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RACE Frerrari NV. $376.64-2026-07-13

Ferrari coxpaHseT abCoNOTHYIO LIeHOBY BNacTb 61arogapsa UCKyccTBeHHOMY aebunumnTy (63knor Ao KoHua 2027
roga) n 20% gone kactommsaumn. OAHaKo TekyLLas oLeHKa no Mynbtunankatopy EV/EBIT 24x cnpasegnvisa
($366.06) 1 He ocTaBAsieT MpaBa Ha OLLMOKY Nepe/ 3anyckom NepBoro 3i1eKTpokapa.

TE3UC MoaTBepXXAEH

¢ TMABHOE 13 CO3BOHA

o CHmxeHne pu3nyeckmnx NoctaBok (-157 aBTO) NONHOCTBLIO NEePeKPbLITO POCTOM LieH: Bbipyyka Bblpocia Ha 6% (B NOCT. BantoTe), 40NS
KactoMmsauum gocturna 20%.

o [eononuTnyeckuii KpU3nc KynmpoBaH: N0rMCTVKa nepepacrnpegenieHa Mexzay Mopem 1 aBra 6e3 nageHnsa noctaBok Ha bavKHWI
BocTtok r/r.

o [loaTBepXzjeHa TexHoornveckas HeliTpanbHoOCTb k 2030 rogy: 40% /1BC, 40% ru6pugbl, 20% EV, ¢ MMpoBOi NpemMbepori nepBoro
anekTpokapa Luce 25 mas.

BbIPYUKA EBIT MAPXA EPS MPOrHO3 BbIPYYKU
€1.85B 29.7% €2.33 ~€7.5B
+3% r/r -60 6.1. +1% r/r 6e3 n3meHeHwui

UYTO U3MEHMNOCH VS NMPOLUJBIA KBAPTAN BbIYUNIA KENC MEABEXWIA KENC

* [lnaHoBoe CHMXeHWe nocTaBok B Q1 Ha 157 *  TpuymdanbHbIi 3anyck anekTpomobuns Luce *  TpoBan anekTpudUKaLmn: oTToOpXKeHNE

aBTo (40 3,436) n3-3a LMKIA CMEHbI
MogenbHoro psaa (phase-out 296 GTB,
Roma).

CTapT BTOPOro TpaHLUa 40NrocpOYHOA
nporpaMmbl BblKyna akuuvii Ha Cymmy Ao

€250 MNH 13 obLuero obbema B €3.5 MApA.

3anyck HOBOW NHPPACTPYKTYpbI:
MOKPaCcoOYHOro Ljexa 1 cucTemMbl
TecTMpoBaHusi e-Vortex.

% TOH MeHeaXMeHTa:  YBepeHHbI

¢ coxpaHeHvem IHK 6peHaa (3ByK,
noApynesble 1enecTku), NoATBEPXKAAOLLNIA
NOSNBHOCTL KOIEKLMOHEPOB.

MpogomkatoLLmiAca pocT A0XOA0B OT
cnoHcopcTea (+14% r/r) n gonn
KacToMM3aLmK, CnocobHble NOATONKHYTb
mMynbTUunankatop EV/EBIT k 28x.

Cnoco6HOCTL MOAHOCTLIO NMePeoXnTL
Nto6ble aMepUKaHCKmMe MOLWINHBI Ha
KOHeYHOoro noTpebuTens 6e3 cHMXeHns
cnpoca.

nepsoro EV sgpamu N0siIbHbIX KNTNEHTOB
obecLeHUT KonoccanbHble R&D nHBeCTULMN.

ckanaumsa Topro.bIX BOMH 1 pocT
VMMOPTHbIX nownunH B CLUA ao 20-25%,
6bloLLMe MO peHTabeNbHOCTY KIH0UYeBOro
MapXXMHaNbHOro pbIHKa.

3aTsAXKHOW HeraTuBHBbIN Makpo3addekT oT
CUNBHOTO €BPO NPOTMB AONIapa U AMOHCKOM
NeHbl, CUCTEMHO CHUKAIOLLMIA BbIPYUKY.

