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  Boost from pace of OLED industry development  

We are lowering our target price for Noctiluca to PLN 147.3 (from PLN 
155.5 previously) due to the higher risk-free rate. We maintain our Buy 
rating unchanged. 
 
We maintain that 2026 could be a breakthrough year for Noctiluca in terms 
of monetizing developed solutions and passing verification at the level of 
customers' production departments. 
 
The most consequential OLED innovation of 2025 was LG Display's 
breakthrough in blue phosphorescent OLED (PHOLED), becoming the 
first company to verify commercialization-level performance on a mass 
production line (but they still need to show its commercialization). Chinese 
panel maker Visionox made two major advances: the pTSF 4th-
generation emissive stack architecture, improving efficiency by 12% and 
lifetime by 20%, and the ViP maskless photolithography deposition 
technology achieving up to 1,700 ppi - ending the industry's decades-long 
dependence on Fine Metal Masks. Samsung Display is investing nearly 
USD 3bn in the world's first 8.6-Gen AMOLED production line in South 
Korea, with the first output destined exclusively for Apple's 2026 MacBook 
Pro.  
 
On the M&A front, Universal Display Corporation acquired over 300 
OLED emissive patents from Merck KGaA for ~USD 50mn in a landmark 
IP deal, while also entering a multi-year collaboration on advanced 
PHOLED stacks. Early-stage emitter company LORDIN launched its 
KOSDAQ IPO process, having verified the commercial viability of its 
proprietary blue phosphorescent emitter platform in December 2025. 

   
  

Buy

PLN mn 2025 2026e 2027e 2028e

Net sales 3.6 7.0 12.0 37.4

EBITDA -3.3 -1.4 1.8 13.8

EBIT -3.8 -2.3 0.7 12.6

Net result after min. -4.0 -2.3 0.5 11.3

EPS (PLN) -2.06 -1.19 0.27 5.76

CEPS (PLN) -1.79 -0.69 0.83 6.37

BVPS (PLN) 4.65 3.46 3.73 9.49

Div./share (PLN) 0.00 0.00 0.00 0.00

EV/EBITDA (x)

P/E (x) nm nm nm 16.6

P/CE (x) -50.2 -139.1 115.7 15.0

Dividend Yield 0.0% 0.0% 0.0% 0.0%
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Share price (PLN) 95.80 Reuters NCLP.WA Free float 70.5%

Number of shares (mn) 2.0 Bloomberg NCL.PW Shareholders Synthex Tech.

Market capitalization (PLN mn) 188 Div. Ex-date Impera Invest

Enterprise value (PLN mn) 183 Target price 147.3 Strona internetow a noctiluca.eu
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Risk factors 
 

1. Risk of technological change. OLED technology, while currently 
recognized as the leading modern display solution, is not free from 
the risk of the emergence of new competing solutions. OLED is 
dynamically increasing its market share, and global industry 
leaders are constantly investing in acquiring innovations that can 
provide a market advantage in future generations of devices. 
Therefore, it cannot be ruled out that, in the medium to long term, 
display technologies with higher brightness, durability or energy 
efficiency will emerge that could threaten OLED's position as a 
market standard. 
 
At the same time, it is worth emphasizing that in many key 
segments - such as transparent, curved, bendable or rollable 
displays - OLED currently remains a technology with no real 
competition. Its unique physical properties, such as flexibility, low 
thickness, the ability to emit light without the need for backlighting, 
and high color reproduction quality, make it indispensable in 
applications requiring unusual forms and integration with non-
standard surfaces. This includes wearable electronics (wearables), 
smart labels, packaging, head-up displays (HUDs) in automotive 
and many IoT solutions where alternative display technologies do 
not offer comparable functionality. 

 
Impact: Medium Likelihood: Low 

 
2. Risk of lack of interest in the solution by contractors. Even the 

signing of an MTA does not guarantee that a concern will choose to 
use the supplied technology in its displays. To minimize this risk, 
Noctiluca is diversifying its customer portfolio. A large stock of 
contracts with contractors could be a rationale for trying to lock up 
the technology for other players in the future by acquiring the entire 
company. 
 
Impact: Medium Probability: Medium 

 
3. Risk of economic decline. Increased tariff barriers negatively 

translate into global trade turnover and hinder growth in consumer 
spending. An economic downturn could prompt large corporations 
to seek cost savings and hold back on R&D spending and 
acquisition of new patents. Such a situation could delay the 
potential commercialization process for materials companies. In the 
case of Noctiluca Materials, the commercialization process is 
based on multi-year technology development plans by leading 
global players (e.g. Samsung has an R&D budget larger than the 
whole of Poland), which use technological superiority as a key 
market differentiator, so reducing R&D investment in this episode is 
unlikely. In addition, since NCL's customers are mostly outside 
Poland, it invoices in USD or EUR; in the event of a downturn, a 
change in the PLN/USD exchange rate would work in NCL's favor, 
even with a periodic reduction in sales volume. 

 
Impact: Low Probability: Medium 

 
4. Loss of top employees. Noctiluca's business is based on the 

work of an interdisciplinary team of more than 20 highly qualified 
scientists and technology experts employed directly within the 
company's structures. Their departure or employment by other 
competitors could be a challenge to the continued pace of research 
activities. To mitigate this risk, Noctiluca is providing an opportunity 
for key personnel to take advantage of an incentive program, 
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where 250,000 F shares can be subscribed for at PLN 0.15/share 
(retaining a 4-year lock-up + reverse vesting), as well as offering a 
wide range of other measures aimed at long-term retention, 
including offering to pursue implementation PhDs at the company. 
 
Impact: Low Likelihood: Low 

 
5. Risk of shareholder dilution. The history of companies similar to 

Noctiluca shows that, in the past, as companies grew, they needed 
additional funds to increase their operations, which involved the 
need to raise additional financing. In the case of Noctiluca, such a 
risk cannot be ruled out in the future. The company had a passed 
authorization from the Board of Directors to increase its share 
capital by 173,000. It was used in full - 24,000 subscribed in 
September 2024, by Rubicon Partners at PLN 96/share and 
149,000 issued and subscribed in June 2025, at PLN 90/share. 
Currently, there are no more free shares in the target capital. 

