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EUROCASH (ACCUMULATE TP 6,30 zł) – Q2 2026 Results  

– Better than expected, with some cost savings evident, but sharply declining sales and 
margins—neutral  
 

We view the reported results for 2Q26 as neutral, even though—with the exception of revenue—the figures exceed our forecast. We view the 

implementation of the cost-cutting program, the improvement in the retail segment’s profitability, and the maintenance of double-digit sales 

growth at Frisco positively. At the same time, pressure on comparable sales and margins remains evident, particularly in the wholesale 

segment. Of particular note is the persistent weakness in LFL metrics. Sales growth for a constant number of Eurocash Cash&Carry stores 

stood at -10.9% in 2Q26, while comparable sales for the Delikatesy Centrum chain fell by 1.7% y/y. We also view the decline in profitability 

negatively. The gross margin fell by 1.05 percentage points year-over-year to 11.8%, and the EBITDA margin dropped to 2.8% from 2.9% a year 

earlier. Margin pressure remains the result of an unfavorable sales mix, a weak FMCG market, and changes in the group’s business structure. 

Effective cost control remains a positive factor. Costs of sales fell by 11% year-over-year, and by the end of the first half of the year, the 

company had already secured PLN 279 million of the planned PLN 400 million in annual savings, of which PLN 200 million had already been 

implemented. Please note that the operating result in 2Q26 was supported by a one-time positive effect of PLN 59 million under IFRS 16, 

related to the accelerated closure of company-owned stores. As a result, the reported EBIT of PLN 67.9 million does not fully reflect the Group’s 

current operating profitability. 2Q26 was another quarter of intensive transformation for Eurocash. The benefits of restructuring and cost 

reductions are evident, but they continue to be offset by weak sales trends and pressure on margins. We also view the tone of the earnings 

call as neutral. 
 

Selected financial data (PLN million) 2Q25 3Q25 4Q25 1Q26 2Q26 r/r ∆   2Q26P 2QvsNS   Kons.2Q 2Q vs. kons. 

Revenues 7886,5 7937,4 7326,2 6656,8 7202,3 -9% -684,2   7367,0 -2,2%   7272,3 -1% 

Wholesale 5879 5944 5333 4886 5436,2 -8% -442   5577         

Retail 1710 1712 1668 1469 1462,0 -14% -248   1512         

Projects and other 298 282 325 302 304,2 2% 6   278         

Gross profit on sales 1012,7 1030,8 1014,0 864,4 849,3 -16% -163,4   943,3         

Margin 12,8% 13,0% 13,8% 13,0% 11,8%   -0,010   12,8%         

Selling expenses 804,2 818,3 823,7 728,7 715,6 -11% -88,6   763,4         

General and administrative expenses 133,7 143,0 100,7 146,8 132,6 -1% -1,1   121,2         

Net profit on sales 74,8 69,4 89,5 -11,1 1,1 -99% -73,7   58,6         

Other operating income and expenses 7,6 17,0 -272,9 -0,6 66,9 776% 59,2   -6,4         

EBIT 82,4 86,4 -183,3 -11,7 67,9 -18% -14,5   52,3 30%   8,3 719% 

EBITDA 229,5 232,1 -40,9 121,4 201,6 -12% -27,9   182,2 11%   135,8 48% 

Wholesale 197,6 189,2 96,3 164,1 135,6 -31% -62,0   205,6         

Retail 56,6 76,7 -103,1 68,1 173,8 207% 117,1   75,1         

   Projects and other -24,7 -33,7 -34,1 -110,8 -107,8 337% -83,1   -98,4         

Financial revenues and costs -72,5 -64,3 -54,1 -59,7 -53,0 -27% 19,5   -59,7         

Share in the net profit of the entity -0,3 -0,2 0,7 -0,2 -0,1       -0,6         

Gross profit 9,7 21,9 -236,8 -71,5 14,8 53% 5,2   -8,0         

Tax -7,6 -1,8 3,6 -11,3 -4,5 -40% 3,1   2,6         

  -6,4 -4,6 -2,6 -6,6 -3,5                 

Net profit -4,4 15,6 -235,8 -89,4 6,8 -255% 11,1   -9,8   * -46,1   

Source: Eurocash, P - Noble Securities forecasts, * - domestic entity.                  
 

2Q26 results: 

The Eurocash Group’s revenue in Q2 2026 totaled PLN 7,202.3 million, representing a decline of 8.7% year-over-year. The decline in sales was the 

result of both a weaker market environment and deliberate restructuring measures undertaken by the company as part of its ongoing 

transformation strategy. Management notes that revenue was primarily negatively impacted by food price deflation, a shrinking wholesale 

market, and the optimization of the customer portfolio and the company’s own store network. 

