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摘要

本论文è在全面探讨奢侈品行业的演ØP转型，并以法拉利à一代表性品牌~

案例，结合理论阐述1财ó数据P市场评估，ß行系统性分析2

全球奢侈品行业是当代经济体系中最x活力P韧性的领域之一，持续×到文化

Ø迁1�术创新以及消费预期演ß的影响2奢侈品的概念最初源于传�1工艺P独特

性，如Î已O断拓展，涵盖多�化的消费形式，并逐渐适应O同世代P全球市场的多

元需求2

本研究重点分析了O同s键因素，w中包括社交媒体的作用1可持续发展理念，

以及 ÿÿ境1社会P治理Ā原则的崛起2l外，消费模式_kÐ以产品~中心的导

向，转向体验P参P的互动形式2同时_观察了年轻消费者的消费特征1电子商ó的

发展，以及定制化1二手奢侈品1人工智能P 等数字化创新所带来的新t消费趋

势2

本论文特别s注高净值人群ÿ Ā，尤w是中国市场2通过分析该群体的

心理特征1消费行~P投资偏好，结合中国经济的快�发展，展Āw在塑 奢侈品行

业未来的s键作用2

在案例研究部分，论文Ð多个角度分析了法拉利的发展战略，涵盖可持续发展1

利益相s者管理P公司治理等，并结合传统Pÿ代性财ó评估ß行分析2通过情o预

测方法，对法拉利至 年的出货趋势ß行预测，ß一m解析w在全球市场中的战略

定位2

综P所述，本论文通过宏观行业视角P微观案例研究的结合，深化了对文化Ø

革P财ó战略在奢侈品行业演ß中如何交ÿ互动的理解，并~品牌在面对挑战P机遇

时的韧性P适应力提供有价值的参考2



investment preferences are analyzed in relation to China9s rapid economic growth, 

based forecast of Ferrari9s shipments to 2030 

further illustrates the company9s strategic positioning in the global market.

