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Stock performance 1M 3M 6M 1Y

Absolute -2,15% -11,65% -28,63% -17,27%

to FTSE AIM Italia 0,82% -6,34% -20,76% -9,22%

to FTSE STAR Italia 0,73% -1,03% -17,52% -16,92%

to FTSE All-Share -3,36% -14,48% -34,98% -43,71%

to EUROSTOXX -0,98% -9,45% -31,03% -37,24%

to MSCI World Index -1,48% -12,24% -39,19% -30,22%

Main Ratios FY22A FY23E FY24E FY25E

EV/EBITDA 3,9 x 5,3 x 4,8 x 4,3 x

EV/EBIT 4,9 x 7,7 x 6,6 x 5,7 x

P/E 7,7 x 13,8 x 12,5 x 10,8 x

FY22A Results

In the half-yearly report as of June 30th, 2023, Matica Fintec reported consolidated revenues 
of € 11.44 million and parent company revenues of € 9.50 million, recording a positive growth 
(+14.0%) compared to 1H22A, which saw revenues of € 8.34 million. The consolidated value of 
production came in equal to € 11.82 million, up from the equivalent figure for 1H22A of € 8.77 
million. EBITDA for the period came in at € 2.06 million (€ 2.34 million in 1H22A), with a margin 
on revenues of 18.0%, thus marking a slowdown compared to 1H22A. EBIT was € 1.61 million, 
compared to € 1.94 million in 1H22A, with an EBIT margin of 14.1%. Net Income was also positi-
ve, amounting to a value of € 0.88 million.

Estimates Update

In light of the results published in the annual report for 1H23A, we estimate a revenue vo-
lume for FY23E equal to € 21.00 million, and an expected growth over the next three years 
up to € 25.00 million in FY25E. Marginality is in line to be positive for the end of the year, 
with an EBITDA of € 3.60 million for FY23E, corresponding to a margin of 17.1%, despite the 
slowdowns. In the following years, we expect the EBITDA of Matica Fintec to rise to € 4.45 
million in FY25E, corresponding to an EBITDA margin of 17.8%.

Valuation Update

We conducted our valuation of the equity value of Matica Fintec based on the DCF method 
and multiples of a sample of comparable companies. The DCF method (including, for pru-
dential purposes, a specific risk equal to 2.5% in the calculation of the WACC) returned an 
equity value of € 33.7 million. Using market multiples, the equity value of Matica Fintec was 
€ 29.8 million (including a 25.0% discount). The result gives an average equity value of ap-
proximately € 31.7 million. The target price is € 2.90, with a BUY rating and MEDIUM risk.
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Economics & Financials

TABLE 1 – ECONOMICS & FINANCIALS

CONSOLIDATED INCOME STATEMENT (€/mln) FY21A FY22A FY23E FY24E FY25E

Revenues 14,51 19,49 21,00 23,00 25,00

Other Revenues 0,67 0,74 0,75 0,75 0,75

Value of Production 15,18 20,22 21,75 23,75 25,75

COGS 6,37 6,72 8,20 8,85 9,45

Use of Asset owned by Others 0,25 0,29 0,30 0,35 0,40

Services 2,15 4,07 5,00 5,40 5,80

Employees 3,08 3,93 4,40 4,90 5,40

Other Operating Expenses 0,05 0,25 0,25 0,25 0,25

EBITDA 3,27 4,97 3,60 4,00 4,45

EBITDA Margin 22,6% 25,5% 17,1% 17,4% 17,8%

D&A 1,27 1,08 1,10 1,10 1,10

EBIT 2,01 3,89 2,50 2,90 3,35

EBIT Margin 13,8% 20,0% 11,9% 12,6% 13,4%

Financial Management  (0,22)  (0,36)  (0,40)  (0,40)  (0,40)