In the Wholesale segment, sales totaled PLN 5,436.2 million, down 8% year-over-year. The decline was most significantly driven by weaker results 

in the distribution operations of Eurocash Distribution (-16.2% year-over-year) and Cash&Carry (-13.6% year-over-year), which were a 

consequence of sales network optimization, the closure of some locations, and the reduction of cooperation with the least profitable independent 

customers. In contrast, the Eurocash Serwis segment remained relatively stable, with sales increasing by 0.3% year-over-year. 

Sales in the Retail segment fell by 14% year-over-year to PLN 1,462.0 million. The main reason was the continuation of the restructuring program 

for the Delikatesy Centrum chain of company-owned stores. In the second quarter, 70 unprofitable stores were closed, and 105 stores have been 

closed since the beginning of the year, which reduced the segment’s revenue but also improved its profitability. 
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The Projects and Other segment generated revenue of PLN 304.2 million, representing a 2% increase year-over-year. This was driven primarily by 

the growth of the Frisco e-grocery platform, which increased sales by 11% year-over-year. Meanwhile, the Duży Ben liquor chain remained under 

pressure from the difficult situation in the alcohol market, recording a decline in sales of approximately 10% year-over-year. 

LFL sales growth for a constant number of Eurocash Cash&Carry discount warehouses remained clearly negative, at -10.9% in 2Q26 compared to 

-11.5% a year earlier. At the same time, comparable sales for the Delikatesy Centrum chain stood at -1.7%, which was a better result than the 

observed slowdown in the wholesale market, though weaker than the positive LFL recorded in 1Q26. 

The gross sales margin decreased by 1.1 percentage points year-over-year to 11.8%, and gross profit on sales amounted to PLN 849.3 million, 

representing a 16% year-over-year decline. Profitability was negatively impacted primarily by a temporary decline in the gross margin related to 

the integration of purchasing organizations, an increased share of lower-margin tobacco product sales, and deflationary pressure in select product 

categories. The Management Board emphasizes, however, that the margin disruptions were mainly temporary, and by the end of the quarter, 

profitability had returned to levels close to those of the previous year. 

 

Eurocash notes that 2Q26 was marked by a further weakening of the FMCG market in Poland. Overall market growth slowed to just 0.5% y/y, 

compared to 5.9% y/y a year earlier, driven by ongoing disinflation and weaker comparable sales across most retail formats. Additionally, changes 

in consumer behavior, increases in alcohol excise taxes, and the operation of the deposit-refund system had a negative impact. The situation was 

particularly difficult in the Wholesale Relevant Market (WRM) segment, which contracted by 7.6% year-over-year, reflecting a decline in the 

number of small stores and weakening demand. 

 

  

 
 

  

Source: Eurocash, compiled by Noble Securities 

 

As of June 30, 2026, the Eurocash Group’s wholesale network comprised 155 Cash&Carry stores. In Q2 2026, 8 more stores were closed. 
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The total number of partner, franchise, and company-owned stores coordinated by Eurocash stood at 13,763 at the end of June. This represents 

a year-over-year decrease of 2,158 stores and a quarter-over-quarter decrease of 400 stores. 

 

  

Source: Eurocash, compiled by Noble Securities 

 

The Eurocash Group’s consolidated EBITDA in Q2 2026 amounted to PLN 201.6 million, representing a 12% year-over-year decline from PLN 229.5 

million a year earlier. This result was primarily negatively impacted by a decline in profitability in the wholesale segment, costs associated with 

the implementation of the transformation program, and the continued weakness of the Duży Ben chain. This was partially offset by improved 

results in the retail segment and the effects of the cost-saving program currently being implemented. 

In the Wholesale segment, EBITDA amounted to PLN 135.6 million, compared to PLN 197.6 million in 2Q25, representing a 31% year-over-year 

decline. The weaker results were due to lower sales resulting from the optimization of the independent customer portfolio, temporary pressure 

on margins during the integration of purchasing organizations, and an increase in the share of tobacco products with lower profitability. The 

Management Board emphasizes, however, that a gradual recovery in the gross margin was evident toward the end of the quarter, while the 

benefits of cost reductions are expected to materialize in subsequent periods. 

The Retail segment generated PLN 173.8 million in EBITDA, compared to PLN 56.6 million a year earlier, representing a 207% increase year-over-

year. This significant improvement was supported by a one-time positive accounting effect related to the faster-than-expected repayment of 

lease obligations following the closure of some company-owned stores. After eliminating this impact, the segment’s profitability also improved, 

reflecting the initial benefits of the network restructuring and the increased share of the franchise model. 