~/ TpaekTopuisi: Q1'25: yBepeHHbIi —» Q2'25: yBepeHHbI — Q3'25: oONTUMMUCTUYHBIA — Q4'25: TpuyMdanbHbIA - Q1'26: yBepeHHbI

MHEHWUE AHAJTTUTUKA

Ferrari TopryeTca Kak 3Ta/IoHHbIV aKLLepu-akTUB, AeMOHCTPUPYS GeHOMEeHaNbHYIO LLIeHOBYHO BIaCTb: KOMMAaHWSA HapacTuaa BbIpyyky Ha 3%,
JlaXe VCKYCCTBEHHO ype3aB NMocTaBku Ha 157 malmH. KayecTBo nNpubbinm 6esynpeyHo — mapka EBIT cTabunbHO yaepxuBaeTcs okono 30%,
a CBOBOAHBIN feHexXHbI NoToK (€653 MIH) onepexaeT YMCTyro Npubbiib. OgHako no mynetunankatopy EV/EBIT (~24x) ancaiig npakTnyeckmn
ncyepnaH, 6asosas Lenesas LieHa coctaaseT $366. HakaHyHe pyvCKOBaHHOW MpeMbepbl MepBOro afekTpokapa Luce akumun He oCTaBnswoT
NPOCTPaHCTBa AN OLUMOKM, NO3TOMY arpeccrBHas MoKymnka Ha TeKyLMX YPOBHAX HeornpasjaHHa. AnBuAeHAbl N MOLLHBIN 6ali63k (5.7% oT
KanuTanusaummn) obecrnevat noaaepxKy KOTUPOBKaM.

Vitaliy Kravchenko - smart-invest.top

¥ $464.56 [l $366.06 @ $249.41
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VALUATION PROFITABILITY BALANCE & DIVIDENDS

Price $376.64 Revenue (TTM) $7.20 B Debt / Equity 72%
Market Cap $66.26 B Revenue Growth 3.2% 52-Week High $519.10
P/E (Trailing) 36.8x Gross Margin 51.6% 52-Week Low $312.51
P/E (Forward) 30.6x Operating Margin 29.5% Dividend Yield 1.12%
P/B 14.4x Net Margin 22.2% Beta 0.59
EV/EBITDA 28.0x ROE 42.0%
P/S 9.2x ROA 13.1%

Free Cash Flow $985.9 M

RACE - Ferrari N.V.

LeHa akyuu: $376.64 (Ha 2026-07-13)

Camblii cBexXUiA GUHAHCOBLIN OTYET: dopma SEC (mogaHa 05 mas 2026 r.), OTUYETHbLIN Nepunos 3akaH4mBaeTcs 31 mapTa
2026r.

Cambliii cBexunin TpaHckpunT earnings call: RACE_Q1_2026_Ferrari_NV_Earnings_Call_Transcript, sata 3BoHka 05 mas 2026
r., 3a nepviog Q1 2026.

I 1. ApaiiBepsbl pocta n KauectBo Bbipy4dku (Growth Focus)

OcHOBHbIM JpariBepoM pocTa BbIpyYku Ferrari ocTaeTcs opraHuyeckoe yiy4lleHVe TMpoAyKTOBOro MuKca W
nepcoHanmsaumm (mix/price variance). B Q1 FY2026 (sHBapb 2026 - mapT 2026) Bbipyuyka Bblpocna Ha 3% r/r (+6% 6e3
yyeTa BaNOTHbIX KonebaHuin), HECMOTPSA Ha CO3HaTes/IbHOe CHVDKeHMe ¢u3nvecknx ob6bemMoB nocTaBok (3,436 eanHWL

npotme 3,593 rozom paHee) B CBSA3M C LWKIOM CMeHbI MoZenei

YckopeHVie MokKa3blBalOT JOXOAbl OT CMOHCOPCTBA M KOMMep4eckon aedtenbHocTn (+14% r/r), a Takxke fJoOXoAbl OT
KacToMm3aummn (A0N9 NepcoHanmsauuni 4epXnTCS Ha CTabubHO BbICOKOM ypoBHe ~20% OT BbIpy4KM C NPOAaX aBTo U
3anyacteri). [JloArocpoyHbIM  "MOMYTHbIM  BETPOM" SBAAETCA  OrPOMHbIA  INCT  OXMAAHWS,  MOKPbIBAMOLWMIA

NPOV3BOACTBEHHbIE MOLLIHOCTM A0 KOoHUa 2027 roja.