引言

年，全球奢侈品市场总价值接à 万亿欧元，w中奢侈汽车和个人奢

侈品合计þ占O分之二，凸显了该行业在经济P文化层面的重要地位2

尽管学界和业界对奢侈品领域已有广泛s注，但相s研究Ï较~分散，缺O对

行业结构转型P企业层面动态的系统性分析2目前文献多聚焦于奢侈品消费趋势或企

业财ó表Ā的单一方面，鲜有研究能够有效结合理论视角P企业实际经营2本文è在

弥补à一O足，通过对奢侈品行业整体格局P法拉利à一y型品牌的深入剖析，探讨

全球Ø革如何影响企业战略选择P财ó表Ā2

因l，本研究�要针对O方面ÿ首先，探讨奢侈品市场的增长路径及转型动力Āw次，

分析高净值人群ÿ Ā的消费行~，尤ws注中国市场状态Ā最后，结合财óP战



略分析方法，评估法拉利在O断Ø化的奢侈品行业中的市场定位2研究方法P，本文

综合ß用了学术文献的理论框架，以及市场报告1企业公开信息和财ó报表等二手数

据2同时，通过情o分析对法拉利未来出货趋势ß行预测，ß一m探讨w发展前oP

战略方向2

论文首先系统梳理奢侈品市场，涵盖w结构特点1历史演Ø及þ分市场发展脉

络2特别s注推动行业发展的s键因素，包括社交媒体t起1可持续发展理念n及以

及 ÿÿ境1社会P治理Ā原则的广泛应用2同时，分析奢侈消费模式的演Ø，由以

产品~�心的传统购买行~，逐m转向更x体验感的参P式消费2~展Ā奢侈品的多

�化特征，本章ß探讨了<轻奢=ÿ Ā1原产地效应及性别消费偏好等议题2

第二章深入研究塑 行业的新范式2x体探讨重塑奢侈品行业的�要趋势P前

o，包括世代群体影响力提升1电子商ó快�发展，以及新冠疫情对消费者行~的深

à影响2l外，本章ß分析定制化1二手奢侈品市场P工艺复t等Ā象，并s注人工

智能1增强Ā实和 等数字�术如何日益融入奢侈品牌战略2

随后，研究重点聚焦高净值人群ÿ Ā及中国奢侈品市场，分析富裕及超

高净值消费者的特征1心理及消费`惯，以及w投资偏好2同时，探讨中国经济快�

发展P奢侈品行业的紧密联系，凸显中国消费者在全球奢侈品格局形成中的重要影响

力2

第四章聚焦奢侈品财ó层面，回顾传统Pÿ代性的绩效评价指标2内容涵盖净

利润1投资回报率ÿ Ā1息税折ç摊销前利润ÿ Ā1贴ĀĀ金流1市场倍数

及经济增ò值ÿ Ā等多种高ÿ估值方法，全面考察企业绩效的评估工x2同时，分

析传统会计方法的局限，强调�术创新在重塑行业估值体系中的s键作用2

最后，论文以法拉利à一汽车奢侈品领域的标志性品牌~案例，奠定理论分析

基础2内容涵盖法拉利在可持续发展1利益相s者管理及公司治理方面的政策Ï绍，

并结合多种估值指标对w财ó表Āß行深入分析2特别着重法拉利的出货量及w在中

国市场的扩展，利用悲观1Ā实和P观O种情o，对w至 年的交付量ß行量化预

测，ß一m说明w在全球市场中的战略定位2



remains a need for integrated studies that connect the industry9s structural transfo

projections of Ferrari9s shipments are developed using scenario analysis to provide insight 



Furthermore, it explores the relationship between China9s rapid economic growth and its 

s Ferrari9s policies on 

financial performance through multiple valuation metrics. Special focus is placed on Ferrari9s 
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design. However, today, brand image plays a crucial role in a company9s success in the luxury 

goods 8luxury9 goods.

easily recognizable and integrate into a consumer9s lifestyle.



(O9Cass & 



Consumers9 persistent desire for luxury is primarily driven by the need for status, 

i9s, remained unchanged. Non 

significantly influence consumers9 purchasing behavior in the luxury market. 



consumers9 beliefs, personal 



digital <experience economy= continues to shape consumer 



enhance a brand9s prestige

diminish the brand9s allure



harm a brand9s 







In today9s market, where 

on their children9s education has a 

being and a country9s overall development.





transition from <having to being= and <owning to experiencing= (Cristini et al., 2017, p. 101

In order to define what 8unconventional luxury9 is, we need to 



financial exclusivity but rather about the consumer9s perception and awareness. Instead of 







(e.g., the quality of ingredients, the chef9s creativity) and emotional elements (e.g., 



products. However, its conceptualizations vary. Some studies focus on how a product9s 

Luxury brands maintain a global presence, being found in the world9s most fashionable cities 

closely tied to their origin (D9Astous & Ahmed, 1992; Lampert & Jaffe, 1993



by a culture known for its commitment to excellence, such as Germany9s reputatio



"the best the West has to offer=

a focus on functionality and utility, whereas women9s buying decis





social settings, particularly in relation to one9s reference group (Sheth, Newman, & Gross, 



). This type of consumption, aimed at reinforcing one9s self













s of brand9s image

offering luxury products online does not necessarily diminish consumers9 perception of 



In recent years, China9s luxury sector has seen a surge in e

digital campaigns on WeChat include Montblanc9s virtual reality museum and Michael Kors9 

more than just a social network; it9s an essential tool tha



work phones. When those employees leave the company, they9re required to r



ople began to isolate and limit face to face interactions to curb the virus9s spread, 



In today9s landscape of "masstige" luxury



consumers9 need for self

customization might undermine the product9s symbolic or signaling value. As a result, there 

customized) luxury item positively influences consumers9 subjective 



consumption has been shown to reduce consumers9 sense of self





called <pre loved= luxury goods highlights their symbolic potential to create a 

Notably, the European Union9s policy framework on waste and the circular economy 



Calibration refers to consumers9 intuitive adjustments to the gradual decline in a product9s 

not only extends the product9s functional life (Laitala et al., 2021











). Such presence can strengthen consumers9 attitudes 

reflects consumers9 perceptions of intimacy, friendliness, clo

refers to the brand9s perceived 

convey social cues that foster users’ perceptions of platform 





platform for events. The game9s Metaverse features have been leveraged by artists 

