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ABSTRAKT

Tato bakalaiska prace se zabyva ekonomickou analyzou, ktera ma zachytit v jaké situaci se
nachazela vybrana spole¢nost pied globalni pandemii COVID — 19 a jak tato pandemie
ovlivnila danou spole¢nost v aspektech ekonomickych ukazateld, jako jsou naptiklad zmény
v nékladech, cashflow a dal$i. Prvni, teoretickd Cast se zabyva popisem zékladnich
informaci, tykajicich se pojmii ekonomicka analyza, jeji rozd€leni, finan¢ni analyza a jaké
ucetni vykazy vyuziva, analyza SWOT ukazujici v ¢em podnik strada, v ¢em prospiva a na
co by se mé¢la zaméfit, makroekonomicka analyza PEST, kde je shrnuto, jaké faktory mimo
podnik jej nejvice ovliviiuji a nakonec Porterova analyza péti sil. Druhd, prakticka ¢ast se
zabyva realizaci téchto analyz, kde budou porovnéany vysledky z minulych let pfed COVID
pandemii a jak se dané vysledky vyvijely béhem této pandemie a pomoci téchto vysledkt je

v zavéru formulovan plan, jak by firma méla jednat a jaké kroky by mohla podstoupit.

Kli¢ova slova: ekonomicka analyza, finan¢ni Analyza, u¢etni vykaz, budouci plan vyvoje.

ABSTRACT

The following bachelor thesis deals with the term economic analysis, which captures the
situation, in which the company was before and during the global COVID pandemic and
how it changed the selected company in terms of economic indicators such as the changes
in costs, cashflow and more.

The first, theoretical part focuses on the description of the basic information surrounding the
subjects of economic analysis, its division, financial analysis, which financial statements it
uses, the SWOT analysis showing what the company lacks, in what it thrives and what it
needs to focus on, the PEST analysis, analyzing what outside factors influence the company
the most and Porter’s Five Forces Analysis. The second, practical part is the realization of
these analyses, where results from the previous years and the present COVID stricken years
are being compared to one another. These results are then used to formulate a plan of how

the company should act and which steps it should take.

Keywords: Economic Analysis, Financial Analysis, Financial Statement, Future

Development Plans.
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INTRODUCTION

The global phenomenon that the COVID virus was and its subsequent pandemic resulted in
many businesses considering dramatic changes to prevent them from ceasing to exist. It is
important to evaluate the financial health of the company, the opportunities and threats
which undermine the decision-making process to conclude what should be done.

The goal of this Bachelor’s Thesis is to make an economic analysis which consists of the
financial analysis and other analyses such as the SWOT analysis, PEST analysis and Porter’s
five forces analysis.

The Thesis consists of two parts, the first one being the theoretical part which focuses on the
basic information surrounding the economic analysis, that being the application and what
types of economic analyses exist. Next is the introduction to financial analysis, its users and
sources of this analysis. This part also consists of its indicators, that being the absolute
indicators, ratio indicators and subtractive indicators. Last chapter from the theoretical part
describes the basic information about the SWOT, PEST and Porter’s analyses. The practical
part starts with the description of the company and its history before the COVID pandemic
and then is followed by the description of the financial statements, the calculation of the
financial analysis indicators. The next part of the analysis is the evaluation of the SWOT,
PEST and Porter’s Analysis. The last part of the practical part summarizes the situation the
company is in as well as some proposed recommendations which the company may find

useful for its future development plan.
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I. THEORY
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1 ECONOMIC ANALYSIS (EA)

Economic analysis is, in general, a rather broad term that has many definitions, from which
none of them can describe this topic appropriately.