 
Impact: Medium Likelihood: Low 

 
6. Risk of Chinese attack on Taiwan. The conflict between China 

and Taiwan has been gaining momentum in recent years. In the 
event of an attack on Taiwan, one can expect problems with the 
availability of semiconductors, and thus problems in the production 
of electronics in the broadest sense. The imposition of sanctions on 
China by Western countries is possible in such a scenario. Then 
we could expect a decline in display production and a slowdown in 
technology development by corporations. In the event of such a 
scenario, it will be necessary to restore production capacity in 
electronics, including displays in Europe and the US (by expanding 
the current potential of these countries), and consequently build 
new value chains of which Noctiluca is a part. It is worth noting that 
the chemical compounds developed and produced by Noctiluca do 
not contain rare earth metals, more than 90% of whose global 
production is under the control of China and Russia. 

 
Impact: High Likelihood: Low 
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Most important OLED innovations in 2025 

 
The blue PHOLED breakthrough is by far the most consequential - 
providing chances to solve a problem the industry worked on for over 20 
years and opening the path to cheaper, brighter, and longer-lasting next-
generation OLED panels across all device categories. 
 

Blue PHOLED - "Dream OLED" breakthrough 
 
The most significant innovation of the year. LG Display became the world's 
first company to successfully verify commercialization-level performance of 
blue phosphorescent OLED panels on a mass production line. The 
achievement came about eight months after the company partnered with 
UDC to develop blue phosphorescence, and is considered a significant 
step closer to realizing a "Dream OLED" display - one that achieves 
phosphorescence for all three primary colors: red, green, and blue. 
 

 
 
Why does it matter? LG Display solved the problem using a hybrid two-
stack Tandem OLED structure, with blue fluorescence in the lower stack 
and blue phosphorescence in the upper stack. By combining the stability of 
fluorescence with the lower power consumption of phosphorescence, the 
panels consume about 15% less power while maintaining a similar level of 
stability to existing OLED panels. Red and green OLED pixels have used 
phosphorescence for years - blue was the last missing piece. A risk for the 
technology is the expensive cost of materials, which could make 
implementation difficult with 15% savings in energy consumption. 
 

pTSF - New emissive stack architecture 
 
Visionox implemented 4th-generation OLED technology using the pTSF 
mechanism, combining excellent color purity of fluorescent emitters, 100% 
exciton utilization of TADF hosts, and efficient energy transfer from 
phosphorescent assistant dopants. The pTSF-based OLED devices 
achieved high color purity with FWHM of 21–27 nm, up to 12% efficiency 
improvement, and 20% lifetime improvement compared to existing 
commercial structures. 
 
Visionox's pTSF platform represents the first real fragmentation in OLED 
stack recipes in industry history - marking the end of the era of 
technological uniformity in OLED production.  
 
All of the above make Visionox compete as an innovation leader, not as a 
cost leader. 
 
 
 

 
Maskless Deposition - End of fine metal mask monopoly 
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Visionox showcased its ViP (Visionox Intelligent Pixelization) technology, 
which uses photolithography to create pixel patterns, removing the 
limitations of traditional fine metal masks. The technology achieves pixel 
density up to 1,700 ppi and an aperture ratio of 69%, and combined with 
Tandem stacked devices, allows OLEDs to achieve 4x the brightness or 6x 
the lifespan. This allows also for less material waste and departs from 
Korean-dependent IP for production processes, which had stifled 
competition for years – see BOE vs. Samsung IP battle settled in 2025. 
 
The industry has now fractured into at least six distinct manufacturing 
paradigms running in parallel: traditional FMM on Gen-6, next-generation 
FMM on Gen-8.6, photolithography-based maskless OLED (ViP, eLEAP, 
MAX OLED), inkjet-printed RGB OLED, and WOLED and QD-OLED large-
area deposition.  
 
This is very important, as a fractured manufacturing paradigm forces panel 
makers to open up to new players on the market both in the area of 
equipment makers as well as material developers – with old setups being 
phased-out, there is a genuine need for new solutions on numerous fronts. 
This also requires new investments for R&D, which will further squeeze 
Japan and Taiwan makers. 
 

Generation 8.6 - A major production scale shift 
 
Samsung Display is investing nearly USD 3bn in the industry's first 8.6-Gen 
AMOLED production line (A6) in Asan, South Korea, targeting IT 
applications - laptops, tablets, and monitors. The first products from the 
new line will be laptop AMOLED panels destined for Apple, under an 
exclusive agreement to produce touch AMOLED displays for the upcoming 
2026 MacBook Pro (both 14-inch and 16-inch models). 
 

 
 

Inkjet RGB OLED - Printing promises to enter mass production 
 
Visionox highlighted the progress of alternative deposition methods with its 
suite of Intelligent Pixelization (ViP) technologies, employing a cycle of 
three evaporation-photolithography processes across smartphones, 
smartwatches, and IT displays. TCL CSOT is entering mass production of 
inkjet-printed RGB OLED, initially targeting the monitor segment, marking 
the first real commercial deployment of the technology. 
 
 
 
 

 
 
4th-Gen Tandem WOLED - Record brightness for TVs 
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LG Display showcased its 4th-generation WOLED panels at Display Week 
2025, adopting a tandem stack to reach brightness of up to 4,000 nits, with 
an approximately equal improvement in energy efficiency. 
 

 
 
This should be viewed through the lenses of today’s most common 
displays, which use 400 nits of operating brightness, showing that the 
industry is not growing linearly, but is pursuing exponential parameter 
growth. 
 

Top new OLED products in 2026 
 

Smartphones 
 
Apple's first foldable iPhone is expected in September 2026 alongside the 
iPhone 18 Pro. It is expected to feature a 7.76-inch inner OLED display 
with a 4:3 aspect ratio when open, and a ~5.49-inch cover display. 
Samsung Display has signed a three-year exclusive deal with Apple to 
supply foldable OLED panels, with an estimated 3mn panels to be 
produced in 2026. The panels use Color Filter on Encapsulation (CoE) 
technology, which removes polarizers and integrates color filters directly 
into the encapsulation layer, reducing light loss and improving brightness. 
 