KnioueBble Te3UCbl GUHAHCOBOro OTHETA
e Ywucrasa Bbipyyka (Net revenues): CoctaBuna €1,848 mMnH, pocT Ha 3% r/r (+6% Npu MOCTOAHHbIX Ba/IFOTHBIX Kypcax).

e OnepaumnoHHas npnbbinb (EBIT): Jocturna €548 maH (+1% r/r) c mapxori 29.7% (HebonbLuoe cHuxXeHre Ha 60 6.n.

r/r ns-3a pocra D&A 1 KOMMepPUYECKMX PacXo0B).
e EBITDA: €722 mAH (+4% r/r), mapxa coctaBuna 39.1% (poct Ha 40 6.1.).
e PasBogHeHHas npubbiaib Ha akuyuio (Diluted EPS): €2.33 (+1% r/r).

e CB06GOAHbLIV AeHeXHbI noTok (Industrial FCF): CreHepupoBaHo €653 MAH (+5% r/r).



I 2. dnHaHcoBas ancuunanHa u Map>xmHanbHocTb (Value Focus)

OnepauvioHHas mapxa Ferrari mcropuveckn AeMOHCTpPUpYyeT BbiCcOYanllyto ctabunbHocTb. B Q1 2026 EBIT mapxa
coctaBuna 29.7%, uto yyTtb Hmxe 30.3% B Q1 2025, HO 06ycn0BNAEHO MAaHOBLIM POCTOM amopTu3aunun (D&A) mns-3a
3arnycka HOBbIX MOZenei 1 AaB/ieHneM MMAOPTHbIX nowwanH CLUA . B uenom no

rogy komnaHus tapretupyet EBIT mapxy =29.5%.

CBO6OAHbIN fleHeXHbIVi NMOTOK HamnpaBAsieTcs Ha KanuTanbHble MHBecTUUMM (Capex B Q1 coctaBun €253 MAH, B TOM

yncne B HOBbIV MOKPACOYHBIN LiexX) 1 BO3HarpaxzaeHue akLMoHepoB.

KomnaHusa ogobpuna BbinaaTty rofoBoOro AMBUAeHAA B pasmepe ~€640 MaH 1 ocylectsnseT buyback-nporpammy. Bropas
TPaHLla HOBOW MHOroneTHer nporpamMmel Bbikyna (paccumtaHHon fo 2030 roga obbemom €3.5 mapa) ctapToBana B
anpesne 2026 Ha cymmy A0 €250 maH. O6LWnii 06BbemM nporpammbl €3.5 mapg ($3.8 mnpa) coctaBnsieT ~5.7% OT pbIHOYHONA
KannTtanusaunm $66.8 mnpp, . KavectBo npmbbiin octaeTcs 6e3ynpeyHbIM:
POCT CBOOOAHOMO JeHeXHOro NoToka onepexaeTt PoCT YNCTOM NPUBBLIIN.

I 3. OcHOBHOEe M3 oT4eTa

Mo3nTmBHOE:

e We posted strong financial results in this quarter, with revenues and profitability both up year over year and in line

with the trajectory of the 2026 guidance.

e Qur clients from all over the world have continued to attend our events and to show interest in our brand... an order
book that further extends toward the end of 2027.

HeraTtviBHOeE:

e Foreign exchange impact, net of currency hedges, resulted into a negative effect mainly due to the US Dollar and the
Japanese Yen.

e This was partially offset by higher depreciation and amortization, reflecting the start of production of new models,

lower deliveries... as well as higher marketing expenses and US import tariffs.