Synek’s definition could be translated and interpreted as the observation of a selected
economical unit, the decomposition into its partial components, their in-depth investigation
and evaluation to find ways of improving those partial components and its subsequent
composition into an improved unit with a goal to improve its functionality and to boost its
performance. (Synek, 2003, p. 7)

Another definition done by Fleisher and Bensoussan states that an economic analysis is de-
scribed as a professional method for the application of scientific and non-scientific
procedures by which an individual interprets data and information to ensure reliable
knowledge and recommendations for decision making. (Fleisher & Bensoussan, 2015, p. 7)
Overall, the term economic analysis can be interpreted as a process focused on a specific
unit where measurements are carried out to provide results which are then used as a
foundation for the units’ subsequent decision making.

When it comes to the unit that is being analyzed, Synek states that the unit does not have to
be just the business itself, but it can also contain its overall results, business activities or a
selected group of its parts. The variety of people who receive the results of this analysis
range from its employees to the leading authorities running the company or even the tax

office. (Synek, 2009, p. 152)

1.1 Types of economic Analyses

The most common types of economic analyses are the cost-benefit, the cost-effective, cost-
utility, and the cost-minimalization analyses. All of these analyses are found not just in the
economic sphere but also in spheres such as health care and every-day aspects of life.
Because this Bachelor’s Thesis focuses mostly on the monetary aspects of the selected
business unit, the cost-benefit analysis is going to be the most significant type of an economic
analysis out of these 4, though the remaining two are going to be discussed anyway, but not

in such detail.

1.1.1 Cost — Benefit Analysis (CBA)
The cost-benefit analysis can be defined as a company’s (business unit’s) method of
approach to decision making by comparing the costs and benefits that might come from the

decision or action that is being analysed. Richard Layard states: “If we have to decide
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whether to do A or not, the rule is: Do A if the benefits exceed those of the next best

alternative course of action and not otherwise. (Layard & Glaister, 1994, p. 1)

1.1.2 Cost — Effective Analysis (CEA)

The purpose of this analysis is to provide a method of choosing the right alternative, that is
able to find the intended result in the most parsimonious way possible. This analysis
evaluates in a way that the costs are compared to the outcomes of the processes involved in

natural units (what effect has been achieved). (Levin, 2001, p. 1)

1.1.3 Cost — Minimalization Analysis (CMA)

CMA is an analysis method that operates on a principle that if two experiments have the
same or similar result, then the experiment with the lower cost is the more appropriate one.
Compared to the other types of analyses, CMA is considered to be the least employed among
them, some authors such as Andrew H. Briggs even claim that CMA is a dead analysis

because of its lack of usage. (Briggs, 2001, p. 179)

1.1.4 Cost — Utility Analysis (CUA)
“Cost-utility analysis is a form of economic evaluation in which the outcomes of alternative
procedures or pro-grammes are expressed in terms of a single, ‘utility-based’ unit of

measurement.” (Robinson, 1993, p. 1)
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2  FINANCIAL ANALYSIS

A financial analysis (FA), in relation to an economic analysis (EA), can be described as a
level below EA, specifically, its more direct and it is not such a broad term. And even though
it is more specific than EA, there are still many general definitions surrounding this term.
Robinson defines FA as a systematic analysis of collected data that is included in financial
statements and its goal is to prepare documentation for further decision making in the
company. (Robinson, 2015, p. 3).

Ruackova’s definition of this term can be translated as a systematic analysis of collected data
which are contained mainly in financial statements. FAs include the evaluation of the
company’s past, present and the predictions surrounding future financial conditions.
(Ruckova, 2015, p. 9)

Synek’s definition on the matter could be interpreted as the following: the monitoring of a
specific economic subject, whose detailed examination and evaluation should improve the
subject’s functioning and production. (Synek, 2009, p. 301)

The financial analysis helps with these decisions by focusing on key indicators in a business
that will improve its future performance by extracting information from the financial
statements. (Bragg, 2017, p. 3)

A company needs to evaluate its financial situation as this can deliver very important
information such as the profitability of the company — whether it is profitable or at a loss,
this indicates the company’s financial health.