EBT 1,79 3,53 2,10 2,50 2,95

Taxes 0,56 0,94 0,65 0,90 1,10

Net Income 1,23 2,59 1,45 1,60 1,85

CONSOLIDATED BALANCE SHEET (€/mln) FY21A FY22A FY23E FY24E FY25E

Fixed Assets 5,81 7,16 7,25 7,40 7,70

Account receivable 2,40 5,11 6,50 7,00 7,50

Inventories 3,11 4,65 5,00 5,50 6,00

Account payable 1,68 2,39 3,00 3,50 4,00

Operating Working Capital 3,83 7,37 8,50 9,00 9,50

Other receivable 0,41 1,51 1,70 2,00 2,30

Other payable 1,28 3,79 4,50 5,20 6,00

Net Working Capital 2,96 5,08 5,70 5,80 5,80

Severance Indemnities & Other Provisions 0,36 0,28 0,70 0,75 0,80

NET INVESTED CAPITAL 8,40 11,96 12,25 12,45 12,70

Share Capital 5,26 5,48 5,48 5,48 5,48

Reserves and Retained Profits 2,44 4,70 7,29 8,74 10,34

Net Profit 1,23 2,59 1,45 1,60 1,85

Equity 8,92 12,77 14,22 15,82 17,67

Cash and Cash Equivalents 13,47 12,84 14,47 14,87 14,57

Short-Term Financial Debt 1,04 2,22 3,00 2,80 2,60

ML Term Financial Debt 10,61 9,17 9,00 8,50 7,00

Net Financial Position (1,81) (1,45) (2,47) (3,57) (4,97)

Other Debt 1,29 0,64 0,50 0,20 0,00

NFP Adjusted (0,52) (0,81) (1,97) (3,37) (4,97)

SOURCES 8,40 11,96 12,25 12,45 12,70
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CONSOLIDATED CASH FLOW (€/mln) FY22A FY23E FY24E FY25E

EBIT 3,89 2,50 2,90 3,35

Taxes 0,94 0,65 0,90 1,10

NOPAT 2,95 1,85 2,00 2,25

D&A 1,08 1,10 1,10 1,10

Change in receivable (2,71) (1,39) (0,50) (0,50)

Change in Investments (1,55) (0,35) (0,50) (0,50)

Change in payable 0,71 0,61 0,50 0,50

Change in others 1,41 0,52 0,40 0,50

Change in NWC (2,13) (0,62) (0,10) 0,00

Change in provisions (0,08) 0,42 0,05 0,05

OPERATING CASH FLOW 1,82 2,75 3,05 3,40

Capex (2,4) (1,2) (1,3) (1,4)

FREE CASH FLOW (0,61) 1,56 1,80 2,00

Financial Management (0,36) (0,40) (0,40) (0,40)

Change in Debt to Bank (0,91) 0,47 (1,00) (1,90)

Change in Equity 1,26 0,00 0,00 (0,00)

FREE CASH FLOW TO EQUITY (0,62) 1,63 0,40 (0,30)

 
Source: Matica Fintec and Integrae SIM estimates

Company Overview

With its operational headquarters in Galliate, in the Province of Novara, and registered offi-
ce in Milan, Matica Fintec is an innovative SME active in the design, production and marke-
ting of highly technological solutions for the issuing of digital cards for financial institutions 
(e.g. credit cards, ATM cards, prepaid cards) and government cards (e.g. identity cards, 
passports, driving licenses), according to the highest security standards. 

The commitment and efforts made on the research and development front, with R&D in-
vestments in excess of 10% of annual turnover, have allowed the company to file 9 patents 
and achieve the qualification of Innovative SME. 
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1H23A Results

TABLE 2 – 1H23A VS. 1H22A

€/mln Revenues EBITDA EBITDA  % EBIT Net Income NFP Adj.

1H23A 11,44 2,06 18,0% 1,61 0,88  (0,93)

1H22A 8,34 2,34 28,1% 1,94 1,21 (0,81)*

Change 37,1% -12,2% -10,1% -16,9% -26,8% N/A

 
Source: Integrae SIM 

*NFP as of 31/12/2022

In the half-yearly report as of June 30th, 2023, Matica Fintec announced that it had closed 

the first six months of the financial year with a group turnover of € 11.44 million and a parent 
company turnover of € 9.50 million, recording a positive growth (+14.0%) compared to the 
same period of the previous year, which saw revenues of € 8.34 million. The consolidated 
value of production, after other income of € 0.38 million, came in at € 11.82 million, marking 
an increase compared to the equivalent figure for 1H22A (€ 8.77 million).

