2004, and is headguartered in Menlo Parl, CA.

ADD TO WATCHLIST CREATE AN ALERT
& AFTER HOURS
'328.13
L ]

v -0.65 -0.20% #3080

VALUATION PROFITABILITY After Hours Volume: 1.16M
£200
P/E Current 37.33  Gross Margin 79.63% Last Updated: Mov 10, 2023 7:5% p.m. EST
- Delayed quote
£100
P/E Ratio (w/ extracrdinary items) 28.47  Operating Margin 28.78%
CLOSE CHG CHG %
P/E Ratio (w/o extraordinary items) 14.02  Pretax Margin 24.71% 30
$328.77 8.27 2 DAY Jan 21 Jul 21 Jul 22 Jan 23 Jul 23
Price to Sales Ratio 272  NetMargin 12.20%
VOLUME: 19.12M J o5 DAY AVG: 20.55M 319.46 DAY RANGE 329.10 108.32 52 WEEK RANGE 330.54
Price to Book Ratio 2.50 Returnon Assets 13.19% FIRNVE ANV [ ] [ ]
) ) ) Bron: Marketwatch
Price to Cash Flow Ratio 644  Returnon Equity 18.52%
Enterprise Value to EBITDA 19.18 Returnon Total Capital 22.96%
Enterprise Value to Sales 6.38  Returnon Invested Capital 16.02%
Bron: Marketwatch
Meta Platforms Meta Platforms YEARLY NUMBERS
Totaal Vrije Kasstroom
2.200 20,00 15.900 45% ESTIMATEE
2.000 18,00 13.900 40%
. 2022 2023 2024 2025
16,00 11.900
1.800 30%
9.900 .
14,00 25% High 10.12 15.01 21.34 25.85
1.600 7.900
12,00 20%
1.400 2200 o
10,00 15% Low 8.25 12.30 12.80 14.00
3.900 10%
1.200 8,00 I I
1.900 5%
. . . ! N Average 908 1430 1749 2021
NN NP D 0 S S S R S R P L A L L G N S P P P P D D O D D N D S S e T S T R S B 2
I FY FFIFFFFIFFF I ¢ & & FF I FFF I FFFSFFFS YIS XY &P Bron: Marketwatch

I Dagelijkse Actieve Gebruikers DAU (m)

= Kwartaalomzet (ARPU) per DAU in S

mm \rije Kasstroom FCF USDm

e CF als % vd Omzet




y

Risico’s beleggingen

Spreiden verlaagt het risico, maar risicoloos beleggen bestaat niet

= Faillissement van een of meerdere bedrijven (binnen een
ETF/beleggingsfonds)
= Koersrisico en valutarisico

= Schrappen/lager uitvallen van onderliggende dividenduitkeringen

38
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DIGITALISERING EN KUNSTMATIGE | NTELLIGENTIE

Samenvatting

Technologie is een lange termijn groeithema.

* Digitale Transformatie biedt als contragewicht steun als de economie in de lappenmand ligt.

» Kunstmatige Intelligentie (Al), de nieuwe gold rush.

* Deze twee megatrends veroorzaken een tsunami aan (nieuwe) data.

* Deze data dient met steeds krachtigere en energiezuinige chips te worden ontworpen,
geproduceerd, getransporteerd van A naar B over een krachtig (5G of wifl) netwerk, velilig te
worden opgeslagen in de Cloud, te worden geanalyseerd voor efficiéntere Al toepassingen
en met cyberbevelliging te worden bevelligd tegen ongewenste indringers.

* Diverse sectoren en leidende techbedrijven die Al op een |uiste manier omarmen zullen hier
sterk van kunnen profiteren, terwijl de achterblijvers aan concurrentiekracht zullen inboeten.

Onafhankelijk van de economische situatie zouden de Al-winnaars in een
gediversifieerde portefeuille niet mogen ontbreken. W
39 ' ECONOPOLIS
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Hartelijk dank voor uw
aandacht!

Exponential Technologies at a
Reasonable Price (ETARP)

Marc Langeveld — Partner en fondsbeheerder Econopolis
Hans Oudshoorn — Beleggerstrainer & co-auteur
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