Another important purpose of this analysis is that it serves as a type of forecast for the future
development of the company. (Knapkova, 2017, p. 43) As the financial analysis focuses on
the past but also on the present from which the results serve as a basis for future predictions.
It does not matter if the results are either positive or negative, these parameters will

eventually lead to further decisions on what steps should be made.

2.1 Users

Financial analysis is used by many entities which are divided into 2 categories — external

and internal users.

2.1.1 External Users
External users can be defined as a group of people who are not directly working in the

company — the analysis is conducted by state officials, banks, the competitors, investors, etc.
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Its defining features are that the analysis is based on the public knowledge that the company
has made access to, such as the balance sheet or the profit and loss statement.

Investors use this kind of analysis as a deciding factor in decisions surrounding potential
investments as well as means of evaluation of investments that have already been done.
State officials use this analysis to do statistical research on the company’s taxes, a task which
they overlook.

When it comes to the banks’ involvement in this analysis, their main goal is to get a detailed
review of how much risk is involved in the loans they provide to their “customers” — this
term is called solvency. Another term which is important for banks is liquidity — the ability

to make physical assets into money.

2.1.2 Internal Users

The internal financial analysis is conducted by people who are directly involved in the
company’s activities — those being usually employees or managers.

Since they have access to all information about the financial state of the company, the
managers’ involvement in this analysis is very important since the overall knowledge of the
different parts of how the company is doing financially is crucial in realising what decisions
have to be made.

Holeckova states that the knowledge of the company’s financial situation helps them to make
the right decision when ensuring financial resources and optimal property structure, when
distributing their profit, and during other operations. (Holeckova 2008, p. 16—17)

Owners for example are also a part of the internal users of this analysis, as it provides
information whether the company has an adequate return of money.

The analysis also plays a huge factor in the lives of the company’s employees, as having this
kind of knowledge allows them to know how the company is doing and what kind of effect
is the company’s situation going to have on their lives — improving work conditions or

having their salaries increased etc.

2.2 Sources of financial analysis

The main source of information for analysis are the following two statements.

2.2.1 Balance Sheet
The balance sheet provides the users with an overview how assets, liabilities and shareholder
equity look like at a certain point in time, where both of these terms include a number of

items which display the overall value at that point.
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In terms of accounting, the balance sheet consists of 3 parts which have the following
relation: Assets = Liabilities + Shareholders’ Equity, this relation is called the balance sheet
equation. Assets (in Czech: Aktiva) are described by Friedlob as resources which are under
legal control of the company. (Friedlob, 2003, p. 13)

When it comes to the basic attributes of this particular entry — they can be divided into
multiple groups, such as tangible and intangible assets as well as current and fixed assets.
Fixed assets are assets that are in the control of the company that have their utility value
lasting longer than a year (excluding debts), they are divided into tangible assets, such as
premises, land, machines, or rare items such as paintings. Intangible assets do not have a
form that can be physically touched — those are for example licenses, software or the results
of research. Compared to current assets, fixed assets also get “depreciated” — which is the
process of reducing the value of a fixed asset.

Current assets are different in terms of their utility value, as their life is shorter than a year,
as opposed to fixed assets, current assets can be converted into money much more easily.
This includes the money put in the cash register or in the transaction account, products that
the company makes as well as the things involved in the process of making these products —
raw materials, supplies, semi-finished products or wherewithal (the amount of money that
the company holds). Much to the contradiction of this definitions, debts, which can last
longer than a year are also considered current assets.