9s popularity continues to rise



–

–

(Michał Młody, 2020)
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others9 irrational behaviors and market inefficiencies, HNWIs themselves are subject to 

the United States, where asset accumulation continues to rise. According to Capgemini9s 

reported in UBS9s 





segments: the <leading edge= (1948–

of the 1960s, and the <trailing edge= (1956–



emphasize securing their family9s financial well

Financially, boomers9 approach to advising resembles that of their parents more than that of 

individuals intend to continue working with their parents9 financial advisors, underscoring 

en referred to as <latchkey kids,= they developed independence 



Also known as <echo boomers= due to their boomer parentage, millennials outnumber the 

For advisors, engaging millennials early, especially by involving them in their parents9 



Although many investors are familiar with foundational principles, like Warren Buffett9s 

advice to <be fearful when others are greedy and greedy only when others are fearful,= few 



g on <anxiety adjusted= returns (



At its peak in January 2021, GameStop9s share price skyrocketed to $483, a 

particularly salient bias was 8anchoring9

future performance on Bitcoin9s prior price trends, often without adequately 

broader market fundamentals. 8Overconfidence9

overestimating their knowledge and predictive capabilities, leading them to assume Bitcoin9s 



insights into an individual9s risk tolerance, emotional response to stress, investment 

investment trusts (REITs). Another category that9s becoming increasingly popular is 

depending on the investor9s goals, risk tolerance, and market outlook. It9s worth noting t





Fargo, and Morgan Stanley, began offering Bitcoin ETFs, while BlackRock9s entry into the 



a minimum investment of €2,500, in contrast to many funds targeting high

During the period encompassing China9s first Five –

–



attributed to the country9s gradual 

– –

China9s economic growth decelerated significantly. Using year 2000 constant prices, the 

–

–



Zedong9s death in 1976

being of China9s population. Despite the severe famine of 1959–



China9s savings are derived from three main sources: household savings, which 



–



nt of China9s GDP. 

ain China9s relatively low household consumption levels. 





completed undergraduate studies, 22.5% held a master9s degree, and 1% had earned a 





8 9

8 9

8 ’

– –



segment possess either a bachelor9s or a master9s degree.



bachelor9s degree



performance from a shareholder9s perspective.

). This metric is derived by multiplying the market price of a company9s shares 

business9s profitability, operational efficiency, financial stability, and overall fiscal condition. 



overview of a company9s operations, financial risk, and efficiency in utilizing capital.

Yet, in today9s fast

traditional financial metrics can provide an incomplete picture of a company9s performance. 

These conventional indicators often overlook critical intangible elements, such as a firm9s 

costs, taxes, interest, and depreciation from total revenue. This figure reflects a company9s 



the company9s core operations. This highlights the importance of using additional metrics 

EBITDA is a widely used financial measure that assesses a company9s core operating 



pertain to the company9s underlying operational performance. This includes financing 

events such as a pandemic. The purpose is to arrive at a <normalized EBITDA= that better 

represents the company9s ongoing earning capacity. Fo





are unrelated to the company9s actual business performance. As a result, indicators s



s gauge a company9s capacity for long

ics, such as <Predictive EBITDA,= which estimates 



imate of an asset9s actual 



market price deviates from a manager9s estimate of intrinsic value, it is considered a 

perceived mispricing, that is, a discrepancy between the asset9s market

ýā − Ą  ý − Ą  ýā − ý 
ýā

the deviation between the analyst9s 

valuation and the asset9s true intrinsic value.

assessment of a company9s value

A company9s value can vary significantly depending on whether it is assumed to 



synergies or strategic benefits. This is known as investment value, which reflects an asset9s 



t over a given period, considering the asset9s level of 

the issuer9s perspective, the required return on common equity and debt is referred to 

The model9s central insight is that an asset9s risk should be assessed based on its 

contribution to the portfolio9s overall systematic risk, th

ÿýĄā ā ýÿ ýĂ �ÿ ā ýā − ýĂ 
free rate plus a risk premium that compensates for the asset9s exposure to market risk. 

ᵢ βᵢ × *E(Rₘ) –



free rate, the asset9s beta (which measures its sensitivity to 

dual provides an estimate of the company9s equity value. 

