
 

 This report was completed and disseminated 08 August 2023: 20:51 CET 
 
 

 

 

Penser Access | Electrical Equipment | Sweden | 08 August 2023 

Fingerprint Cards 
 

New partnerships indicate gearing up of business beyond Mobile 
 

 

Agreement with BenjiLock regarding biometric locks... 
 

BenjiLock, a US-based company that designs premium biometric locks, has signed an agreement with Fingerprints to 

integrate the latter's biometric sensors, software, and algorithm into its physical access solutions. BenjiLock is seeking 

to redefine physical security with the consumer in mind. The goal is for fingerprint technology to be the industry 

standard for smart locks, and the agreement with BenjiLock is a move in that direction. No financial data was 

provided with the announcement.  
 

...after last week's agreement with a Tier 1 car manufacturer for iris readers in cars 
 

Fingerprints has also signed an agreement to integrate its authentication solution using iris recognition technology 

in the Driver Monitoring System (DMS) in cars from a Tier 1 car manufacturer. The solution uses Fingerprints's 

authentication software in its existing DMS, meaning no additional hardware investment is required. Interest in 

biometrics is accelerating in the car industry, to ensure secure in-car payments, personalise the cars' systems and 

applications, and validate the correct person is driving.  
 

Bond redemption a prerequisite for ongoing growth 
 

The early redemption of Fingerprints's bond loan and the rights issue announced in July – expected to raise a total 

of SEK 340–430m – is a prerequisite for the company to accelerate the growth in its target areas. Sales beyond 

capacitive sensors to mobile phone manufacturers are expected to rise from 30% at year-end 2022 to 45% by the 

end of 2023 and to expand further during 2024. We believe the company's refocus is critical as the new business is 

more profitable and less volatile, while both the new funding and signed agreements increase the likelihood of a 

successful transition. 

 

     

Estimate changes 

 23e 24e 25e 

Total revenue 0,0% 0,0% 0,0% 

EBIT, adj. 0,0% 0,0% 0,0% 

EPS, adj. 0,0% 0,0% 0,0% 

 

Coming events 

Q3 - report 19 October 2023 

Q4 - report    

 Company details (SEK m)SEKm 

Number of shares 421m 

Market capitalisation 846 

Net debt 60  

EV 906 

Free float 91% 

Daily trading volume, average 3 225k 

Bloomberg Ticker FINGB SS EQUITY 
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 Forecast (SEK m) 

 2022  2023e 2024e 2025e 

Total revenue 862 992 1 655 2 313 

Revenue growth -36% 15% 67% 40% 

EBITDA, adj. -116 -76 109 205 

EBIT, adj. -198 -183 -23 46 

EPS, adj. -0,5 -0,4 -0,1 0,0 

BV/share 2,8 1,7 1,4 1,0 

Dividend per share 0,0 0,0 0,2 0,4 

EBIT margin Neg. Neg. Neg. 2,0% 

ROE, adj. Neg. Neg. Neg. 1,6% 

ROCE, adj. Neg. Neg. Neg. 4,6% 

EV/Sales 1,5x 0,9x 0,5x 0,4x 

EV/EBITDA - - 8,3x 4,4x 

EV/EBIT - - - 19,8x 

P/E, adj. - - - 102,1x 

P/BV 1,0x 1,2x 1,4x 2,0x 

Dividend yield 0,0% 0,0% 9,9% 19,9% 

FCF yield - 3% - 9% 

Net debt / EBITDA -0,1x -0,5x 1,5x 1,4x 
 

 

 Valuation and risk 

Fair value SEK7,0 – 8,0 

Share price SEK2,1 

Risk level High 

 

12-mth share price development 
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Disclosure 
This publication (“the Publication”) has been prepared by Erik Penser Bank AB (“the Bank”) for information purposes and for general distribution, and is not 

intended to be advisory. The Bank is authorised to conduct banking and securities business and is regulated by Finansinspektionen (the Swedish Financial 

Supervisory Authority). The contents of the Publication were based on information from publicly available sources that the Bank believes to be reliable. The 

Bank can, however, never guarantee the accuracy or completeness of the information contained in the Publication or of any forecasts and recommendations 

provided.  
 

