
VISA Inc. (V US) is an American global financial services and is 
one of the world’s leading digital payments electronic network 
retailers with 3.9 billion payment cards in circulation across more 
than 200 countries. 

TingoPay
In February Visa partnered with Tingo Mobile, leading Agri-Fintech 
company operating in Africa, to launch “TingoPay Super App” in Africa 
to boost digital payments.
The service aims to bring access to online daily transactions, global 
payments to over 200 countries and is aimed to address challenges for 
small and medium scale businesses.
As part of Visa’s mission to make Earned Wage Access more available, 
the product will help to aid the digitization of Africa and raise in the 
inclusion of more Africans into the financial system.

Visa+
Visa+ is a new payment solution that is expected to launch in late 2023. 
The service is aimed at workers who struggle to keep up with payments, 
save for goals and access their wage details swiftly.
The service will also allow greater access across different payment 
platforms by making payments through Venmo or Paypal without a Visa 
card. 

Competition
In comparison to its direct competitors, V has a slightly high PE ratio of 
31.62 (compared to MasterCard’s 34.94 and American Express’s 16.37) 
though it is below the overall industry average of 42.41. PBV of 11.8 is 
higher than American Express’s 4.45 but much lower than MasterCard’s 
55.67. Visa’s PEG ratio is higher than it’s competitors at 2.85 and 1.96.
VISA Inc. is fairly valued if not, overvalued compared to both the 
industry and its direct competitors.
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Revenue Breakdown

Industry                 
Last Price              
Bloomberg TP      
Upside/Downside 

Payments and Processes
USD 229.01
USD 269.19
+17.5%

1 Year Return VS Hang Seng Index (28/04/22 – 28/04/23)

Financial (USD) 22A 23E 24E

Revenue (bn) 30.98 32.53 36.05

Net Profit (bn) 70.9 17.82 19.84

Profit Margin 54.4% 54.8% 55.1%

EBITDA Margin 70.9% 70.0% 70.7%

Earning Per Share 25.9 5.7 13.8

Valuation 21A 23E 24E

P/E (x) 21.98 26.80 23.55

P/B (x) 10.10 11.59 10.06
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Disclaimer: This report has been prepared by Finansia Syrus Securities (FSS). The information has been obtained from sources believed to be reliable and 
accurate; however FSS is not responsible for the accuracy and completeness of such information. Information and opinions contained in the report are subject 
to change, correction or addition at any time without prior notice. FSS has no intention to persuade or solicit investors to buy or sell securities mentioned in the 
report. In addition, FSS does not guarantee returns or prices of securities based on the information presented in any way. FSS is therefore not liable for any loss 
or damage that occurs due to use of information or opinions in the report. Investors should study this report carefully in making investment decisions and 
exercise discretion when making investment decisions. The company reserves all rights to the information and opinions contained in this report. This report may 
not be reproduced, distributed or published by any person for any manner or purpose without written permission from FSSIA. Investing in securities has risk. 
Investors are advised to carefully study all available information before making any investment decision.