þýÿÿ āýĀāýĀ āýÿā ÿþ − ÿýÿ ýýÿā āýÿāāýĀ āýÿā ÿ
common equity, not their book (accounting) values. To find how much of the company9s 

ÿþ –



Finally, when adjusting for taxes, it9s better to use the marginal tax rate (the rate ap

analysis can also be extended to estimate a company9s value by focusing on free cash flow to 

Additionally, free cash flow becomes especially relevant when it tracks the company9s 



capital expenditures from the company9s operating cash flow. The specific formula used to 

company9s long



of the firm's debt is subtracted from the firm9s total value.

over the other depending on the company9s

 

btract the market value of the company9s debt to determine the value of 

 When the company9s capital structure is expected to change

growth rates may better reflect the company9s fundamentals, as FCFE can be 



enterprise value (EV) multiples. Price multiples express a company9s share price relative to a 

company9s capital (equity and debt combined) to a financial performance measure that 

concise summary of the relationship between a company9s market value

a stock9s price or a fundamental 



<comps= or <comparable companies=, serve as benchmarks. For instance, if we know how 

the company we9re interested in.

For example, let9s suppose a comparable company has a P/E ratio of 20. This 

investors are willing to pay €20 for every €1 of earnings. If our target company has earnings 

of €2 per share, applying that same ratio suggests the company9s share might be worth €40. 

The key idea is that a stock9s price doesn9t mean much on its own, but 

parison, letting investors evaluate how much they're paying for a company9s profits, 

priced correctly by the market, then the stock we9re analyzing might not actually be a 

any9s total value to figures like EBITDA (earnings before 



interest, taxes, depreciation, and amortization), which represent the company9s core 

company's current valuation is much lower than this estimate, it might be undervalued; if it9s 

idea: similar things should sell for similar prices (known as the <law of one price=)

linked to a company9s expected future performance: things like profitabi

the cash it9s expected to generate in the future. Even though valuation multiples such as 

This idea can be better understood by starting with the present value of a company9s 



type of multiple, whether it9s P/E, EV/EBITDA, or another, and works with both DCF and 

residual income models. It's a way to see if a company9s market valuation a

between recurring earnings, those that truly reflect a company9s ongoing financial health, 

typically taken as the current market price of the company9s common shares. This figure is 



aim to eliminate distortions and provide a more accurate reflection of a firm9s r

stock9s current market price by the earnings per share from the most recent four quarters. 



commercial databases. However, when a company9s earnings are difficult to predict, due to 

can alter a company9s risk profile or operational structure to the point where past earnings 

Both the trailing and forward P/E ratios typically rely on a single year9s earnings, but this can 

company9s sustainable earnings power. Since normalized EPS is often derived from histori



show the earnings available to a company9s owners after accounting for expenses, including 

or other measures of shareholders9 opportunity costs. In effect, traditional accounting leaves 

the return investors expect for taking on the risk of owning the company9s shares. It's 

mpany9s earnings exceed both debt and equity costs, it is 



adding value; if not, even reported profits may mask a failure to meet investors9 

amounts to €1 million, with 100,000 shares outstanding. This implies a book value per share 

price of €10.

The company reports earnings per share (EPS) of €0.91, with earnings expected to remain 

€29,000, or €0.29 per share. When this loss is capitalized using a 12% cost of equity, the 

destruction equals €2.42 per share (€0.29 ÷ 0.12). 

Consequently, the intrinsic value of the share would be expected to decline to €7.58 (€10 –

€2.42).

approximates the investor9s expected return. When the share price adjusts such that the E/P 

return. With an EPS of €0.91, the corresponding fair share price would be approximately 

€7.58 (€0.91 ÷ 0.12). At this valuation level, the total market capitalization of the company9s 

equity would be around €758,000, implying a price



āýý ĂăĄýÿ − ÿ ÿÿ
NOPAT is the company9s net operating profit after taxes, C % is the cost of capital and TC is 

ity of a firm9s operations.





These methodologies are unified by the underlying principle that a company9s value is 

a nuanced understanding of the firm9s specific characteristics and the sector in which it 

the selected methodology and the company9s economic 



5. A THEORETICAL BASIS FOR FERRARI’S CASE ANALYSIS

manufacturers. Ferrari9s strategy is built on limited production volumes, high operating 

Given the company9s relatively stable and predictable cas

tool for capturing Ferrari9s intrinsic value. At the same time, the use of market multiples such 

companies, due to Ferrari9s unique positioning and financial profile. Similarly, residual 

Ferrari is effectively creating value for its shareholders and whether the company9s current 



ctors9 World Championships, and 15 Drivers9 

World Championships, most recently securing the Constructors9 crown in 2008.