As an aspect of preparing the Publication, the analysed company (“the Company”) has verified the factual content of the Publication. The Company is, 

however, never able to influence the parts of the Publication that present conclusions or valuations.  
 

Views provided in the Publication represent the analyst’s own views at the time the Publication was prepared and these views may change. The Bank provides 

no assurance that future events will be consistent with the views expressed in the Publication. The information provided in the Publication should not be 

construed as advice or solicitation to execute transactions. Nor is the information directed at the individual recipient’s knowledge about and experience with 

investments or the recipient’s financial situation or investment objectives. The Publication thus does not constitute investment advice and should not be 

construed as such. This means that investment decisions based on the Publication are always made independently by the investor and the Bank thus disclaims 

any and all liability for any loss or direct or indirect injury arising from the use of this Publication. Investments in financial instruments are associated with 

financial risk, as they may both increase or decrease in value. Past performance of an investment is not a guaran-tee of future performance. 

Fair value and risk 
The fair value reflects the value of the share on the date the research was published within a range of approximately 5-10%. The Bank uses several different 

valuation models to value financial instruments including but not limited to discounted cash flow models, multiple valuation and sum-of-the-parts estimates. 
 

The stated fair value in the research report should not be interpreted as a target price. It is a theoretical value that the shares in this report could be valued 

at if all our assumptions are correct, and that no unknown negative factors materialize. Even if our assumptions for P&L, balance sheet and cash flow are 

correct, it is possible that the share price is not valued according to our assumptions, as share prices often are priced at a premium or at a discount to a 

theoretical value. 

The valuation method and approach used to determine fair value are specified in the analysis and may vary from one company to the next. Material 

assumptions used in the valuation are based on market data available at any given time and upon a scenario for a company’s future performance that we 

believe to be reasonable. The valuation method should be read together with the risk classification. Regarding risk classification: The share is classified 

according to a High/Medium/Low scale, based on several known metrics that are relevant to the Company. A general guideline for a “low risk” classification 

is that the Company has positive cash flow and that no individual factor affects revenues by more than 20%. A corresponding general description of “high 

risk” is that the Company has not achieved positive cash flow or that an individual factor affects revenues by more than 50%. 

For more detailed information about valuation models, click here.  

General 
The Publication shall not be duplicated or distributed without the Bank’s consent. The Publication shall not be distributed or made available to any natural 
or legal person in the United States of America (except as provided in Rule 15a – 16, Securities Exchange Act of 1934), Canada or any other country in which 
distribution and availability of the contents of the Publication are restricted by law. 

 

The Bank’s Research Department is governed by organisational and administrative rules established to deter and prevent conflicts of interest and to assure 
the objectivity and independence of analysts. In order to deter conflicts of interest, the Bank has taken actions including preventing unauthorised spread of 
information, also known as “Chinese Walls”. The Research Department is thus physically segregated from the Corporate Finance Department, which is also 
not allowed to participate in producing a publication or to express views regarding a publication. The Bank also has internal rules designed to manage any 
conflicts of interest among the analyst, the Company and the Bank.  

 

It may, however, occur from time to time that the Bank performs services for a company that is mentioned in a Publication. The Bank may, for example, act 
as an adviser to or issuing institution for the Company or as a liquidity provider for a security issued by the Company. This is disclosed in the Publication if 
applicable. The Bank, its owners, directors, or employees may own shares in the analysed company. The Bank has, however, established internal restrictions 
concerning employee trading in financial instruments that are the subject of analysis and has designed internal rules for employees’ personal transactions 
that apply to analysts. All employees of the Bank are required to report all holdings of securities and all transactions. The analyst that prepared the Publication 
and other contributors who have knowledge of the conclusions of the analysis are not allowed to trade on their own account in the relevant financial 
instrument or related financial instruments.  
 

The Bank pays salary to the analyst which may also consist of a share in the Bank’s profits but is never dependent upon the financial performance of another 
department.  

 

The research presented in the Publication has been performed in accordance with the terms and conditions of the “Penser Access” service that the Bank 
provides to the Company. Click here for more information about the service.  

 

Unless otherwise expressly stated in the Publication, the analysis will be updated quarterly and whenever the Bank’s Research Department finds it necessary 
due to, for example, material changes in market conditions or events related to the analysed company or financial instrument.  

 

The Bank is remunerated by the Company for the Penser Access service. 
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