I 4. porHo3 meHeg>KMeHTa

Forward Guidance n KauectBeHHble OpUeHTUpBI

MeHeZXMeHT NoATBEPANA paHee JaHHbIA NPOrHo3 Ha MonHbIr 2026 ro, oTpaKatoLmii yBepeHHOCTb B CMOCOBHOCTY
abcopbuposaTb reornofiMTuyeckme LLIOKM (BAvdxkHWIA BocTok) n TapudHble 6apbepsbl CLUA
OxunpaeTcs 6onee paBHOMepHoe

pacnpeaeneHmne I'Ipl/l6bIJ1bHOCTI/I MeXay nepBbiM 1 BTOPbIM MOyrogmnem.

n POrHo3bl MeHeOKMEHTa

daKT (nocnegHuii MporHos3

MeTpuka FopusoHT NcTouHUK
nepuiop Q1'26) MeHe>KMeHTa

Bbipyuka (Net
€1,848 mnH ~€7.5 Mnpg, FY2026
Revenues)

Adj. EBITDA

i 39.1% =39.0% FY2026
Margin



daKT (nocnegHuii MporHos

MeTpuka nepuoa Q1'26) MeHepKMeHTa Fopu3oHT NcTouHnkK
Adj. EBIT Margin 29.7% =29.5% FY2026
Adj. Diluted EPS €233 =€9.45 FY2026
Industrial FCF €653 MAH =€1.5 mnpa FY2026

I 5. AHanus Earnings Call n ToH MeHep)XMmeHTa

KnioueBble Tembl Prepared Remarks

HaBurauus B yc/10BMSIX FreonoJINTUYECKOW HamnpsbkeHHocTu (BavxkHuii BocTok): MeHeaXmMeHT 0cob60 BblAennn
rMbKoCTb KOMMaHWM B NepepacnpeseneHnn nornctukun. "Since the beginning of tensions, our utmost priority has been
the safety of our clients... we have identified alternative solution to continue serving clients in the region while promptly

delivering to other markets"

3anyck nepsoro aniekTpomo6uns (Ferrari Luce): OrpomMHbliin GOKYC Ha NPeACTOSALLYIO MUPOBYIO Npembepy (25 mas). "On
May 25, a selected group of Ferrari's team and prospects will have the opportunity to experience the world premiere in
Rome... It looks like it has an electric motor."

TexHonornyeckme MHHOBaLMU N TecTUpoBaHme: ojyepkHyTa ponb COBCTBEHHOW WMHGPacTpykTypbl. "since last
March, we are testing all our production cars on our recently built e-Vortex with clear advantages for our clients in terms

of quality"”

Deep Dive B nocnegHwuia Earnings Call

e BbipyuKka n cermeHTbI: JOCTUTHYT ypoBeHb €1.85 mapga. ABToMo6u1An 1 3andact +1% (8o €1.556 mapa).

"Personalizations accounted for approximately 20% of total revenues from cars and spare parts at constant currency"

e Map>XuHanbHOCTb: CUNbHbIN LEHOBOV MUKC Nepekpbil Makpo-HeratuB. "The increase in EBIT was mostly driven by
the very strong mix price variance... net of the higher US import tariffs introduced in Q2 '25."

e Headcount / Restructuring: He ynomuHanocs.

e M&A n CAPEX: ®okyc Ha opraHnyeckom paclumpeHuu. "capital expenditures, which are mainly focused on product
and infrastructure development. In this respect, let me note that the construction of the new paint shop is
progressing as planned."

e MMpopyKToBbIA poagman: AKTUBHbIN LMK/ CMeHbl MoZeNnbHOoro psga. "the F80 was in ramp-up phase as per our

programs. Finally, we commenced the first shipment of the 296 Speciale family, the Amalfi and the 849 Testarossa."

e [Mpouwne kntoueBble MeTpMKU: "This translates into a continued order intake that puts us in a very solid position
with an order book that further extends toward the end of 2027."



CpaBHeHVIe C TésncamMum npoLusioro KBaprtasna

Teanc us
YT1o nponsoLuno (pakT nam HoBas
npoLuioro NcTouHUK Te3nca
uuTarta)
KBapTana
Introduction of MupoBas npeMbepa coctonTcs 25 Mast
Ferrari Luce 2026. 3aKa3sbl HAYHYT MPUHNUMATb Cpasy V|
starting in Q4 nocne npeseHTaummn BbinonHeHo
2026
Personalizations "Personalizations accounted for v
are expected to approximately 20% of total revenues"
BbinosHeHo
stay around 20%
Planned model
O6bem noctaBok B Q1 CHUXeH N1aHOBO
changeover V|
i 20 3,436 eanHuny, (MnHyc 157 aBTo 1/T)
leading to lower BbinonHeHo
unit deliveries
Greater n i 56
. OATBEPXAEH HeraTMBHbIN 3$deKT oT
headwind from 4
CUIBHOrO €BPO K J0NNapy U NeHe
FX (EUR/USD at BbinonHeHo
1.20)