We note that this data cannot be directly compared with that of the first half of the 2022 
financial year, due to the acquisitions of the companies Card Technologies Corporation 
(CTC) and NBS Technologies US Inc. (UbiQ), which therefore entered into the scope of con-
solidation. The companies, which were part of the AI Holdings Corporation (AIH) Group, 
listed on the Tokyo Stock Exchange and active in the design and development of systems 
and software for security, the hospital sector and offices, including, in particular, integrated 
solutions for the banking and digital ID sectors and systems for the personalization of EMV 
cards and mobile solutions. We note that the companies in question entered into the scope 
of consolidation from July 1st, 2022, and, therefore, evidence of the acquisitions did not ap-
pear in the 1H22A half-yearly results.

In any case, sales revenues represented a positive result for the company, confirming flexi-
bility and financial robustness, particularly considering the uncertainty of current macroe-
conomic conditions and the evolution of the payments sector, characterized by inflationary 
dynamics and, above all, by the shortage of electronic components. Indeed, EBITDA for 
the period came in at € 2.06 million (€ 2.34 million in 1H22A), with a margin on revenues of 
18.0%, showing a slowdown compared to 1H22A, due to exogenous factors such as supply 
chain delays, increases in raw materials costs, and, finally, a change in the mix of supply 
channels, seeing increased use of brokers as opposed to the direct channel. 

EBIT, calculated net of amortization and depreciation of € 0.44 million, came in at  
€ 1.61 million, compared to € 1.94 million in 1H22A, with a margin on revenues (EBIT margin) 
of 14.1%. Net Income was also positive, amounting to a value of € 0.88 million. 

The NFP of 1H23A is cash positive and equal to € 1.13 million, showing a slight deterioration 
compared to the FY22A figure, equal to € 1.45 million in cash. The Adjusted NFP, taking into 
account overdue tax and social security debts, is equal to a cash positive € 0.93 million.



MFT IM         U P D A T E          BUY € 2,90       6

FY23E – FY25E Estimates

In light of the results published in the half-yearly report for 1H23A, we estimate a revenue vo-
lume for FY23E equal to € 21.00 million, for a consolidated value of production equal to  
€ 21.75 million, and an expected growth over the next three years up to € 25.00 million in 
FY25E. 

CHART 1 – REVENUES AND EBITDA FY21A-25E
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Source: Integrae SIM

A positive margin is on track for the end of the year, with an EBITDA of € 3.60 million, corre-
sponding to a margin of 17.1%, despite the slowdowns caused directly by the macroeconomic 
context and the increases in raw materials costs. In the following years, we expect the EBITDA 
of Matica Fintec to rise to € 4.45 million in FY25E, corresponding to an EBITDA margin of 17.8%.
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CHART 2 – MARGIN FY21A-25E
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Source: Integrae SIM

CHART 3 – CAPEX FY21A-25E
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Source: Integrae SIM
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CHART 4 – NFP ADJ. FY21A-25E
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Source: Integrae SIM
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Valuation

We conducted our valuation of the equity value of Matica Fintec based on the DCF method 
and multiples of a sample of comparable companies.

DCF Method

TABLE 4 – WACC

WACC 7,8%

D/E Risk Free Rate β Adjusted α (specific risk)
100,0% 3,6% 0,9 2,5%

Kd Market Premium β Relevered Ke

2,5% 8,3% 1,6 13,7%

 
Source: Integrae SIM

For prudential purposes, we included a specific risk of 2.5%. This result is therefore a 
WACC of 7.76%.

TABLE 5 – DCF VALUATION

DCF % of EV

FCFO actualized 5,1 16%

TV actualized DCF 27,8 84%

Enterprise Value 32,9 100%

NFP (0,8)

Equity Value 33,7

Source: Integrae SIM

With the above data and taking our estimates and assumptions as a reference, the result is 
an equity value of € 33.7 million.