 
 
Apple is finalizing OLED panel approvals for the iPhone 18 Pro and Pro 
Max, with Samsung Display and LG Display expected to dominate panel 
supply. The Pro models will feature LTPO+ displays, enabling finer control 
of OLED light emission and potentially longer battery life. Under-screen 
infrared technology from Samsung could allow Face ID components to 
move under the display, shrinking the Dynamic Island.  
 
 

Laptops 
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The MacBook Pro is expected to be updated with an OLED display when it 
is redesigned in 2026, also gaining touchscreen functionality. Samsung 
Display has signed an exclusive agreement to supply touch AMOLED 
displays for both the 14-inch and 16-inch MacBook Pro models, to be 
produced at Samsung's new A6 8.6-Gen production line 
 

  
 
Samsung Display's "UT One" is the first OLED panel for laptops and 
tablets that supports variable refresh from 1Hz to 120Hz via an Oxide 
backplane, enabling 30% lower power consumption. The panel is as thin as 
six sheets of paper, and Samsung supplies brands including Apple, ASUS, 
Dell, Lenovo, and Sony - expect significantly slimmer laptops starting in 
2026. 

 
 
LG is launching its 2026 Gram laptop lineup with Tandem OLED panels 
optimized for AI laptops, with a new 16-inch Tandem OLED panel 
introduced at SID Display Week 2026, specifically optimized for AI laptop 
applications. 
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Monitors 
 
In 2026, the monitor market will see both QD-OLED and WOLED with RGB 
stripe pixels for the first time, alongside QD-OLED with improved anti-
reflective film, more glossy options, and more models with DisplayPort 2.1. 
 
ASUS ROG unveiled at CES 2026 the world's first RGB OLED gaming 
monitor - the ROG Swift OLED PG34WCDN, a 34-inch WQHD QD-OLED 
panel with 360Hz refresh rate and 0.03ms response time, alongside a new 
ROG BlackShield film offering 2.5x better scratch resistance and 40% 
deeper blacks. Also announced is the ROG Swift OLED PG27UCWM - a 
26.5-inch Tandem RGB Stripe OLED monitor offering Dual Mode: 
4K@240Hz or FHD@480Hz. 
 

 
 

TVs 
 
Samsung Display launched its 2026 QD-OLED TV model featuring newly 
optimized organic materials and peak brightness of 4,500 nits, among the 
highest brightness levels achieved for a self-emissive display.  
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LG Display's OLED TV panel featuring Primary RGB Tandem 2.0 
technology achieves peak brightness of 4,500 nits with ultra-low reflectance 
of 0.3% - the lowest among existing displays. 
 

Gaming 
 
LG Display is exhibiting a 27-inch OLED gaming panel with a 720Hz 
refresh rate, recognized as Display of the Year by SID Display Week 2026, 
as well as the world's first 39-inch 5K2K ultra-high-resolution curved OLED 
panel. 
 

 
 

Automotive 
 
LG Display's third-generation Tandem OLED for automotive 
applications delivers 1,200 nits brightness, lifetime of over 15,000 hours, 
and 18% improved power consumption. LG says it will begin producing 
these panels by end of 2026, with expansion to laptops and tablets to 
follow. 
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Major OLED M&As in 2025 and 2026 
 
In 2025 and 2026, the OLED emitter market was rich in events involving the 
acquisition of patents or entire research companies. 
 

Acquisitions & IP deals 
 
Universal Display Corporation announced in November 2025 a 
definitive agreement to acquire OLED emissive patent assets from 
Merck KGaA. The portfolio includes more than 300 issued and pending 
patents across more than 110 unique patent families, covering advanced 
OLED emissive device structures and related material components, with an 
average remaining lifetime of approximately 10 years. The deal closed in 
January 2026. Alongside the patent acquisition, the two companies entered 
into a new multi-year collaboration agreement covering UDC's green and 
yellow phosphorescent emitters and Merck KGaA's transport and host 
materials to develop advanced PHOLED stacks. This is the single most 
significant emitter-specific deal of the period. To summarize: USD 50mn for 
300+ patents, or about USD 165,000 per patent — buying IP, not a 
company. This further limits the number of independent material developers 
on the market. 
 

Strategic investments 

 
OLEDWorks announced in February 2025 a strategic investment by 
Japan Display Inc., with plans to establish a world-class advanced micro-
OLED display fab in the United States. The new facility will focus on high-
performance displays for defense, automotive, and medical applications, 
and will be the first of its kind in the Western Hemisphere. 
 
Xi'an Manareco made a roughly USD 10mn private placement into 
Idemitsu Electronic Materials (China), targeting OLED materials supply 
aligned with rising AR/VR and high-end IT display demand. Transaction at 
the turn of 2024/2025. 
 

Licensing deals 

 
Kyulux signed a license agreement with SK Materials JNC for its 
green OLED materials, under which SKMJ will begin supplying samples to 
major OLED panel manufacturers in 2026, with mass production planned 
for 2027. 
 

Potential IPO 
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OLED material developer LORDIN has officially launched its IPO 
process, planning to list on the KOSDAQ and raise USD 25mn to bring its 
phosphorescent blue OLED material platform to market. The fire review 
application is planned for the first half of 2027. LORDIN announced in 
December 2025 that it has verified the commercial viability of its blue OLED 
emitter, and is building a supply chain in India in collaboration with Laurus 
Labs. 
 
Since 2024, LORDIN has been running a USD 25mn pre-IPO funding 
round, which it plans to wrap up within 2026. Total funding raised to date is 
over USD 6mn (from earlier rounds dating back to 2020-21). 
 