In the Projects and Other segment, the EBITDA loss amounted to PLN 107.8 million, compared to PLN 110.8 million in 1Q26 and PLN 24.7 million 

a year earlier. Results continued to be negatively impacted by the challenging market conditions in the alcohol segment, which weighed on the 

performance of the Duży Ben chain. At the same time, Frisco stood out positively, maintaining double-digit sales growth, improving its EBITDA, 

and achieving positive operating profitability. 

At the operating level, EBIT amounted to PLN 67.9 million, representing an 18% year-over-year decline. The Group’s profitability remained 

affected by transformation costs, the reorganization of its wholesale operations, and changes in the employment structure. Despite these 

burdens, the first effects of corrective measures were visible, particularly in the retail segment. 

The Management Board emphasizes that, as of the end of the first half of 2026, PLN 279 million of the planned PLN 400 million in annual savings 

had already been secured, of which PLN 200 million had already been implemented, and another PLN 79 million is currently being implemented. 

According to the company, reported EBITDA was impacted by one-time restructuring costs and temporary effects of business integration totaling 

approximately PLN 49 million. After adjusting for these items, adjusted EBITDA for Q2 2026 amounted to PLN 250.6 million, significantly exceeding 

the reported figure. 

 

Consolidated net income. The Group ended the quarter with a net profit of 6.8 million PLN, compared to a loss of 4.4 million PLN a year earlier. 

The improvement in net income was driven by lower financial costs, the positive impact of other operating income, and benefits related to the 

restructuring process, although the extent of the improvement remains limited by difficult market conditions and the ongoing business 

transformation. Net income attributable to shareholders of the parent company amounted to PLN 1.3 million in Q2 2026, compared to a loss of 

PLN 13.5 million a year earlier. 

 

In the second quarter of 2026, the Eurocash Group’s cash flows improved year-over-year at the operating level; cash flows from operating 

activities totaled PLN 312.6 million, compared to PLN 242.9 million in 2Q25, representing a 29% year-over-year increase. The main driver of this 

improvement was a favorable change in working capital, which had a positive impact on cash flows of PLN 265.9 million, compared to PLN 114.2 

million a year earlier. At the same time, investing activities generated a relatively small cash outflow of PLN -25.7 million, compared to PLN -21.9 

million a year earlier, while financing activities remained negative and generated a cash outflow of PLN -163.5 million, compared to PLN -172.1 

million in 2Q25. The cash outflow was primarily related to debt servicing and lease obligations. As a result, the total change in cash was positive 

and amounted to PLN 123.3 million, compared to PLN 49.0 million a year earlier. 
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Source: Mo-BRUK, compiled by Noble Securities 

 

The Eurocash Group’s net financial debt at the end of 2Q26 amounted to PLN 1,962 million, compared with PLN 2,376 million a year earlier and 

PLN 2,317 million at the end of 1Q26. Net debt before IFRS 16 amounted to PLN 500 million, compared to PLN 368 million a year earlier, but was 

significantly lower than the PLN 640 million recorded at the end of 1Q26. The net debt/EBITDA ratio (under IFRS 16) stood at 3.82x, compared to 

2.58x a year earlier and 4.27x a quarter earlier. In turn, the net debt/EBITDA ratio before IFRS 16 stood at 7.69x, compared to 0.89x a year earlier 

and 4.57x at the end of 1Q26, reflecting a decline in EBITDA over the past 12 months. 

At the same time, management emphasizes that, after accounting for adjustments related to restructuring and one-time events, the adjusted 

net debt-to-EBITDA ratio before IFRS 16 improved to 1.6x from 1.8x at the end of Q1 2026, while under IFRS 16, the ratio remained 

at approximately 2.4x. 

 

  

Source: Eurocash, compiled by Noble Securities 

 

One-off events: 

• The reported EBITDA for the retail segment was increased by approximately 59 million PLN due to a one-time positive effect of IFRS 

16 related to the accelerated termination of lease agreements. 

 

 

Conference call summary: 

 

•    Eurocash emphasized that the first half of 2026 was a period of intensive organizational transformation and cost restructuring. The company 

has implemented or is implementing measures expected to generate PLN 279 million in annual savings, which represents 69% of the PLN 400 

million target planned for 2027. The Management Board assesses that the program is progressing faster than anticipated, and that achieving the 

full target is not at risk. 

•    According to the Management Board, sales results in the first half of the year were most significantly influenced by deliberate strategic actions, 

such as closing unprofitable company-owned stores, limiting cooperation with low-margin wholesale customers, and reducing the product 

assortment. According to the company, approximately 59% of the decline in revenue was the result of management decisions rather than a 

deterioration in its competitive position. 