BepAuKT AOCTOBEPHOCTU MEHeMKMeHTa: VICKNtounTeNnbHO TouHbl. MeHegkMeHT Ferrari nsberaeT nyctbix obeLlaHunii,

KOHCepBaTBHO yNnpaBadeT OKNAaHNAMUN N YETKO peann3yeT 3asdB/ieHHbIe Warn rno npoAyKToBoMy LKAY.

ToH 1 YBepeHHOCTb MeHeg>KMeHTa

fisbikoBble Mapkepbl yBepeHHocTu: ToH CEO Benedetto Vigna kpaiiHe yBepeHHbI, 6e3 xefkmnpoBaHusa. OH ncnonb3yeT
KaTeropuyHble yTBepxgeHus: "we delivered strong and growing Q1 earnings”, "we confirm our guidance". CFO gaet

TOYHbIE 06BACHEHWSI MAaTEMATUKN MapXu.

BepAnKT ToHa: YBepeHHbIN. CNOCO6HOCTE KOMMaHMMN NepeHanpasnsaTb NOCTaBkM BO Bpems Kpusnca B KpacHom mope

6e3 MoTepu BbIPYUKM OKa3biBaeT abCoO/OTHYH YCTONUMBOCTL Crpoca.

TpaekTopusa ToHa: ‘Q1'25: yBepeHHbIi = Q2'25: yBepeHHbIA = Q3'25: oNTUMUCTUYHBIA — Q4'25: TpuymanbHbIA —
Q1'26: yBepeHHbI .

AvHamuka Q&A: TpyaHble Bonpochl

e BausHue kpusuca Ha bauxcHem Bocmoke: OTBET NpsiMoii. MepeHanpaBuay YacTb NOCTaBOK MOPEM B Apyrie pervoHsbl,

3ajencTBoBan aBuanepeBo3Kun. [1oCTaBKM B PermoH oCcTannch flat r/r.

e PeHma6bensHocms (H1 vs H2): AHaNUTUK 3aMeTUIN N3MEHEHEe KOMMeHTapus o pacnpegeneHuu npubsinn. CFO
NPSMO 06BACHW, YTO 3TO MaTeMaTnyeckoe CeAcTBKe TOro, YTo B Q1 npuwnoce npoaaTs 6onee
KacTOMU3MpPOBaHHbIe aBTO (CMeCTUTb MUKC), KOMMEHCUPYSA NorncTuyeckme cooun.

e [Ipedsakassl Ha 3n1ekmpokap (Luce): YknoHumnBo. CEO BexMBO oTKasancs gasatb Lundpsbl: "We wait for the 25th of

May".

AocToBepHocTb Guidance

MpeablayLwnin NnporHo3 Ha Q1 cpaboTtan 6e3ynpeyvHo. MeHeKMeHT 3aABASAN O NajeHUU GU3NYecKnX 06 beMOB NPOJaX B

Haydane 2026 n3-3a cMeHbl Mogeneit (phase-out 296 GTB, Roma) — ¢akT: -157 eanHunL,. MNporHo3rpoBany KOMMeHcaLmo



3a cyeT MuKca — $aKkT: pocT BbIpy4kn Ha 3%.

CtpaTernueckuii KoHtekcT: KoHKypeHTbI, MapTHEpbI, UHMLMaTUBBI

e 3Jnexkmpomobusnu (Luce): KomnaHwsa genaeT arpecCcMBHYO CTaBKy Ha 3anaTeHTOBaHHbIe TexHonoruuy (>60 naTeHToB AN1A
Luce). CEO noguepKkHy/, YTO OHU AeNatoT 3N1eKTPOMOOWIIb, KOTOPbIV He "BeseT cebs kak CNoH" (Kak y KOHKYPEHTOB), a

coxpaHsieT JHK 6peHaa (nogpyneBble fenecTky, CMMynaLmMs 3ByKa/Bnbpaunii).

e TexHos02u4yeckas HelimpasibHOCMb: B oTAnUme ot KOHKYpeHTOoB, Ferrari oTkasanace ot 100% EV nnaHa, 3adumkcrposas

noptédens k 2030 rogy Ha ypoBHe 40% ICE, 40% Hybrid, 20% EV, cnyluasi KIMeHTOoB.