One last group are the prepaid costs and other assets as those are resources that have been
paid for but not consumed yet such as prepaid rent, supplies etc. (Friedlob, 2003, p. 13)
The other part of the balance sheet consists of liabilities and shareholder equity (in Czech:
Pasiva). As mentioned in the balance sheet equation, this part needs to have the same amount
of financial resources as the left side (Assets). These two parts can be simply explained as
sources of those assets and are provided either by other creditors (L) or the owner’s equity.
The simplest definition of shareholder equity (SE) can be derived from the already
mentioned formula (or relation) of the three items (assets, liabilities and equity) — SE is the
total assets minus the total liabilities. SE includes the registered capital, which is the total
amount of capital the owners have control over, which excludes the total amount of
liabilities, the retained earnings — earnings which haven’t been distributed yet and other

items revolving around shares.
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2.2.2 Profit and Loss Statement

The Profit and Loss Statement, also known as the Income Statement in the USA, provides
its users with the overview of the net income — the difference between the profit and costs.
More specifically, it shows the difference between the profit made in that particular season
and the costs that have been used for that revenue to happen.

White’s approach to the definition is that it reports on the company’s performance, which is
the result of its operating activities where it explains some of the changes of assets, liabilities
and equity between the consecutive dates of the balance sheet. (White, 2003, p. 15)
Revenue (or profit) according to Vochozka can be interpreted as money which the company
obtained from all their business activities in one particular season regardless of whether debit
has taken place. (Vochozka, 2011, p. 18)

White & Co. define the revenue in the income statement as inflows from an entity from
delivering or producing goods, rendering services and other activities that constitute the
entity’s ongoing major or central operations. (White, 2003, p. 15)

Costs on the other hand are defined by Vochozka as sums of cash which the company has
used to obtain the revenue that season. (Vochozka, 2011, p. 18)

When it comes to the structure of the income statement, it is important to note that these
items are divided into the following groups — operating costs and revenue, financial costs
and revenue, and then the last - extra costs and revenue.

Operating costs (also known as COGS — Costs of Goods Sold) are costs involved in the daily
activities of the company, as they can be described as the costs that have to be paid so that
the company gets revenue from its main activities where probably the most prominent part
1s the sales revenue, which is the revenue gained from selling their goods and services. When
it comes to the operating costs, they mostly consist of wages (or salaries, which are paid per
period — fixed payment, whereas wages are influenced by the number of hours the person
has spent working — its time dependent).

When the operating costs are subtracted from the operating revenue, the result is the
operating income (OI) which is also known as EBIT (earnings before interest and taxes).
There is also a term that is very similar but there are certain differences between these, and
that term is the Gross Profit, which is the revenue from the goods sold minus the costs
involved in the making of these goods.

Financial revenue is closely related to the investment aspect of the company, such as

obtaining dividends, selling of shares etc.



TBU in Zlin, Faculty of Humanities 18

Net profit or net loss is calculated when all costs are subtracted from all the revenue. Net
profit occurs when the revenue is still higher than the costs and net loss occurs when the
costs exceed the overall revenue. Net income is also called EAT, which means earnings after
taxes, and this is the final form where every expense is subtracted from the profit with the

additional subtraction of taxes.

2.2.3 Cashflow Statement

The cashflow statement answers the question how much money the company has earned and
how they used that money afterwards. (Rackova, 2019, 118). It basically shows how the
inflows and outflows of the company look like, monitoring the income and expenses of the
company, as well as the reasons why these figures have changed. (Vochozka, 2011, 19)
Compared to the income statement, the cashflow depicts the realistic financial situation of
the company. (Rtuckova, 2019, 118)

About the structure of the cashflow statement, it consists of 3 parts — operating activities,
investing activities and financial activities. (Fraser 2016, 179)

The operating cashflow is focuses on the company’s main activities, investing activities are
related to investing such as investing into a property, plant etc. Financial activites focus on

equity and liabilities. (Synek, 2010, p. 281 - 283)

2.3 Indicators

2.3.1 Absolute indicators
Absolute indicators are the type of indicators which can be used directly from the financial

statements. It consists of two major parts — the horizontal and vertical analysis.