•    The Management Board noted that the most difficult phase of the transformation is now behind the company. The negative impact of the 

integration of the purchasing organization and operational changes was particularly evident in April and May; however, since June, margins and 

sales growth have returned to levels similar to those of last year. The start of the third quarter confirms the observed stabilization of the business. 
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•    Starting in the second half of 2026, the priority will be sales growth and the expansion of franchise networks. Eurocash intends to grow its 

wholesale business, acquire new customers, and support partner stores in increasing retail sales. In the long term, the company aims to build an 

integrated franchise ecosystem, guided by the STĄD Store Network project. 

•    Despite a challenging market environment, Eurocash views its competitive position positively. The WRM wholesale market contracted by 6% 

in the first half of the year, while sales to key franchise customers fell by only 1.3%. As a result, Eurocash’s share of the WRM market rose over 

two years from 33.2% to 35.7%, which, according to management, confirms the resilience of the franchise model. 

•    The management board reaffirmed its ambition to achieve PLN 600 million in EBIT before IFRS 16 in 2027. The goal is to be achieved through 

the full impact of the cost-saving program, the recovery of franchise network sales, store expansion, and the development of new revenue 

streams. At the same time, the company noted that the pace of reaching this goal will also depend on external factors, such as consumer 

sentiment, inflation, and market conditions. 

•    We view the tone of the conference call as neutral. 

 

Valuation and recommendation currently being updated. 

Last recommendation: ACCUMULATE dated 19 May 2026, with a target price of PLN 6,30. Price on the date of issue: 5,40 z . 

 

Dariusz Dade   

Analyst 

dariusz.dade @noblesecurities.pl  

+48 602 445 334 
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EXPLANATION OF TERMINOLOGY USED IN THE ANALYTICAL REPORT 

BV – book value 
EV – enterprise value plus net interest-bearing debt 
EBIT – earnings before interest and taxes 
CF (CFO) – cash flow from operating activities 
NOPAT – net operating profit after tax  
EBITDA – earnings before interest, taxes, depreciation, and amortization 
EPS – earnings per share 
DPS – dividend per share 
lfl – like for like growth y/y 
P – projections of Noble Securities S.A. analyst(s) preparing the recommendation 
P/E – price-to-earnings ratio per share 
P/EBIT – price-to-earnings before interest and tax ratio 
P/EBITDA – price-to-earnings before interest, taxes, depreciation, and amortization ratio 
P/BV – price-to-book ratio per share 
EV/EBIT – enterprise value to earnings before interest and taxes ratio 
EV/EBITDA – enterprise value to earnings before interest, taxes, depreciation, and amortization ratio  
ROE – return on equity 
ROA – return on assets 
WACC – weighted average cost of capital  
FCFF – free cash flow to the firm  
Beta – coefficient reflecting the relationship between changes in a company's share price and changes in the value of the index 
SG&A – selling, general, and administrative expenses 
LTM – last twelve months 
 

LEGAL DISCLAIMER 
 
BASIC PRINCIPLES FOR PREPARING AN ANALYTICAL REPORT 
 
This analytical report, hereinafter referred to as the “Report,” was prepared by Noble Securities S.A. (“NS”) with its registered office in Warsaw. 
 
The Report was prepared on the basis of information available to the public on the date of its preparation. We have used, in particular, current and periodic reports 
published by the Issuer in the course of its disclosure obligations. 
 
The Report reflects solely the knowledge and views of the Analyst as at the date of its preparation. 
 
The projections and assessments presented in the Report are based solely on the Analyst's analysis. They have not been agreed with the Issuer or other entities. 
They are based on a number of assumptions that may prove to be inaccurate in the future.  
 
Neither NS nor the Analyst guarantee that the projections will prove accurate. 
 
The Report published by NS is valid for a period of 12 months, unless it is updated prior to that. The frequency of updates depends on the date of publication of 
the Issuer's financial results for a given reporting period, the market situation, or the Analyst's subjective assessment. 
 
The system for issuing directional information has the following characteristics: 
Buy – means at least +20% potential change in the target price relative to the reference price, 
Accumulate – means between +5% and +20% potential change in the target price relative to the reference price, 
 old – means between -5% and +5% potential change in the target price relative to the reference price, 
Reduce – means between -5% and -20% potential change in the target price relative to the reference price, 
Sell – means at least -20% potential change in the target price relative to the reference price. 
 