Ferrari9s enduring reputation for exclusivity and rarity among its clients. Production volumes 

The Group9s regional markets are structured into four areas: EMEA (comprising 

part of Ferrari9s broader strategy to manage waiting lists while ensuring the exclusivity of its 

and retailing at prices above €180,000 (Italian market price, VAT included), referred to as the 

–



, the marque9s first four

seater model, a milestone that broadened the company9s competitive 

00 horsepower and €180,000 in retail value, 



Ferrari9s objective is to continuously enhance its environmental awareness in order 

Environmental protection is regarded as a decisive factor within Ferrari9s overall business 



include the company9s Environmental Practice, which integrates water management into 



In November 2024, the <Zero Liquid Discharge= project became fully operational at the 

d meters have been installed to monitor the system9s performance, tracking 



In addition to greenhouse gases, Ferrari9s air emissions primarily consist of volatile organic 

d of Directors of Ferrari N.V. the <Company= or <Ferrari)

<Ferrari Group.= Oversight of 

Company9s practices remain consistent with its stated commitments.

Ferrari9s tax approach is rooted in the principles of the Code of Cond



principles are reflected in Ferrari9s day



comply with the arm9s length principle, as 

In line with this principle and with the Group9s strategic objectives, Ferrari considers the 



(N.V., Stakeholder9s Engagement 

activities. The Company9s approach to stakeholder engagement is therefore aimed at 

Company9s diverse 

(N.V., Stakeholder9s Engagement Practice, 2023)

aligned both with Ferrari9s overall strategy and with the specific objectives of the initiative 

(N.V., Stakeholder9s Engagement Practice, 2023)



step, a clear understanding of who Ferrari9s stakeholders are and of how and why they 

ompany9s actions.

<individuals, groups of individuals or organizations that have an impact on and/or may be 

outcomes achieved on the issues addressed through engagement activities.= In line with this 

(N.V., Stakeholder9s Engagement Practice, 2023)

Taking these considerations into account, Ferrari9s main stakeholder categories include: 

eholder9s Engagement Practice, 2023)



V., Stakeholder9s Engagement Practice, 2023)

stakeholders9 most relevant expectations and priorities.

(N.V., Stakeholder9s Engagement Practice, 2023)

As of March 3, 2025, Ferrari9s share capital amounted to €2,573 thousand, 

a nominal value of €0.01. On the same date, the Company held 15,785,877 common shares 







het financieel toezicht; the <AFS=), inter alia, because any shares held in treasury by Ferrari 

lthough such treasury shares cannot be regarded to be part of Ferrari9s <outstanding share 

capital= and therefore have not been taken into consideration for the calculations of the 

<Major Shareholders Shareholders9 Agreement= 

Ferrari9s dividend policy may be revised in the future in response to 



only if its shareholders9 equity exceeds the combi

ified. All calculations and insights are the author9s elaboration.



representative of the company9s ongoing operational activities

€

Āþ�ÿÿý ýýý��þ Āþ�ÿÿýþĀÿ ýĀāĀþĀĀþ Āÿÿ ā ĄĄĄą ąĆą Āÿÿ Ăć Ă
It means that for every €100 in revenue, Ferrari generates about €38 in operating profit 

edition models reinforces Ferrari9s pricing 

–15% range, underscoring Ferrari9s luxury business model rather than mass

ic highlight is the €386 million contribution from product mix and personalization, 

which shows that Ferrari9s strategy of exclusivity and customer tailoring generates significant 

Management guidance points to at least €2,680 million EBITDA in 2025, with margins 



€



measures a company9s profitability in relation to 

shareholders9 equity. It indicates how effectively management is using the equity invested 

€





Ferrari9s  2024 

A high ROE indicates that Ferrari is exceptionally effective at turning shareholders9 equity 

into profits. This reflects not only strong profitability but also the company9s unique busin

model.  Another factor behind this high ROE is Ferrari9s relatively lean capital structure. 