Horizontal Analysis

The horizontal analysis is the comparison of different financial items from the current period
and the items from the previous periods. It is also known as the Trend Analysis. Its basic

formula according to Vochozka is as follows:

_ B
B(t-1)

According to Vochozka, this formula reflects the development of the item in relation to its

previous period. (Vochozka, 2011, p. 21)
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Vertical Analysis

This type of analysis shows how different items relate to other items — it shows the
percentage of one item to another, which is called the base figure. Vochozka states that in
terms of the balance sheet, the base figure consists of all its items. First, it is important to

analyse the base figure and afterwards, compare it to other items. (Vochozka, 2011, p. 21).

2.3.2 Ratio Indicators

Ratio indicators provide their users with informational statistics surrounding the
profitability, the liquidity, the solvency and the efficiency of the company. These indicators
work with ratios — expressing numerical relationships between the variables they work with.

The results of these ratios are expressed in percentages.

Profitability Ratios

Profitability ratios measure the ability to achieve profit (or returns) through the usage of its
invested capital. To measure the profitability ratios, different variations of the profit need to
be measured, this includes EAT (Earnings after Taxes), EBT (Earnings before Taxes), EBIT
(Earnings before Interest and Taxes), and EBITDA (Earnings before Interest Taxes,
Depreciations and Amortization). The most frequently used profitability indicators are the
return on assets, equity and sales.

Return on Assets (also known as ROA) expresses the overall effectiveness of the company
but also its ability to make money or its production power. (Rickova, 2019, p. 234).

The ROA formula is the following:

EBT
Assets

ROA =

Return on Equity (ROE) is the measurement of profitability of the invested capital by the
shareholders or the owners of that particular company. (Rickova, 2019, p. 240)

ROE is the result of EAT divided by the equity:

EAT
ROE = ,
Equity

Return on Sales (ROS) is the ratio between earnings after taxes and the overall sales the

company achieved during a certain time period.

EAT
Sales

ROS =
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Liquidity Ratios

First, the term liquidity must be defined. It is the ability of the company to pay off debts in
time. Liquidity is closely connected to the fact that without it, the company is unable to
utilize opportunities of profit. According to Rickova, company owners usually prefer low
amounts of liquidity, whereas in terms of management, lower than average liquidity might
result in major problems of the company such as the decrease of profit, loss of control and
more. (Rickova, 2019, 214)

The most frequently used liquidity ratios are the current ratio, quick ratio and cash ratio.
Current Ratio

Current ratio shows the ratio of how many units of current assets cover one unit of current

liabilities of the company.

Current assets

Current Ratio = ———
Current liabilities

The adequate result should be around 1,5 — 2,5 units of CA for one CL unit.

Quick Ratio

When it comes to the quick ratio, Vochozka argues that this ratio shows a more accurate
depiction of how the company is able to cover its current liabilities. (Vochozka, 2011, 23)
The formula is very similar to the Current ratio but is modified with the subtraction of

inventory from the current assets item.

Current assets—Inventory

Quick Ratio =

Current liabilities

The recommended result should be around 1 — 1,5.

Cash Ratio

Cash ratio is the ability to pay off its liabilities through the usage of cash only. Cash can be
obtained from its cash register, current account and other types of accounts. (Rtickova, 2019,

p. 219)

Cash
Current Liabilities

Cash Ratio =

Its ideal result should be in a rage from 0.2 to 0.5.

Activity Ratios

Also referred to as efficiency ratios, these ratios measure the ability to use the items the
company has invested into. They work with different kinds of assets, which are then
measured together with net sales, revenue, and other items. (Vochozka, 2011, p. 24). They
are also closely related to the profitability of the company. (Rickova, 2019, p. 281)

Total assets turnover
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This result of this measurement should be as high as possible, the minimum result should be

equal to 1. Its formula is the following:

sales

Total assets turnover = ———
total assets

To see how many days it takes for the assets to turn over, there is a modified formula for

that:

Total assets
———x 365

sales

Inventory turnover

This ratio measures how many times the inventory items are sold and stored again in a
particular period. Just like the previous ratio, the bigger the number, the better.