TABLE 6 – EQUITY VALUE – SENSITIVITY ANALYSIS

€/mln WACC

Growth Rate  
(g)

6,3% 6,8% 7,3% 7,8% 8,3% 8,8% 9,3%

2,5% 57,5 51,0 45,8 41,6 38,1 35,2 32,8

2,0% 51,5 46,2 42,0 38,5 35,6 33,1 30,9

1,5% 46,7 42,4 38,9 35,9 33,4 31,2 29,3

1,0% 42,8 39,2 36,2 33,7 31,5 29,6 27,9

0,5% 39,6 36,6 34,0 31,8 29,8 28,1 26,6

0,0% 36,9 34,3 32,1 30,1 28,4 26,8 25,5

-0,5% 34,6 32,4 30,4 28,6 27,1 25,7 24,5

 
Source: Integrae SIM
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Market multiples

Our panel is made up of companies operating in the same sector as Matica Fintec. The-
se companies are the same used to calculate Beta for the DCF method. The panel is thus 
made up of: 

TABLE 7 – MARKET MULTIPLES

Company Name
EV/EBITDA EV/EBIT P/E

FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E

Zebra Technologies Corp. 18,5 x 16,4 x 12,3 x 20,5 x 18,5 x 13,8 x 26,7 x 22,5 x 15,7 x

MGI Digital Graphic 
Technology 6,0 x 4,7 x N/A 11,1 x 8,6 x N/A 18,5 x 14,1 x N/A

Xaar plc 25,0 x 16,2 x 10,3 x 61,1 x 30,6 x 10,1 x 70,4 x 36,0 x 15,4 x

Toshiba Tec Corp. 5,1 x 5,7 x 5,4 x 10,0 x 8,4 x 7,4 x 18,3 x 14,0 x 12,5 x

Median 12,3 x 11,0 x 10,3 x 15,8 x 13,6 x 10,1 x 22,6 x 18,3 x 15,4 x

Source: Infinancials

TABLE 8 – MARKET MULTIPLES VALUATION

€/mln FY23E FY24E FY25E

Enterprise Value (EV)

EV/EBITDA  44,2  43,8  45,8 

EV/EBIT  39,5  39,3  33,9 

Equity Value

EV/EBITDA  46,2  47,2  50,8 

EV/EBIT  41,4  42,7  38,8 

P/E  32,7  29,3  28,5 

Equity Value post 25,0% discount

EV/EBITDA  34,6  35,4  38,1 

EV/EBIT  31,1  32,0  29,1 

P/E  24,5  22,0  21,3 

Average  30,1  29,8  29,5 

Source: Integrae SIM

Using EV/EBITDA and EV/EBIT market multiples, the equity value of Matica Fintec is approxima-
tely € 39.7 million. To this value, we applied a discount of 25.0%. Therefore, the result is an equity 
value of € 29.8 million.
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Equity Value 

TABLE 9 – EQUITY VALUE

Average Equity Value (€/mln) 31,7

Equity Value DCF (€/mln) 33,7

Equity Value multiples (€/mln) 29,8

Target Price (€) 2,90

 

Source: Integrae SIM

The result gives an average equity value of approximately € 31.7 million. The target price is 
therefore € 2.90. We confirm a BUY rating, and MEDIUM risk.

TABLE 10 – TARGET PRICE IMPLIED VALUATION MULTIPLES

Multiples FY22A FY23E FY24E FY25E

EV/EBITDA 6,2x 8,6x 7,7x 7,0x

EV/EBIT 8,0x 12,4x 10,7x 9,2x

P/E 12,3x 21,9x 19,8x 17,2x

 

Source: Integrae SIM

TABLE 11 – CURRENT PRICE IMPLIED VALUATION MULTIPLES 

Main Ratios FY22A FY23E FY24E FY25E

EV/EBITDA 3,9x 5,3x 4,8x 4,3x

EV/EBIT 4,9x 7,7x 6,6x 5,7x

P/E 7,7x 13,8x 12,5x 10,8x

 
 

Source: Integrae SIM
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the ROE and the cost of capital (embedded value for insurance companies).

The estimates and opinions expressed in the publication may be subject to change without notice. Any copying 
and/or redistribution, in full or in part, directly or directly, of this document are prohibited, unless expressly autho-
rized.

Conflict of interest

In order to disclose its possible interest conflict Integrae SIM states that: 

•	 	It operates or has operated in the past 12 months as the entity responsible for carrying out the activities of 
Euronext Growth Advisor of the Matica Fintec SpA;

•	 	It plays, or has played in the last 12 months, role of specialist financial instruments issued by Matica Fintec 
SpA

•	 	In the IPO phase, Integrae SIM played the role of global coordinator.


