
By Berylls Strategy Advisors

BERYLLS
AUTOMOBILITY
INDEX



2

Remember Dieselgate, trade wars etc.? These were some of the reasons 
behind a downward trend within automobility stocks since the beginning of 
2018. First signs of an upswing during the first 2 months of 2020 were foiled 
by the global COVID 19 pandemic that led to a crash. After plummeting 
roughly 40%, the BAX 70 just recently reached pre-COVID 19 levels.

THE AUTOMOBILITY INDUSTRY 
RECORDED A CLEAR DOWNWARD 
TREND OVER THE PAST TWO YEARS. 
ONLY FEW PLAYERS MANAGED TO 
DEFY THAT TREND.

Check it yourself: www.berylls-automobility-index.com 

However, a few individual firms defy the general downturn and stand out 
with their extraordinary capital market performance. These winners deserve 
to be celebrated. The following sections examine the top firms of the BAX 70 
in each segment.

The BAX 70 is a capitalization weighted stock index covering the 70 most important firms of the 
automobility industry globally from all segments along the value chain of suppliers, OEMs, dealers, 
and mobility services.
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OEMS TESLA AND FERRARI OUTPERFORM ALL OTHER OEMS

Amongst OEMs, two firms stand out that could not be more different at first 
glance. Tesla, the much-celebrated electric vehicle company from Silicon 
Valley enjoyed a stock rally gaining 233% since early 2020 and 346% since 
the beginning of 2018 - powered by their mission to pave the way  
towards a zero-emission future. Ferrari, on the other hand, centering 
around its long history and tradition in racing, gained 73% over the period 
covered by the BAX 70 without much publicity or bold communication. A 
total contrast to Tesla.

Let us take a closer look at the runner up.

Ferrari stocks rose rather steadily over the two and a half years since the 
BAX 70’s start. Their extremely focused approach, a strong brand, scarce 
products, and tight control over the retail experience seem to convince  
investors that the high margins are sustainable. Interestingly this similarly 
applies to Tesla (and successful luxury brands outside automotive). 

As a result, Ferrari sold over 10,000 cars for the first time in 2019, representing 
an increase of roughly 10% YOY with  revenue increasing proportionately 
from 3.4bn EUR to 3.8bn EUR. Ferrari remained highly profitable with a stable 
EBIT margin of roughly 24% in 2018 and 2019.

CATL PROFITS FROM THE ACCELERATING ELECTRIFICATION 

For observers of the supplier segment this may be no news, but the Chinese 
battery supplier Contemporary Amperex Technology Co. (CATL) located in 
Ningde, Fujian province, skyrocketed over the past 7 months. Although only 
founded in 2011 and publicly listed since 2018, CATL is already the Chinese 
supplier with the highest market valuation, gaining 98% since the beginning 
of this year. In the context of the COVID 19 pandemic this performance  
becomes even more noteworthy.

With 32.9 gigawatt-hours of automotive lithium-ion batteries shipped in 2019, 
CATL is the leading player in the oligopolistic battery market. Its continued 
growth illustrates China’s ambition to dominate the global supply chain of 
electric vehicles. How? Through its customer base which includes BMW, 
Daimler, VW, PSA, Honda and Toyota. Tesla will reportedly also source  
batteries from CATL for its Model 3 production in China. CATL tries to lock 
customers in through innovation. 

In June 2020 CATL announced that the company successfully developed a 
battery with a lifespan of 1 million miles, solidifying its position as a leading 
manufacturer of automotive batteries. CATL generated revenues of 5.8bn EUR 
in 2019 with an EBIT margin of approx. 10%. 

SUPPLIERS

Market cap increase in percent 
from 01/01/2018 to 07/31/2020

73%

346%

30%

Market cap increase in percent 
from 01/01/2020 to 07/31/2020

3%

98%

-6%
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DEALERS ZHONGSHENG DEFIES THE TIGHTENED MARKET 
ENVIRONMENT IN CHINA 

On top of the dealer segment you will find the Chinese dealer group Zhongsheng. 
As a luxury and premium player, Zhongsheng focuses on brands such as 
Mercedes-Benz, Lexus, Audi, and Porsche, as well as mid-to-high brands 
such as Toyota, Nissan, and VW. Despite the tightened market environment 
in China – China was mostly below the other regions in the BAX 70 – Zhongsheng’s 
stock rose 162% since January 2018.

The good customer experience and high investments contribute to the  
capital market’s positive perception of Zhongsheng. The company operates 
over 300 stores in the Eastern parts of China. Its revenue amounted to 16bn 
EUR in 2019 representing a 15% increase from the previous year. Zhongs-
heng’s EBIT margin is approximately 5%.

THREE BRAZILIAN PLAYERS TOP THE MOBILITY SERVICES 
SEGMENT  

The mobility services market including fleet management providers, rental 
car and ride hailing companies, among others, experiences fierce competition. 
In the Brazilian market three providers of fleet management services and 
rental cars emerge as stock market darlings. 

The best performing company is Companhia de Locacao das Americas, ope-
rating under the name unidas. Its stock market valuation increased by more 
than 180% since the beginning of our index. 

Unidas offers fleet management as well as car rental services and is also 
active in the sale of used cars. YOY revenues increased from 735mn EUR by 
44% to 1,056mn EUR and EBIT increased by 24% to 797mn EUR. 

Whether it is due to solid and focused positioning, an emerging new  
technology, or a perfected business model, there are firms that significantly 
outperformed their peers during recent years - even in times of an economic 
downturn. 

The stories of these firms are catering to our need for positive news during crises.

Stay tuned for more insights and explore the BAX 70 to monitor your industry 
in real-time!

MOBILITY 
SERVICES

Market cap increase in percent 
from 01/01/2018 to 07/31/2020

52%

162%

-6%

Market cap increase in percent 
from 01/01/2018 to 07/31/2020

129%
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135%



Berylls Strategy Advisors is an award-winning top-management 
consultancy that blends digital expertise, an exclusive automotive 
focus and a network of over 40 cooperation partners and senior 
advisers. Our clients are national and international companies in the 
automotive industry – vehicle manufacturers, suppliers, engineering 
service providers, mobility providers and investors. As navigators 
through the ongoing digital, technological and mobility shifts, we 
lead clients safely and creatively through volatile times.

SEEKING ADVICE? 
MEET BERYLLS.

YOUR CONTACT PERSON

t +49 89 710 410 400

info@berylls.com

Dr. Jan Burgard 

Executive Partner

+49 172 271 90 49 (GER)

+86 178 0175 1875 (CN)
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