ÿýĄā ā ýÿ ýĂ �ÿ ā ýā − ýĂ 
ÿýĄā ā ýÿ   

equilibrium between investors9 opportunity cost of investing in a risk

ýĂ� it measures how sensitive Ferrari’s stock is to the overall market. Over the past 5 years (monthly), 
Ferrari’s betāýĄ ýā − ýĂ −



year Bund, they will only choose to hold Ferrari9s 

by Ferrari9s 

Consequently, a 6.8% cost of equity enhances Ferrari9s valuation in discounted cash flow 

company9s resilience and unique market position.

debt holders, weighted by their proportion in the firm9s capital structure

þýÿÿ āýĀāýĀ āýÿā ÿþ − ÿýÿ ýýÿā āýÿāāýĀ āýÿā ÿ
ÿþ tax cost of debt (we’ll estimate from Ferrari’s reported interest expense divided the 

€40.054 million in 2024ÿþ



þýÿÿ  −  ą ąă
Ferrari9s Weighted Average Cost of Capital for 2024, which we estimated at approximat

percentage represents the opportunity cost of financing Ferrari9s operations

What stands out in Ferrari9s case is the very clear dominance of equity financing. 

. This unusually low reliance on debt is consistent with Ferrari9s positioning as a 

Ferrari9s WACC. Instead, the figure is driven almost entirely by the 

6.65% is relatively moderate when compared to Ferrari9s peers. Traditional mass

–

–7%. Ferrari9s 

rari9s investments. 

Ferrari9s actual 

MVCE = Ferrari reports a market capitalization of €73,800 
MVD (proxy) = €1,896 million. Ferrari’s 

€1,896 million



ĂÿĂĂ āþąÿ  − ÿ ýāāăýÿýāāĂÿą − ÿýĄāÿ − ∆þăýÿąĂă ÿýĄąÿýĀ
ĂÿĂĂ − − −

Free Cash Flow to the Firm (FCFF) of about €959.5 million

(EBIT of €1.888 billion), we adjust for taxes, which leaves a 

operating profit after tax (NOPAT) of around €1.525 billion

charges such as depreciation and amortization (€667 million), since these reduce accounting 

€989 million

€244 million absorbed by working capital

just under €1 billion

ng relative to Ferrari9s size, as it shows that despite heavy investments in new 

€1,888m

€667m
€989m (intangible assets €507m + PP&E €482)∆ – €244m change in trade working capital



In essence, this €959.5 million is the rari9s core operations 

company9s intrinsic value.

ultimately available to a company9s shareholders after covering all expenses, taxes, 

ĂÿĂā Ăāÿ ąĂÿăāā Ā ý − ÿ�āāÿ − ∆þÿ Ăāÿ þăýýăþąĂă− Ăāÿ ĂąĂýĂÿā ÿýþĄ ĄýąĀ
ĂÿĂā − − − þÿýÿĀÿ

FCFE of around €1.65 billion

when compared to the company9s dividend and share buyback programs, which together 

€1.02 billion. In other words, Ferrari9s shareholder distributions were 

€620 million in the company9s cash balance

Δ

≈ 



net borrowing of €70

from Ferrari9s operating strength; part of it was the result of additional debt raised during 

Overall, the 2024 FCFE confirms Ferrari9s solid financial flexibility: it not only rewards 

is a measure of a company9s 

āýý ĂăĄýÿ − ÿ ÿÿ
āýý −   þÿýÿĀÿ

accounting terms but also creating considerable economic value. The company9s returns on 

invested capital are far higher than its cost of capital, which reflects Ferrari9s strong pricing 

Ultimately, the EVA result reinforces Ferrari9s status as a firm that is able to transform its 

consistently generate positive economic value. Ferrari9s 2024 EVA shows that it belongs 

ĂĀā�ā āþąÿ − ā�� ÿ�āÿ 1,888 × (1 2 0.192) = €1,525.5 million

,543.2 + 180 = €3,723.2 million



€

€

market has strong confidence in the company9s future, expecting ear

Ąā āÿÿýÿ āÿÿ Ā/�ÿÿāĄþ
Ąā



justifies, in investors9 eyes, a much higher valuation multiple.