STRENGTHS AND WEA NESSES OF THE VALUATION METHODS USED BY NS IN THE REPORT 
 
The DCF method (discounted cash flow) – is one of the main techniques for valuing companies. It involves calculating the value of a company based on future cash 
flows, i.e., income and expenses. These flows are “discounted,” i.e., converted to their present value.  

• Advantages of the DCF method: it takes into account all cash flows in the company and shows the cost of money over time (the fact that a dollar today 
is worth more than a dollar in the future).  

• Disadvantages of the DCF method: it requires many assumptions and estimates, and the valuation is highly dependent on changes in the parameters 
used.  

Comparative method – involves comparing the company being valued with other companies in the same industry. It compares the so-called valuation multiples, 
i.e., financial ratios.  

• Advantages of the Comparative Method: it provides a good picture of the current market situation, requires fewer assumptions than other methods, 
and is easy to use because there are many ratios available for comparison.  

• Disadvantages of the Comparative Method: the results are variable because they depend on stock prices and stock market indices, the selection of 
comparable companies can be subjective, the method simplifies the company's situation and may overlook important factors, such as growth rate, 
corporate governance, assets not used in operations, and differences in accounting standards.  
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Sum-of-the-parts method – involves separate valuation of each segment of the company's operations. The results are then added up to obtain the total value of 
the company.  

• Disadvantages of the sum-of-the-parts method: high sensitivity to changes in assumptions regarding the valuation of individual segments. 

INTERESTS OR CONFLICTS OF INTEREST THAT COULD AFFECT THE REPORT'S OBJECTIVITY 
 
The report was prepared by NS for a fee, at the request of the Warsaw Stock Exchange. 
 
The Analyst is not a party to any agreement concluded with the Issuer and does not receive remuneration from the Issuer. The remuneration due to the Analyst 
for preparing the Report, payable by NS: 

• is not directly related to transactions concerning brokerage services provided by NS; 

• does not depend on other transactions conducted by NS or any other legal entity that is part of the group to which NS belongs; 

• is not related to transaction fees received by NS or those entities.  

The Analyst's remuneration (which may be payable in the future by NS on other grounds) may be indirectly dependent on the financial results of NS, including 
those obtained in the course of transactions involving investment banking services relating to the Issuer's financial instruments.  
 
It is possible that NS has or will have the intention to submit an offer to provide services to the Issuer. 
 
ORGANIZATIONAL AND ADMINISTRATIVE SOLUTIONS AS WELL AS INFORMATION BARRIERS ESTABLISHED TO PREVENT AND AVOID CONFLICTS OF INTEREST 
 
A general description of the Rules and Regulations for the Management of Conflicts of Interest in Noble Securities S.A. is contained in Section 14 of the document 
Detailed information on Noble Securities S.A. available on the website: www.noblesecurities.pl in the tab: Dom maklerski/Regulamin maklerski/Dokumenty  
(Brokerage/Brokerage Rules and Regulations/Documents). 

At the Client’s request, NS will provide additional information on the Rules and Regulations for the Management of Conflicts of Interest in Noble Securities S.A. with 
the use of a durable medium or via the NS website www.noblesecurities.pl. 
NS ensures that analysts are organisationally separated from persons (teams) performing activities that involve the risk of a conflict of interest. We prevent conflicts 
of interest from arising. In the event of such a conflict, we enable the protection of the Client's interests against its harmful effects. Analysts do not have access to 
information about transactions concluded on NS’s own account or client orders. NS ensures that there is no possibility for third parties to exert any adverse influence 
on the way Analysts perform their work. NS ensures that the remuneration of one organizational unit: 

• is not linked to the remuneration of employees of another organizational unit, or  

• does not depend on the revenues generated by another organizational unit, if these units perform activities that involve the risk of a conflict of interest. 

NS has implemented internal regulations concerning the flow of confidential information and professional secrets. The purpose of these regulations is to protect 
confidential information or professional secrets and to prevent their unjustified flow or misuse. NS limits the circle of persons having access to confidential 
information or professional secrets to the necessary minimum. In order to control access to important non-public information, NS has internal restrictions and 
barriers in place for the transfer of information. These are known as Chinese walls, which are rules, procedures, and physical solutions designed to prevent the flow 
and use of confidential information and professional secrets. NS applies restrictions on physical access (separate rooms, lockable cabinets) and access to IT systems. 
 
The Rules and Regulations governing the provision of brokerage services and the maintenance of securities and cash accounts by Noble Securities S.A. specify: 

• the rules for performing activities consisting in the preparation of analyses and other general recommendations concerning transactions in financial 
instruments, as well as  

• the internal procedure governing this scope.  