Mpu3HaHHble Pucku co CnoB MeHep)KMeHTa

MakpoakoHommnueckue pmcku: "headwind from currency, mainly related to the US dollar and the Japanese yen"

PerynsiTopHblie 1 reonoiMTUYeckme pMckU: "'managing the uncertainty related to the incremental tariffs on EU cars
imported into the United States", "managing the Middle East situation"

(OcmanbHele pucku 8HO 8 remarks He aKyeHmMupoeasucs, mak Kak cnpoc npessiwiaem npeaﬂoxceHue)

I 6. BepAKT No0 UHBECTULIMOHHOMY Te3ucy

CraTyc Tesuca: NoaTBepXXAEH.

Bbu3Hec-mogens Ferrari npogoskaeT AOKa3biBaTb CBOK Pe3MCTEHTHOCTb K Makpo-wwokaM. OrpomHein backlog (4o koHua
2027 ropa) v Aons nepcoHanM3auum Ha ypoBHe ~20% obecneumBatoT pocT EBIT paxe npu ¢usmyeckom nageHun
MoCTaBOK M3-3a TpaH3uTa Mmogenei . KomnaHus ycnewHo abcopbuposana

BnuaHMe Tapudos CLLA.
YTOo MOHUTOPUTL B CrieAyloLLEM KBapTane:

°  Te3/C IOMaeTCs, ecn JoNA NepcoHannsaumm (personalization rate) < 18% 3a kBapTan.

e Te3uc nomaetcs, ecnn EBIT margin < 29.0% 3a kBapTar.

I 7. Pricku n «MepgBe>Xkuii Keinc»

1. Mposan anexkTpudukauum (Ferrari Luce): 3anyck nepBoro NOAHOCTLIO 3N1eKTpuYeckoro Ferrari HeceT OorpomMHble
penyTaunoHHble pUcku. ECam 94po KonnekuMoHepoB oTKaxeTcs nokynatb EV (13-3a oTcyTcTBMS 3BYKa V12/V8 nnun
noTepu 3KCKNO3MBHOCTHN), KOJloCCanbHble R&D nHBECTULMIN He OKYNATCS.

2. ToproBbie BOHbI U nowinHbl (CLUA/KuTaii): CLLIA aBnseTcs KitouYeBbIM PbIHKOM BbICOKOV Mapxu. Jltobas

ackanauusa Tapndos (yBenmyeHve nownvH 4o 20-25%), KOTopyro He yAaCTCA NepenoXunTb Ha nokynartens 6es

pa3spyLueHus cnpoca, npamo yaaput rno EBIT mapxe.

3. BanioTHble WOKU: KOMNaHWA HeceT pacxobl B €BPO, a 3HaUMMYHO YacTb BbIpy4ku reHepupyet B USD un JPY.

3aTsixkHas cnabocTb ,D,Oﬂ}'lapa/l/IEHbl CNCTEMHO CHU3NT peHTaGEI'IbHOCTb, HEeCMOTpA Ha XeAXnpoBaHUe.



I 8. PbIHOYHbIV CEHTUMEHT

RACE — LleHa u ceHTuMeHT (GDELT - Stocktwits)
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I 9. Mo3uLMOHUpPOBaHME B CEKTOpE

I 10. PacueT cTOMMOCTU aKLUU

RACE — P/E Valuation (12 MecaueB)

—— P/E (trailing)
48 --- Average 38.8x | Current 41,9x
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CekTtop komnaHuum (Yahoo): Consumer Cyclical / Auto Manufacturers

AvBnaeHabl:

e TeKkyLMiA rofoBon AnBuAeHA: ~€3.60 Ha akumto (~$3.95). Dividend Yield = ~1.0% (k LeHe $376.64).
e JInHamuKa: cTabunbHbIN pocT. B 2026 rogy BbinaaveHo ~£640 M/H.

e [lporpamma Buyback: gerictByeT MHoroneTHsst nporpamma Ao 2030 roga o6bemoM €3.5 mnpa ($3.8 mnpa) = 5.7% ot
Market Cap $66.8 mapa.