It should be noted that Korean public companies are structurally 
undervalued due to the so-called “Korea discount”, driven by poor 
shareholder returns, opaque corporate governance (such as chaebol cross-
shareholdings), and low dividend payouts. LORDIN is a good relevance 
point for Noctiluca, but only to an extent, as non-Korean stocks usually 
show better performance and have more liquidity. 
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Change in forecasts 
 
We are not changing our forecasts for the next few years for Noctiluca. 
 

  
Source: Erste Group Research  

 
Forecasts, assumptions for forecasts 
 
Below is our revenue forecast based on a list of ongoing projects by 
sophistication and probability of success. 
 

 
Source: Company data, Erste Group Research  
 

 
 

2025 2026e 2027e 2028e 2029e

Rev enues -8.8% 0.0% 0.0% 0.0% 0.0%

EBITDA +11.4% 0.0% 0.0% 0.0% 0.0%

Net prof it +1.8% 0.0% 0.0% 0.0% 0.0%

DPS - - - - -

Income statement

(mn PLN) 2024 2025 2026e 2027e 2028e 2029e

Net sales 2 4 7 12 37 67

Smaller projects 4 6 9 13 17

Major projects 0 1 3 24 50

Income statement

(mn PLN) 2024 2025 2026e 2027e 2028e 2029e

Costs 8.4 7.2 8.4 10.3 23.6 38.8

Depriciation 0.9 0.9 1.0 1.1 1.2 1.3

Materials and energy 0.4 0.5 0.7 1.0 3.0 5.3

External services 4.0 3.0 3.5 4.3 14.0 24.9

Taxes 0.1 0.1 0.1 0.1 0.1 0.1

Salaries 2.2 2.0 2.2 2.6 3.6 4.7

Social insurance 0.4 0.4 0.4 0.5 0.6 0.8

Other 0.4 0.4 0.5 0.7 1.2 1.7

EBIT -5.5 -4.0 -2.3 0.7 12.6 26.7

Net f inancials -0.2 -0.2 0.0 0.0 0.0 0.0

Gross profit -5.5 -4.0 -2.3 0.7 12.6 26.7

CIT 0.0 0.0 0.0 0.1 1.3 3.2

Minorities 0.0 0.0 0.0 0.0 0.0 0.0

Net Income after minorities -5.5 -4.0 -2.3 0.5 11.3 23.5

adj. EBITDA -5.0 -3.6 -1.4 1.8 13.8 28.0

adj. Net profit -6.0 -4.3 -2.3 0.5 11.3 23.5
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Source: Company data, Erste Group Research  

 

Balance sheet

(mn PLN) 2024 2025 2026e 2027e 2028e 2029e

Fixed assets 2 3 7 7 11 15

Tangible assets 1 1 5 5 9 13

Intangible assets 0 0 0 0 0 0

Goodw ill 0 0 0 0 0 0

Deferred charges and accruals 1 2 2 2 2 2

Current assets 1 7 2 4 17 39

Inventories 0 0 1 3 8 15

Receivables 1 2 1 2 7 13

Cash 0 5 -1 -1 1 10

Equity 0 9 7 7 19 36

Minorities 0 0 0 0 0 0

Long term liabilities 2 0 0 1 0 0

Debt 2 0 0 1 0 0

Short term liabilities 1 1 2 3 9 17

Debt 0 0 0 0 0 0

Trade liabilities 1 1 2 3 9 17

Net Debt 1 -5 1 2 -1 -10
DN/EBITDA -0.3 1.5 -0.9 1.1 -0.1 -0.4

DN/adjusted EBITDA -0.3 1.4 -0.9 1.1 -0.1 -0.4

Cash flow

(mn PLN) 2024 2025 2026e 2027e 2028e 2029e

Cash flow from operating activities -5 -6 -1 1 8 20

Working capital -1 -3 0 -1 -4 -5

Cash flow from investing

activities
0 -1 -5 -2 -5 -5

CAPEX 0 -1 -5 -2 -5 -5

Cash flow from financing

activities
4 11 0 0 -1 -6

Dividend 0 0 0 0 0 -6

Cash flow -2 4 -6 0 3 9

CFO/EBITDA 110% 164% 82% 45% 59% 71%

FCFF -5 -5 4 2 13 25

FCFF/EV -4% -3% 2% 1% 7% 14%

FCFE -5 -6 -1 1 8 20

FCFE/MCAP -4% -3% -1% 0% 4% 11%

DPS 0.00 0.00 0.00 0.00 0.00 2.88

Dividend payment ratio 0% 0% 0% 0% 0% 50%

DYield 0.0% 0.0% 0.0% 0.0% 0.0% 3.0%

Ratios

2024 2025 2026e 2027e 2028e 2029e

P/E -27.7 -46.6 -80.4 - 16.6 8.0

P/E adj. -25.3 -44.0 -80.4 - 16.6 8.0

EV/EBITDA -35.2 -55.3 -140.0 106.8 13.6 6.4

EV/EA adj. -30.6 -50.8 -140.0 106.8 13.6 6.4

P/S 61.6 51.7 26.9 15.6 5.0 2.8

P/BV 1077.5 20.6 27.7 25.7 10.1 5.2

EBITDA margin - -90.5% -19.4% 14.8% 36.9% 41.9%

EBITDA r/r change 15% -24% -59% -232% 674% 103%

Net income margin - - -33.5% 4.5% 30.3% 35.1%

EPS y/y change 7% -26% -42% -123% 2001% 107%

Share price (PLN) 95.80 95.80 95.80 95.80 95.80 95.80

Number of shares (mn) 1.6 2.0 2.0 2.0 2.0 2.0

MCap 152 188 188 188 188 188

EV 153 183 190 190 187 178
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Source: Company data, Erste Group Research  
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Valuation 

 
We base our valuation of Noctiluca 100% on the discounted cash flow 
method and 0% on a comparative valuation. Noctiluca will see a marked 
increase in sales revenue over the next three years, in our opinion, but 
higher results will only emerge in the long term. 
 