NS reveals in its Reports any connections and circumstances that could affect the objectivity of the Reports.  
It is prohibited to: 

• accept material or immaterial benefits from entities with a significant interest in the content of the Report,  

• offer any content that is favourable to the Issuer by NS or the Analyst to that Issuer, 

• disclose to the Issuer or persons other than Analysts any Report containing recommendations or target prices prior to its distribution for purposes other 
than verifying NS’s compliance with its legal obligations. 

NS has implemented internal regulations concerning the rules for concluding personal transactions by involved persons, which, for example, prohibit the use of 
information obtained in connection with the performance of official duties for personal transactions.  
Analysts may not: 

• enter into personal transactions involving the Issuer's financial instruments or related financial instruments prior to the publication of the Report,  

• enter into personal transactions that are contrary to the content of the Report, and  

• enter into personal transactions if NS commences or conducts work on the issue of the Issuer's financial instruments from the time the Analyst becomes 
aware of this information until the prospectus is published – in the case of a public offering – or until the offering is commenced. 

OTHER INFORMATION AND DISCLAIMERS 
NS ensures that the Report has been prepared with due care and diligence. The Analyst has based it on publicly available facts and information that he/she 
considered reliable, accurate, and objective.  owever, neither NS nor the Analyst guarantee that they are completely accurate and complete. Where the Report 
refers to websites used in its preparation, neither the Analyst nor NS accepts responsibility for the content of those websites. 
 
Investing may involve significant investment risk. The analytical report cannot be treated as an assurance or guarantee that losses will be avoided or that potential 
or expected results (profits or other benefits from transactions carried out on its basis) will be achieved, or in connection with refraining from carrying out such 
transactions. A general description of financial instruments and the risks associated with investing in particular financial instruments is presented at 
www.noblesecurities.pl in the tab Dom maklerski/Regulamin maklerski/Dokumenty  (Brokerage/Brokerage Rules and Regulations/Documents). NS notes that the 

http://www.noblesecuritis.pl/
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above information has been prepared with due diligence, in a reliable manner and to the best of NS’s knowledge, but may not be exhaustive. Depending on the 
specific situation in which the investor finds themselves, there may be other risk factors than those indicated in the above information provided by NS, or the 
existing risk factors may change. Investors should bear in mind that investments in individual financial instruments may result in the loss of some or all of the 
invested funds, and may even entail additional costs.  
 
Investors using the Report may not waive the obligation to conduct an independent assessment and take into account circumstances other than those indicated 
by the Analyst or NS. 
 
The Report has been prepared in accordance with legal requirements ensuring independence, in particular in accordance with Commission Delegated Regulation 
(EU) 2016/958 of 9 March 2016 supplementing Regulation (EU) No. 596/2014 of the European Parliament and of the Council with regard to regulatory technical 
standards concerning technical measures for the objective presentation of investment recommendations or other information recommending or suggesting an 
investment strategy, and the disclosure of particular interests or conflicts of interest. The Report constitutes an investment research referred to in Article 36(1) of 
Commission Delegated Regulation (EU) 2017/565 of 25 April 2016 supplementing Directive 2014/65/EU of the European Parliament and of the Council with regard 
to organisational requirements and operating conditions for investment firms and defined terms for the purposes of that Directive. 

Neither the Report nor any part thereof constitutes: 

• an offer within the meaning of Article 66 of the Act of 23 April 1964 - Polish Civil Code, 

• a basis for concluding a contract or creating an obligation, 

• a public offer to purchase financial instruments or a public offering of financial instruments within the meaning of Article 3 of the Act of 29 July 2005 on Public 
Offering, Conditions Governing the Introduction of Financial Instruments to Organized Trading, and on Public Companies, 

• an invitation to subscribe for or purchase the Issuer's securities, 

• investment advisory services or portfolio management services referred to in the Act of 29 July 2005 on Trading in Financial Instruments, 

• investment, legal, accounting or other advice. 

The Report: 

• is prepared without taking into account the individual situation and needs of the investor and does not constitute investment advisory services, 

• is published on the NS website: https://noblesecurities.pl/dom-maklerski/analizy2/program-wsparcia-pokrycia-analitycznego-gpw 

• is intended for distribution only in the Republic of Poland and is not intended for distribution or transmission, directly or indirectly, in the United States of 
America, Canada, Japan or Australia, or any other jurisdiction where such distribution would constitute a violation of the relevant laws of that jurisdiction or 
require registration in that jurisdiction, 

• does not contain all information about the Issuer and does not allow for a full assessment of the Issuer, including its financial situation, as only certain data 
concerning the Issuer has been selected for the Report, 

• is for informational purposes only, so it is not possible to comprehensively assess the Issuer on the basis of the Report, 

• has not been disclosed to the Issuer to whom it directly or indirectly refers prior to its first distribution. 
 