°  Puckm guBuAEHAOB: AnBuAeHA ycTonums (FCF €1.5+ mnpa HagexHo nokpbiBaeT Bbinaathl B €0.64 mnpa).

BxogHble gaHHble ana pacyértoB: ONMpatoTcs Ha MoATBepXAeHHbI guidance mMeHegXMeHTa Ha FY2026 (FCF =€1.5
mnpa, EBIT = 29.5% ot Bbipyuku €7.5 MApa).

MeTop 1: DCF (Discounted Cash Flow)

OyeHka npumeHumocmu: DCF oTan4HO npuvMeHuM ans Ferrari. YHuKanbHas 6usHec-Mofenb pockown obecnevyvBaeT

CBEPXBbICOKYHO NpeacKa3yeMoCTb FCF, yCTOIz‘—IVIByI'O Map>Xy 1 NOHATHbIE KannTa/lbHble 3aTpaThbl.

e Bull FCF (5 neT): [$1650, $1815, $1996, $2196, $2415]; WACC=7.5%; TGR=2.5%



e Base FCF (5 neT): [$1600, $1712, $1831, $1960, $2097]; WACC=7.5%; TGR=2.0%

e Bear FCF (5 neT): [$1500, $1545, $1591, $1639, $1688]; WACC=8.5%; TGR=1.5%

CueHapuii LieneBas ueHa MpupocT LeHbl AuBnaeHpbi/ron NMonHasa fOXoA4HOCTb
¥ Bbiunii (Bull Case) $268.36 -28.8% $4.23 (1.1%) -27.6%
{1 BasoBbIiA (Base Case) $216.11 -42.6% $4.23 (1.1%) -41.5%
& Megeexwnii (Bear Case) $138.75 -63.2% $4.23 (1.1%) -62.0%

RACE — DCF - luHaMuka ueHsl (12 mecaues) $377
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MeTogp, 2: EV/EBIT (mid-cycle)

Beibop modenu: OTpacneBoi ctaHaapT (EV/EBIT). Mockonbky Ferrari oueHnBaeTcs pbIHKOM He Kak aBTOMPOU3BOAUTENb, a
Kak nakwepu-bpeHa (mogobHo Hermes), MynbTUNANKATOPLI CyLLEeCTBEHHO Bbllle aBTOMOOW/IBHOMO cekTopa. B kavecTse

6a3bl NCNONb3yeTcs NporHo3vpyemblin EBIT Ha FY2026 (~$2.4 mnpa).
Mpednocsiaku:

e Bull: EBIT=$2600, myneTnnankatop=28x (Ycrnex EV n pekopgHasa nepcoHann3aums COXPaHSaoT MPeMmnym-oLeHKy).
e Base: EBIT=$2400, mynsTunankaTop=24x (VictTopryeckas HopManmsaums A1s IIOKC-CerMeHTa).

e Bear: EBIT=$2200, MmynbTunankatop=18x (CkaTne MynbTUMNINKATOPOB M3-3a MaKpo/TapnPHOro gaBneHus).

CueHapui LleneBas LeHa MpnpocT LeHbl AviBnaeHAabl/rof MonHaa AOXOAHOCTb
= Bbiunii (Bull Case) $464.56 +23.3% $4.23 (1.1%) +24.5%

it BasoBbIii (Base Case) $366.06 -2.8% $4.23 (1.1%) -1.7%

& Mepsexwii (Bear Case) $249.41 -33.8% $4.23 (1.1%) -32.7%

RACE — MeTop, 2 - luHaMuKa weHsl (12 mecaues) $377

50 4 — UeHa
——- Bull 3465
| ——- Base 3366
——- Bear 5249

T T T T T T T
i 2025 Sep 2025 Mov 2025 an 2026 Mar 2026 May 2026 ul 2026



CBOAHbI/ AMana3oH OLeHKM Mo AByM MeToaam (Base Case):

MeToa LleneBas LeHa OXknpaembii NpUpocT
DCF (MeTopg 1) — _cnpaBo4YHO, HE BXOAUT B OLIEHKY _ $216.11 -42.6%
MynbsTunnvkatop (MeTog 2) — OCHOBHOW MeToz, $366.06 -2.8%