(PLN) Weight Price 

Relative valuation (PLN) 0% 0.00 

DCF valuation (PLN) 100% 147.34 

  12M target price per share (PLN) 147.34 

Source: Erste Group Research  

 
Relative valuation 
 
In the comparative valuation, we try to compare Noctiluca's performance to 
OLED material manufacturers and suppliers to consumer electronics 
manufacturers. 
 
 P/E EV/EBITDA Dyield 

  2026e 2027e 2028e 2026e 2027e 2028e 2026e 2027e 2028e 

UNIVERSAL DISPLA 23.1 19.9 - 16.8 14.7 - 1.5% 1.9% - 

SOLUS ADVANCED M - 30.1 13.8 30.8 10.4 9.7 0.1% 0.1% 0.5% 

DUK SAN NEOLUX C 14.4 12.6 - 10.1 9.3 - - - - 

DIODES INC 32.2 21.3 17.4 12.3 10.6 8.3 - - - 

VISHAY INTERTECH 36.8 15.8 - 7.4 6.2 - 2.1% 2.1% - 

IPG PHOTONICS 87.8 62.2 47.4 35.0 27.8 22.4 - - - 

COHERENT CORP 24.5 - - 15.7 20.0 - 0.0% - - 

RAMBUS INC 34.4 29.1 23.6 26.3 22.8 19.3 - - - 

SITIME CORP 82.2 64.5 50.3 67.4 53.3 49.6 - - - 

PHOTRONICS INC 18.2 17.5 - - - - - - - 

SILICON LABS 76.2 50.0 46.9 48.6 33.9 32.9 - - - 

                    

MIN 14.4 12.6 13.8 7.4 6.2 8.3 0.0% 0.1% 0.5% 

MAX 87.8 64.5 50.3 67.4 53.3 49.6 2.1% 2.1% 0.5% 

Median 33.3 25.2 35.3 21.5 17.4 20.9 0.8% 1.9% 0.5% 

Noclutica -80.4 349.5 16.6 -140.0 106.8 13.6 0.0% 0.0% 0.0% 

Premium/Discount -341% 1288% -53% -750% 514% -35% -100% -100% -100% 

                    

Source: consensus data provider, Erste Group Research 

 
DCF valuation 
 
- We assume net debt as of the end of 2025. 
- Beta 1.2 (R&D company - higher risk). Risk-free rate of 5.5%. 
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Source: Erste Group Research 

 

WACC calculation

2026e 2027e 2028e 2029e 2030e TV

Risk f ree rate 5.5% 5.5% 5.5% 5.5% 5.5% 5.5%

Equity  risk premium 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%

Beta 1.2 1.2 1.2 1.2 1.2 1.2

Cost of  equity 11.5% 11.5% 11.5% 11.5% 11.5% 11.5%

Cost of  debt 6.5% 6.5% 6.5% 6.5% 6.5% 6.5%

Ef f ectiv e tax rate 0.0% 20.0% 10.0% 12.0% 20.0% 20.0%

Equity  weigh 99% 99% 100% 100% 100% 100%

WACC 11.5% 11.4% 11.5% 11.5% 11.5% 11.5%

DCF valuation

(mn PLN) 2026e 2027e 2028e 2029e 2030e TV

Sales growth 92.3% 72.2% 210.4% 78.5% 29.4% 127.8%

EBIT -2 1 13 27 35 79

EBIT margin -33.5% 5.8% 33.7% 39.9% 40.5% 40.1%

Tax rate 0.0% 1.1% 3.4% 4.8% 8.1% 8.0%

Taxes on EBIT 0 0 1 3 7 16

NOPAT -2 1 11 23 28 63

Depreciation 1 1 1 1 1

CAPEX -5 -2 -5 -5 -10

Working Capital 0 -1 -4 -5 -3

Other 0 0 0 0 0

FCF to the f irm -6 -1 3 15 16 37

Discounted cash flow -6 -1 2 10 10 20

Terminal v alue growth 2.0%

Terminal v alue  394

Discounted FCF 16

Enterprise value 255

Minorities 0

Net debt -5

Other adjustments 0

Equity value 260

Number of  shares (mn) 2.0

Cost of  equity 11.5%

12M target price per share (PLN) 147.34

Up/Downside 54%

6%

94%

PV of detailed period

PV of terminal value

0.0% 1.0% 2.0% 3.0% 5.0%

+1,0 p.p. 110.3 118.9 129.1 141.5 176.2

+0,5 p.p. 116.7 126.3 137.7 151.8 191.8

+0,0 p.p. 123.8 134.4 147.3 163.3 209.9

-0,5 p.p. 131.5 143.5 158.1 176.3 231.1

-1,0 p.p. 140.0 153.5 170.1 191.1 256.2

Terminal value growth
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Disclosure of particular interests or indications of conflicts of interest according to delegated Regulation 
(EU) 958/2016 supplementing Article 20 of Regulation (EU) 596/2014 (MAR): 

 
 

 
 
The above specific disclosures (marked with “Y” if applicable), are valid at the time of publication of this report. 
May 22 2026 
 
For a more detailed and an up-to-date overview of conflicts of interests for all analysed companies and/or financial 
instruments by Erste Group, which are updated regularly upon changes, please follow below link:  
Disclosure | Erste Group Bank AG 
 

 
  