FINAL REMAR S 
Analysts preparing the Report: Dariusz Dadej - Analyst of the Analysis and Advisory Department at Noble Securities S.A. 
Date and time of completion of the Report: 27 August 2026, 5:10 p.m. Date and time of first distribution of the Report: 27 August 2026, 5:30 p.m. 
The copyright to the Report is held by the Warsaw Stock Exchange. Distribution or reproduction of the Report (in whole or in part) without the prior written consent 
of the Warsaw Stock Exchange is prohibited.  
Noble Securities S.A. is subject to supervision by the Polish Financial Supervision Authority. 
 

https://noblesecurities.pl/dom-maklerski/analizy2/program-wsparcia-pokrycia-analitycznego-gpw
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All recommendations distributed by NS in last 12 months: 
 

Company Direction Target price 
Price at 

publicatioin 
Current price 

Difference to 
price target 

Date od 
publication (1) 

Validity 
date (2) 

Prepared by (3) 

Unibep Accumulate 17,50 14,74 14,92 17% 21.04.2026 12M Dariusz Nawrot 
Answear.com Accumulate 20,70 17,98 19,28 7% 21.04.2026 12M Dariusz Dadej 
Molecure Buy 7,50 5,20 5,60 34% 20.04.2026 12M Krzysztof Radojewski 
Huuuge Games Accumulate 25,60 23,00 21,95 17% 17.04.2026 12M Mateusz Chrzanowski 
Inter Cars Buy 892,00 722,00 769,00 16% 16.04.2026 12M Mateusz Chrzanowski 
Auto Partner Accumulate 24,60 21,40 22,60 9% 16.04.2026 12M Mateusz Chrzanowski 
Tauron PE Reduce 9,37 10,33 9,50 -1% 09.04.2026 12M Micha  Sztabler 
LPP Accumulate 26300,00 22500,00 20820,00 26% 08.04.2026 12M Dariusz Dadej 
Ryvu Therapeutics Buy 43,10 20,70 23,20 86% 31.03.2026 12M Krzysztof Radojewski 
Toya Buy 15,50 8,90 9,06 71% 27.03.2026 12M Dariusz Nawrot 
Dino Polska Accumulate 46,90 41,50 30,39 54% 18.03.2026 12M Dariusz Dadej 
Torpol Sell 53,00 66,20 72,00 -26% 18.03.2026 12M Dariusz Nawrot 
Bioton Buy 4,98 4,10 4,18 19% 16.03.2026 12M Krzysztof Radojewski 
Budimex Sell 619,00 785,00 660,00 -6% 05.03.2026 12M Dariusz Nawrot 
Bogdanka Sell 13,97 20,00 23,85 -41% 26.02.2026 12M Micha  Sztabler 
Wielton Accumulate 7,25 6,07 5,58 30% 16.02.2026 12M Micha  Sztabler 
Forte Reduce 19,60 23,30 19,95 -2% 16.02.2026 12M Dariusz Dadej 
XTB Buy 95,70 75,00 100,52 -5% 16.01.2026 9M Mateusz Chrzanowski 
MO-BRUK Buy 424,80 352,50 357,00 19% 14.01.2026 9M Dariusz Dadej 
Creepy Jar Hold 802,00 798,00 598,00 34% 12.01.2026 9M Mateusz Chrzanowski 
Creepy Jar Hold 416,00 414,00     05.01.2026 9M Mateusz Chrzanowski 
Ailleron Accumulate 17,30 15,40 17,20 1% 23.12.2025 9M Dariusz Dadej 
11bit studios Hold 156,00 142,00 153,70 1% 22.12.2025 9M Mateusz Chrzanowski 
Budimex Reduce 590,00 648,00     22.12.2025 9M Dariusz Nawrot 
Creotech Instruments Accumulate 390,00 355,00 633,00 -38% 17.12.2025 12M Krzysztof Radojewski 
PGE Hold 8,95 8,64 10,54 -15% 11.12.2025 9M Micha  Sztabler 
CD Projekt Accumulate 283,00 253,00 260,80 9% 11.12.2025 9M Mateusz Chrzanowski 
Ryvu Therapeutics Buy 45,40 28,20     27.11.2025 9M Krzysztof Radojewski 
Molecure Buy 9,20 6,50     27.11.2025 9M Krzysztof Radojewski 
Celon Pharma Buy 34,60 21,60 21,30 62% 27.11.2025 9M Krzysztof Radojewski 