What this result tells us is that Ferrari9s shares trade at a significant premium because the 

company9s brand, its financial strength, and its ability to sustain its unique positioning in the 

ĂăýþýýĀ Ąā āÿÿýÿ āÿÿ Ā/�ÿÿÿĀāÿþ�āÿþ āĄþ ÿÿ�ā þĀÿā/Ā
ĂăýþýýĀ Ąā

Using Ferrari9s closing price at year €424.84

€9.50 , the company9s forward P/E is calculated to 

. Put differently, while investors paid €50 for each euro 

of earnings in 2024, they are expected to pay closer to €44 for each euro of 2025 earnings, 



that Ferrari9s future profitability is projected to expand. At the same time, the absolute level 

as Porsche or Mercedes AMG) tend to remain below 20x. Ferrari9s multiple instead positions 

Middle East. The Group9s strategy envisages 

The strengthening and consolidation of Ferrari9s presence in emerging markets 

represents a cornerstone of the Group9s global growth strategy. Nevertheless, initiatives by 



material adverse effects on the Group9s financial condition and operating results

fostered by the Group9s deliberate low

tion, whereas in 1993 fully 90 percent of Ferrari9s cars were delivered to 

less than half of the Group9s unit shipments. It should be noted, however, that profitabili





Starting from Ferrari9s 

around 8.5% of Ferrari9s global 

To project Ferrari9s potential expansion in China over

sets of assumptions: the overall growth of Ferrari9s global deliveries and the evolution of 

China9s share within that total.

When constructing the forecast of Ferrari9s future deliveries in Greater China, the 

sales, the global growth factor, and the relative weight of the Chinese market within Ferrari9s 

o Ferrari9s actual sales in 

ý ā
represents the assumed annual growth rate of Ferrari9s global deliveries, while 

assumption that growth in China is tied, at least partially, to the company9s global trajectory. 

For example, if Ferrari9s global deliveries increase by 3% per year, the multiplier after six 

þĄýýāāþĄýýā
the projection to account for changes in the proportion of Ferrari9s sales that come from þĄýýāþĄýýāā

to capture different assumptions about Ferrari9s global growth and the 

of China9s role within the company9s overall sales mix.



In this case, Ferrari9s 

Ferrari9s 

ÿĄąĂý þýĀāþ þýĀāþ
This means that under the pessimistic outlook, Ferrari9s sales in Greater China in 2030 would 

Ferrari9s guidance and industry expectations. In addition, we suppose that the share of 

Greater China in Ferrari9s total sales increases gradually from 8.45% in 2024 to 

ÿĄąĂý þýĀāþ þýĀāþ



including the brand9s first fully electric car expected in 2025. At the same time, t

market becomes significantly more important, with Ferrari9s share of global deliveries rising 

ÿĄąĂý þýĀāþ þýĀāþ

two Chinese cities, and a strong appetite for exclusive products among China9s wealthy 

clientele. In this scenario, Ferrari9s deliveries in Greater China would reach approximately 

. Ferrari’



Ferrari9s 2024 financial performance reaffirms its position as an extraordinary case 

At the core of this success lies profitability. Ferrari9s 

company9s ability to consistently expand EBITDA, supported by product mix and bespoke 

The same dynamic emerges when considering returns. Ferrari9s 

Capital market metrics further underline Ferrari9s distinctive positioning. A 

dramatically exceeds its WACC, by nearly 20 percentage points, underscores Ferrari9s 

€960 million in free cash flow to the firm (FCFF) €1.65 billion in free cash flow to 



shareholder distributions through dividends and buybacks, amounting to around €1 billion, 

orrowing, Ferrari9s operations 

The market9s response is v

luxury growth asset. While this reflects extraordinary confidence in Ferrari9s future earnings 

Ferrari9s trajectory in China and broader shipment dynamics highlight both the 

The company9s 2024 results, with China contributing 8.5% of global deliveries yet registering 

China suggest that the country will remain central to Ferrari9s long

What distinguishes Ferrari9s approach is its ability to balance exclusivity with 

ents. Historically, Ferrari9s sales were concentrated in Europe 

futures. In the pessimistic case, Ferrari9s deliveries in China stagnate, barely exceeding 1,100 

Ferrari9s profitability (given its ability to command margins independently of volume) it 

would limit the strategic role of China in the brand9s global growth.



moderate global growth of around 3% annually and China9s share of deliveries rising to 12%, 

resilience of China9s high worth population and Ferrari9s effo

highlights Ferrari9s potential to more than double its Chinese sales if structural conditions 

of Ferrari9s primary growth engines.

Ferrari9s prospects in China and its global shipment strategy reflect a delicate 

within the world9s most dynamic consumer market

commands global admiration. Yet, the very factors that constitute Ferrari9s strengths such as 
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