1 2 3 4a 4b 5 6 7 8 9
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holdings exceed 
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capital of issuer or 
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liquidity provider 

for 
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provision of services 
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over the previous 12 
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Agreement with a 

third party about the 

production of 
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managed a public 

offering over the 

previous 12 months

Draft of report 

disclosed to 

issuer prior its 

publication

Analyst has a 

position in the 

issued share 

capital of the issuer

Net Long Position 

exceeding 0.5% of 

the issued share 

capital of issuer

Net Short Position 

exceeding 0.5% of 
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Company ISIN

https://www.erstegroup.com/de/disclosure
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Disclaimer 
This investment research (the "Document") has been prepared by Erste Securities Polska S.A., a 
subsidiary of Erste Group Bank AG (together with consolidated subsidiaries "Erste Group") 
independently and objectively for the purpose of providing additional economical information about the 
analyzed company or companies. The Document is based on reasonable knowledge of Erste Group's 
analyst in charge of producing the Document as of the date thereof and may be amended from time to 
time. It only serves for the purpose of providing non-binding information and does not constitute 
investment advice or marketing communication.  
Noctiluca has been covered by this investment research under the Warsaw Stock Exchange's Analytical 
Support Programme (the "Programme"). The Programme assumes that Erste Securities Polska S.A. will 
receive remuneration from the Warsaw Stock Exchange for the analytical coverage of Noctiluca. To the 
above extent, the Warsaw Stock Exchange, as the principal, is entitled to the copyrights to the report. 
This Document does not constitute or form part of, and should not be construed as, an offer, 
recommendation or invitation to subscribe for or purchase any financial or connected financial 
instrument, and neither this Document nor anything contained herein shall form the basis of or be relied 
on in connection with or act as an inducement to enter into any contract or inclusion of a financial or 
connected financial instrument in a trading strategy. The document is also not a prospectus in the sense 
of the Prospectus Regulation, the Austrian Capital Market Act 2019 or comparable legal provisions. All 
information, analysis and conclusions provided herein are of general nature. This Document does not 
purport to provide a comprehensive overview about any investment, the potential risks and results nor 
does this Document take into account any individual needs of an investor (the "Investor") in relation to 
proceeds, tax aspects, risk awareness and appropriateness of the financial instrument or connected 
financial instruments. Therefore, this Document does not replace any investor- and investment-related 
evaluation nor any comprehensive risk disclosure; any financial instrument has a different risk level. 
Performance charts and example calculations do not provide any indication for future performance of a 
financial instrument resp. connected financial instruments. Information about past performance does not 
necessarily guarantee a positive development in the future and investments in financial instruments incl. 
connected financial instruments can be of risk and speculative nature. All projections, forecasts and price 
targets are clearly and prominently labelled as such, and the material assumptions made in producing or 
using them are indicated. Forecasts of future developments are based purely on estimates and 
assumptions. Actual future developments may differ from the forecast. Forecasts are therefore not a 
reliable indicator of future results and developments. The weaker the Company's credit-worthiness is, 
the higher the risk of an investment will be. Not every investment is suitable for every investor. Neither 
this document nor any of its components form the basis of any contract or commitment whatsoever. 
Therefore, Investors shall consult their advisors (in particular legal and tax advisors) prior to taking any 
investment decision to ensure that – irrespective of information provided herein – an intended 
transaction of a financial or connected financial instrument is appropriate for the Investor's needs and 
intention, that the Investor has understood all risks and that, after due examination, the Investor has 
concluded to make the investment and is in a position to bear the economical outcome of such 
investment. Investors are referred, for instance, to the suitability and are advised to mind the client 
information pursuant to the Austrian Securities Supervision Act 2018 and pursuant to Polish Trading in 
Financial Instruments Act 2005. The performance of an investment is reduced by commissions, fees and 
other charges that depend on the individual circumstances of the investor. As a result of currency 
fluctuations, the investment result may increase or decrease.  
Investment research is produced by Erste Group Research within the framework provided by applicable 
laws. The opinions featured in the equity and credit research reports may vary. Investors in equities may 
pursue different interests compared to those of investors on the credit side, related to the same issuer. 
The analyst has no authority whatsoever to make any representation or warranty on behalf of the 
analyzed company resp. issuer, Erste Group, one of its companies, or any other person. Care is taken, 
that all substantially material sources of information are clearly and prominently indicated. While all 
reasonable care has been taken to ensure that the facts stated herein are accurate and that the 
forecasts, opinions and expectations contained herein are fair and reasonable, Erste Group (including its 
representatives and employees) neither expressly nor tacitly makes any guarantee as to or assumes any 
liability for the up-to-dateness, completeness and correctness of the content of this Document. Facts are 
clearly distinguished in the document from interpretations, estimates, opinions, and other types of non-
factual information. Neither Erste Group nor any of its respective managing directors, supervisory board 
members, executive board members, directors, officers or other employees shall be in any way liable for 
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any costs, losses or damages (including subsequent damages, indirect damages and loss of profit) 
howsoever arising from the use of or reliance on this Document. 
Erste Group as well as representatives and employees principally may, to the extent permitted by law, 
have a position in stated financial instruments resp. connected financial instruments and may provide 
trading support or otherwise engage in transactions involving these financial instruments and/or 
connected financial instruments. Further, Erste Group as well as representatives and employees may 
principally offer investment banking services or advice to, or may take over management function in a 
company or issuer referred to in this Document.  
This Document has been produced in line with Austrian law and for the territory of Austria. Forwarding 
this Document as well as marketing of financial instruments resp. connected financial instruments 
described herein are restricted or interdicted in certain jurisdictions. This, inter alia, applies to the United 
States, Canada, Switzerland, Australia, Korea and Japan. In particular, neither this Document nor any 
copy hereof may be taken or transmitted or distributed, directly or indirectly, into the United States or to 
US Persons (as defined in the U.S. Securities Act of 1933, as amended) unless applicable laws of the 
United States or certain federal states of the United States provide for applicable exemptions. Any failure 
to comply with these restrictions may constitute a violation of the laws of any such other jurisdiction. 
Persons receiving possession of this Document are obliged to inform themselves about any such 
restrictions and to adhere to them. By accepting this Document, the recipient agrees to be bound by the 
foregoing limitations and to adhere to applicable regulations. The document may not be reproduced or 
redistributed to other persons without the consent of Erste Group. Further information may be provided 
by Erste Group upon request. This Document and information, analysis, comments and conclusions 
provided herein are copyrighted material. Erste Group reserves the right to amend any opinion and 
information provided herein at any time. Erste Group further reserves the right not to update any 
information provided herein or to cease updates at all. Misprints and printing errors reserved. 
 