1\ CpedHee He paccyumaHo — Memoosl Heconocmasumsl (sanity-¢pnaz NEGATIVE_RETURN_GROWING). Vimozoeas

OyeHKa onupaemcsa Ha 0CHO8HOU Memood, 8mopoli NOKA3AH CNPABOYHO U 8 Heé He exodum.
Sanity-npoeepka:
I\ Pacmywas komnaHus, HO Base-0oxo0Hocme ompuyamensHas — npogepums WACC/npednoceinku

1\ TepmuHan 79% > 65% — oyeHka yyscmsumesnvHa K TGR/WACC

WTor no goxopHocTu (Base Case): TekyLLlas LieHa akLMM TOPryeTcs ¢ npemuein k pyHaameHTanbHol oueHke no DCF, yTto
TMnu4YHo ans Ferrari n3-3a "6peHgoBol npemnn”, ogHaKo MeToj kpaTHbix (EV/EBIT) nokasbiBaeT, UTo TekyLlas pblHOYHas

oLieHKa 6K13Ka K CI'IpaBep,fII/IBOVI cTonmMoCTun.

I 11. BeiBopg (Verdict)

Ferrari npescTaBnseT coboli aTanoHHbI Quality Growth akTuB.

KnioueBoii ¢aktop "3a": AbcontoTHas LieHoBasi BnacTb (Pricing Power), 3alimiieHHass UCKYCCTBEHHbIM AedULIMTOM

(scarcity value) 1 npesckasyemMoCTbio BbIPYUKM Ha 2 rofa Brepea.

KnioueBoii pakTop "NpoTmB": SKCTPeMasbHO BbICOKAs OLleHKa Mo My/lbTUMIMKATOPaM He OCTaB/seT npaBa Ha oLnbKy

B CTpaTernyeckun onacHbIA MOMEHT 3arnycka nepBoro NoHOCTbLIO 3/1eKTPMYeckoro cyrnepkapa (Luce).

I NcTOUHUKN

— OTuéTt SEC - 2._2025_07_31_-_Ferrari_Q2_2025_Results_Press_Release.pdf

— Otuét SEC - 2025_05_06_-_Ferrari_Q1_2025_Results_Press_Release.pdf

— OTuéTt SEC - 2025_11_04_-_Ferrari_Q3_2025_Results_Press_Release.pdf

— OTyéT SEC - 2026_02_10_-_Ferrari_FY_2025_Results_Press_Release.pdf

— OTuéTt SEC - 2026_05_05_-__Ferrari_Q1_2026_Results_Press_Release.pdf

— TpaHckpunT - RACE_Q1_2025_Ferrari_NV_Earnings_Call_Transcript.txt
— TpaHckpunT - RACE_Q1_2026_Ferrari_NV_Earnings_Call_Transcript.txt
— TpaHckpunT - RACE_Q2_2025_Ferrari_NV_Earnings_Call_Transcript.txt
— TpaHckpunT - RACE_Q3_2025_Ferrari_NV_Earnings_Call_Transcript.txt

— TpaHckpunT - RACE_Q4_2025_Ferrari_NV_Earnings_Call_Transcript.txt

AMCI(“EI‘;IMEP. He ABNSAEeTCA UHBECTULMOHHO peKomer,aumel'/'l wnin
MUHBECTULMNOHHbLIM COBETOM



«/CTOYHVKN», N OCHOBaH Ha ¢a|<'rax, COoZepXaLLMXCs B 3TUX JOKYMEHTAX, a TakxXe Ha NpeArnofioXeHNsaX aHanuTuka. NpoLunblie pesynbTaTbl HE rapaHTUPYOT
6y,qy|.|4e|7| [LOXOAHOCTU. JIt06ble MHBECTULNOHHbIE peleHna NPUHNMarTCA NCKTIYNTENbHO Ha Ball CO6CTBEHHBIN CTpax n puck. ABTOp He HecéT
OTBETCTBEHHOCTN 3@ BO3MOXHbI€ y6bITKI/I, BO3HVIKLUME B pe3y/ibTaTe NCMOoJ/Ib30BaHMA AaHHOro mMatepuana.
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