Captor Therapeutics Buy 94,40 60,40 79,00 19% 27.11.2025 9M Krzysztof Radojewski 
Selvita Buy 63,90 44,00 31,60 102% 26.11.2025 9M Krzysztof Radojewski 
Aplisens na 20,45 17,95 18,50 11% 25.11.2025 9M Micha  Sztabler 
Apator Buy 29,60 22,70 24,75 20% 21.11.2025 9M Micha  Sztabler 
Amica Buy 97,90 22,00 52,10 88% 21.11.2025 9M Mateusz Chrzanowski 
Pepco Group Hold 25,50 26,83 31,79 -20% 19.11.2025 9M Dariusz Dadej 
Dino Polska Hold 41,00 41,79     19.11.2025 9M Dariusz Dadej 
PGE Reduce 9,95 11,37     12.11.2025 9M Micha  Sztabler 
Answear.com Accumulate 33,70 29,00     20.10.2025 9M Dariusz Dadej 
MCI Capital Buy 43,20 29,30 28,50 52% 14.10.2025 9M Krzysztof Radojewski 
LPP Buy 23000,00 17495,00     06.10.2025 9M Dariusz Dadej 
Bioton Accumulate 4,86 4,40     06.10.2025 9M Krzysztof Radojewski 
Toya Buy 14,50 9,96     03.10.2025 9M Dariusz Nawrot 
Sonel Reduce 14,67 17,50 15,10 -3% 03.10.2025 9M Micha  Sztabler 
Torpol Reduce 46,20 49,60     30.09.2025 9M Dariusz Nawrot 
Unibep Buy 15,00 10,00     26.09.2025 9M Dariusz Nawrot 
Huuuge Accumulate 27,30 23,10     24.09.2025 9M Mateusz Chrzanowski 
Dino Polska Reduce 40,00 46,03     23.09.2025 9M Dariusz Dadej 
Budimex Accumulate 560,00 518,20     18.09.2025 9M Dariusz Nawrot 
Huuuge Buy 27,80 22,00     18.09.2025 9M Mateusz Chrzanowski 
Creepy Jar Hold 495,00 455,00     16.09.2025 9M Mateusz Chrzanowski 
Eurocash Accumulate 9,50 8,10 5,52 72% 15.09.2025 9M Dariusz Dadej 
Creotech Instruments Accumulate 371,00 324,00     15.09.2025 9M Krzysztof Radojewski 
Tauron PE Sell 7,17 9,35     08.09.2025 9M Micha  Sztabler 
MO-BRUK Accumulate 338,00 295,00     08.09.2025 9M Dariusz Dadej 
Bogdanka Reduce 19,22 23,20     19.08.2025 9M Micha  Sztabler 
Forte Buy 33,90 27,30     18.08.2025 9M Dariusz Dadej 
Apator Accumulate 23,20 20,40     22.07.2025 9M Micha  Sztabler 
Selvita Buy 51,10 31,90     18.07.2025 9M Krzysztof Radojewski 
Auto Partner Buy 31,30 20,40     03.07.2025 9M Mateusz Chrzanowski 
InterCars Buy 774,10 568,00     30.06.2025 9M Mateusz Chrzanowski 
Ailleron Buy 24,10 19,70     25.06.2025 9M Dariusz Dadej 
Captor Therapeutics Buy 86,00 32,50     24.06.2025 9M Krzysztof Radojewski 
Celon Pharma Buy 33,70 21,80     24.06.2025 9M Krzysztof Radojewski 
Molecure Buy 11,90 5,70     24.06.2025 9M Krzysztof Radojewski 
Ryvu Therapeutics Buy 59,70 30,10     24.06.2025 9M Krzysztof Radojewski 
Pepco Group Accumulate 21,90 19,36     13.06.2025 9M Dariusz Dadej 
MO-BRUK Accumulate 321,00 270,00     30.05.2025 9M Dariusz Dadej 
Photon Energy na 3,70 3,50 1,36 172% 21.05.2025 9M Micha  Sztabler 
Noctiluca na 184,00 98,00 100,60 83% 15.05.2025 9M Krzysztof Radojewski 
Mabion na 15,00 10,30 7,58 98% 15.05.2025 9M Krzysztof Radojewski 

(1) Date of publication is simultaneously date of first publication, (2) recommendation is valid for a period of 9 months, unless it is previously updated, 

(3) Job position: Dariusz Nawrot - Head of Research and Advisory Department, Krzysztof Radojewski – Deputy  ead of Research and Advisory Department, Micha  Sztabler – Equity 
Analyst, Dariusz Dadej - Equity Analyst, Mateusz Chrzanowski - Equity Analyst 
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