Notice to recipients in the United States of America: This Document has been prepared outside the 
United States by Erste Securities Polska S.A., a subsidiary of Erste Group Bank AG (together with 
consolidated subsidiaries "Erste Group") Erste Group is not registered with the U.S. Securities and 
Exchange Commission as a broker -dealer in the United States nor is it a member of the Financial 
Institutions Regulatory Authority (“FINRA”). Furthermore, this Document has been prepared and 
reviewed by research analysts employed by Erste Group who are not registered nor qualified as 
research analysts with FINRA and are not subject to FINRA rules. This Document may only be 
distributed in the United States to “Major US Institutional Investors” (as defined in, and pursuant to the 
exemption provided by, Rule 15a- 6 under the U.S. Securities Exchange Act of 1934 and the no-action 
letters thereunder). Orders utilizing Erste Group for the purchase or sale of the securities that are the 
subject of this Document may be transmitted only to Baader Helvea Inc. in its role as Chaperone. 
Declaration of Responsible Analyst(s):The analyst(s) named in this report certify that: (1) the views 
expressed in this Document accurately reflect their own personal views about any or all of the subject 
securities referred to in this Document, (2) no part of their compensation was, is or will be, directly or 
indirectly, related to the specific recommendation or views expressed in this Document. 
 
If one of the clauses provided for in this disclaimer is found to be illicit, inapplicable or not enforceable, 
the clause has to be treated separately from other clauses provided for in this disclaimer to the largest 
extent possible. In any case, the illicit, inapplicable or not enforceable clause shall not affect the licitness, 
applicability or enforceability of any other clauses. 
 
Important Disclosures 

THIS DOCUMENT MAY NOT BE BROUGHT INTO THE UNITED STATES OF AMERICA, CANADA, 
SWITZERLAND, AUSTRALIA, KOREA OR JAPAN, TO ANY PERSON WHO IS A CITIZEN OF THOSE 
STATES, OR SENT OR DISTRIBUTED TO ANY MEDIA IN ANY OF THOSE STATES. 

General disclosures 



 

 
 

Erste Group Research 

CEE Equity Research – Company Report 

Noctiluca SA | Chemicals | Poland 
25 May 2026 

Page 20/23 

All recommendations given by Erste Group Research are independent, objective and are based on the 
latest company, industry and other general information publicly available which Erste Group Research 
considers being reliable; however, Erste Group does not represent or assume any liability for the 
completeness of accuracy of such information or its recommendation. The best possible care and 
integrity is used to avoid errors and/or misstatements. No influence on the rating and/or target price is 
being exerted by either the covered company or other internal departments of Erste Group. Each 
research drawn up by an analyst is reviewed by a senior research executive or agreed with a senior 
analyst/deputy (4-eyes-principle). Erste Group has implemented extensive Compliance Rules on 
personal account dealings of analysts (please see “Conflicts of Interest”). Analysts are not allowed to 
involve themselves in any paid activities with the covered companies except as disclosed otherwise. No 
part of their compensation was, is, or will be directly or indirectly related to the specific 
recommendation(s) or views expressed by them contained in this document. Erste Group may engage in 
transactions with financial instruments, on a proprietary basis or otherwise, in a manner inconsistent with 
the view taken in this research report. In addition, others within Erste Group, including strategists and 
sales staff, may take a view that is inconsistent with that taken in this research report. 

Disclosure Checklist 

 

Conflicts of interest 
Erste Group Bank AG ensures with internal policies that conflicts of interest are managed in a fair and 
reasonable manner. The policy „Managing Conflict of Interest in Connection with Investment Research“ 
is provided under the following link: 
https://www.erstegroup.com/legal/Managing_Conflicts_of_Interest_-_Umgang_mit_IK.pdf 
 
Disclosures of potential conflicts of interest relating to Erste Group Bank AG and affiliated companies as 
well as relevant employees and representatives with respect to the issuer(s) resp. financial instruments 
are updated daily. An overview of conflicts of interest for all analysed companies by Erste Group 
Research is provided under the following link: 
Disclosure | Erste Group Bank AG. 
 
The distribution of all recommendations and the distribution of recommendations in relation to which 
investment services have been provided is available under the following link: 
https://www.erstegroup.com/legal/Recommendations_Distribution.pdf 
 
All disclosures of conflicts of interest, applicable to this publication, are valid in the same extend for Erste 
Group Bank AG and Erste Securities Polska S.A. 

Description of specific disclosures 

Erste Group rating definitions 
Buy 
Accumulate 
Hold 
Reduce 
Sell 
 

> +20% from target price 
+10% < target price < +20% 
0% < target price < +10% 
-10% < target price < 0% 
< -10% from target price 
 

Our target prices are established by determining the fair value of stocks, taking into account additional 
fundamental factors and news of relevance for the stock price (such as M&A activities, major 
forthcoming share deals, positive/negative share/sector sentiment, news) and refer to 12 months from 
now. All recommendations are to be understood relative to our current fundamental valuation of the 
stock. The recommendation does not indicate any relative performance of the stock vs. a regional or 
sector benchmark. 

 
A history of all recommendations within the last 12 months is 
provided under the following link: 
Research Disclaimer | Erste Group Bank AG 
 

https://www.erstegroup.com/content/dam/at/eh/www_erstegroup_com/en/research/documents/legal/Managing_Conflicts_of_Interest_-_Umgang_mit_IK.pdf
https://www.erstegroup.com/de/disclosure
https://www.erstegroup.com/content/dam/at/eh/www_erstegroup_com/en/research/documents/legal/Recommendations_Distribution.pdf
https://www.erstegroup.com/en/research/research-legal
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Explanation of valuation parameters and risk assessment 
Unless otherwise stated in the text of the financial investment 
research, target prices in the publication are based on a discounted 
cash flow valuation and/or comparison of valuation ratios with 
companies seen by the analyst as comparable or a combination of 
the two methods. The result of this fundamental valuation is adjusted 
to reflect the analyst’s views on the likely course of investor 
sentiment. Whichever valuation method is used there is a significant 
risk that the target price will not be achieved within the expected 
timeframe. Risk factors include unforeseen changes in competitive 
pressures or in the level of demand for the company’s products. 
Such demand variations may result from changes in technology, in 
the overall level of economic activity or, in some cases, from 
changes in social values. Valuations may also be affected by 
changes in taxation, in exchange rates, in the capital market 
sentiment and in regulatory provisions. Investment in overseas 
markets and instruments such as ADRs can result in increased risk 
from factors such as exchange rates, exchange controls, taxation, 
political, economic and social conditions. 
 
All market prices within this publication are closing prices of the 
previous trading day (unless otherwise mentioned within the 
publication). 
Detailed information about the valuation and methodology of 
investment research by the Erste Group Bank AG is provided under 
the following link: 
https://www.erstegroup.com/legal/Bewertungsmethoden_and_Valuat
ions.pdf 
 
Planned frequency of updates 
Target prices for individual stocks are meant to be 12 month target 
prices, starting from the date of the publication. Target prices and 
recommendations are reviewed usually upon release of quarterly 
reports, or whenever circumstances require.  
 
Periodical publications are identified by their respective product 
name and indicate update frequency as such (e.g. Quarterly). 
Recommendations mentioned within these publications are updated 
in an according frequency, unless otherwise mentioned (e.g. a 12M 
TP is not updated on a monthly base, even when mentioned in 
summarizing monthly/quarterly product). 
 
If a recommendation change has been made in this publication, 
please see the following link for a detailed overview of the previous 
recommendation(s): 
https://www.erstegroup.com/en/research/research-legal 
 
  

https://www.erstegroup.com/content/dam/at/eh/www_erstegroup_com/en/research/documents/legal/Bewertungsmethoden_and_Valuations.pdf
https://www.erstegroup.com/content/dam/at/eh/www_erstegroup_com/en/research/documents/legal/Bewertungsmethoden_and_Valuations.pdf
https://www.erstegroup.com/en/research/research-legal
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Links 
 
Erste Group may provide hyperlinks to websites of entities mentioned in this document, however the 
inclusion of a link does not imply that Erste Group endorses, recommends or approves any material on 
the linked page or accessible from it. Erste Group does not accept responsibility whatsoever for any 
such material, including in particular the completeness and accuracy, nor for any consequences of its 
use. 
 
Additional notes to readers in the following countries: 
 
Austria: Erste Group Bank AG is registered in the Commercial Register at Commercial Court Vienna 
under the number FN 33209m. Erste Group Bank AG is authorized and regulated by the European 
Central Bank (ECB) (Sonnemannstraße 22, D-60314 Frankfurt am Main, Germany) and by the Austrian 
Financial Market Authority (FMA) (Otto-Wagner Platz 5, A-1090, Vienna, Austria). 
 
Germany: Erste Group Bank AG is authorised for the conduct of investment business in Germany by the 
Austrian Financial Market Authority (FMA) and subject to limited regulation by the Bundesanstalt für 
Finanzdienstleistungsaufsicht (BaFin). 
 
United Kingdom (UK): Erste Group Bank AG is regulated for the conduct of investment business in the 
UK by the Financial Conduct Authority and the Prudential Regulation Authority. This document is 
directed exclusively to eligible counterparties and professional clients. It is not directed to retail clients. 
No persons other than an eligible counterparty or a professional client should read or rely on any 
information in this document. Erste Group Bank AG does not deal for or advise or otherwise offer any 
investment services to retail clients. 
 
Czech Republic: Česká spořitelna, a.s. is regulated for the conduct of investment activities in Czech 
Republic by the Czech National Bank (CNB). 
 
Croatia: Erste Bank Croatia is regulated for the conduct of investment activities in Croatia by the 
Croatian Financial Services Supervisory Agency (HANFA). 
 
Hungary: Erste Bank Hungary ZRT. And Erste Investment Hungary Ltd. Are regulated for the conduct of 
investment activities in Hungary by the Hungarian Financial Supervisory Authority (PSZAF). 
 
Serbia: Erste Group Bank AG is regulated for the conduct of investment activities in Serbia by the 
Securities Commission of the Republic of Serbia (SCRS). 
 
Romania: Banka Comerciala Romana is regulated for the conduct of investment activities in Romania by 
the Romanian National Securities Commission (CNVM). 
 
Poland: Erste Securities Polska S.A. is regulated for the conduct of investment activities in Poland by the 
Polish Financial Supervision Authority (PFSA). 
 
Slovakia: Slovenská sporiteľňa, a.s. is regulated for the conduct of investment activities in Slovakia by 
the National Bank of Slovakia (NBS). 
 
Switzerland: This research report does not constitute a prospectus or similar communication in 
connection with an offering or listing of securities as defined in Articles 652a, 752 and 1156 of the Swiss 
Code of Obligation and the listing rules of the SWX Swiss Exchange.  
 
Hong Kong: This document may only be received in Hong Kong by ‘professional investors’ within the 
meaning of Schedule 1 of the Securities and Futures Ordinance (Cap.571) of Hong Kong and any rules 
made there under. 
 
© Erste Group Bank AG and Erste Securities Polska S.A. 2025. All rights reserved. 
 

http://dict.leo.org/ende?lp=ende&p=DOKJAA&search=Czech&trestr=0x401
http://dict.leo.org/ende?lp=ende&p=DOKJAA&search=Republic&trestr=0x401
http://dict.leo.org/ende?lp=ende&p=DOKJAA&search=Czech&trestr=0x401
http://dict.leo.org/ende?lp=ende&p=DOKJAA&search=Republic&trestr=0x401
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Published by: 
 
Erste Securities Polska S.A. 
Research Department 
00-103 Warsaw, Królewska Street 16 
Head Office: Warsaw 
Commercial Register: KRS No. 0000065121 
District Court for the Capital City of Warsaw, 12th Commercial Division 
Erste Securities Polska S.A. Homepage: www.esp.pl  
 
and 
 
Erste Group Bank AG 
Group Research 
1100 Vienna, Austria, Am Belvedere 1 
Head Office: Vienna 
Commercial Register No: FN 33209m 
Commercial Court of Vienna 
Erste Group Homepage: www.erstegroup.com 
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