Its formula is the following:

sales
Inventory turnover = ———
inventory

There is also a modified version of this formula which focuses on the time the item spends

in the inventory form. The formula looks like this:

Inventor
TR X 365

Sales

Accounts receivable turnover

Accounts receivable turnover focuses on how many days it takes for a receivable to get paid

back from its customers.

Avarage accounts receivable

x 365

Accounts receivable turnover =
net sales

Accounts payable turnover

This measurement is very similar to the accounts receivable turnover. It shows how many
days it takes for the company to pay its accounts payable or basically, what they owe to

somebody.

Avarage accounts payable

x 365

Accounts payable turnover =
net sales

Solvency Ratios

The solvency ratio shows how much liabilities the company uses to finance its assets. There
are many reasons why businesses use debt — the most prominent one being the fact that using
only the company’s own equity decreases the value of its overall rentability, so it is important
to find the right capital structure — the balance between equity and liabilities (Rackova, 2019,
p. 259)

Debt ratio

The basic solvency ratio measures the ratio between the overall liabilities and the total assets.
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. Total liabilities
Debt ratio = ———8M88—

total assets

Equity ratio

This ratio shows the ratio between the total equity of the company and the total assets. This
ratio is often paired with debt ratio and the result of the sum of these two ratios is always 1.

(Rackovd, 2019, 259)

. . Total equit
Equity ratio = —1

total assets

Debt-to-equity ratio

The debt-to-equity ratio should be in a ratio of 1:1 but with financial risks being taken into
consideration, it is recommended to have 40% of debt to 60% of equity. (Vochozka, 2011,
p. 27)

. . Total liabilities
Debt to equity ratio = —————
total equity

Interest coverage ratio

This ratio shows how much larger are the earnings before interest and taxes compared to the

interest costs.

EBIT

Interest coverage ratio = ———
interest costs

2.3.3 Subtractive Indicators

The most important subtractive indicator is the Net Working Capital (NWC for short). As
the name implies, the result of these indicators is a subtraction from something. In this case,
the NWC is the result of the subtracting the current liabilities from the current assets of the
company.

NWC = Current Assets — Current Liabilities

In order for the company to have an adequate level of liquidity, the NWC needs to have its
result as high as possible. (Pavelkova, 2017, p. 354). If the NWC is set right, then the
Working Capital should change in relation with the overall sales of the company. (Vochozka,

2011, p. 22)
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3 SWOT, PEST ANALYSIS AND PORTER’S FIVE FORCES
ANALYSIS

3.1 SWOT Analysis

SWOT analysis is defined as an analysis that is used for strategic planning through the use
of determining what factors are crucial to the company, these factors are divided into the
internal and external factors. (Kotler 2007, p. 97)

S stands for Strengths of the company — what makes them better than their competitors. W
stands for Weaknesses, meaning what the company is lacking and should be focusing on
making it better. (Sharp, 2013, 450)

S and W are the “internal” part of the analysis as it is something the company itself can
influence, whereas the other two letters stand for Opportunities and Threats. Both are
something that the company cannot really influence by itself as it is outside of the company’s
control. When it comes to the visual aspect of the SWOT Analysis — it consists of 4 quadrants
(a 2x2 matrix). The upper part of this matrix is reserved for the internal factors, that being
the strengths and weaknesses. The lower part consists of the external factors, opportunities
and threats.

Leigh defines its roles as the following: “The intention of SWOT is to identify those internal
strengths and external opportunities that an organization can leverage to accomplish its
objectives, while also seeking to mitigate internal weaknesses and external threats”. (Leigh,

2006, p. 1089)

3.2 PEST Analysis

PEST stands for Politic, Economic, Social and Technological and is an analysis that weighs
up how these different environmental factors influence the position of the company. There
is a relation between PEST and the SWOT analysis as they can be combined to have more

detailed research on the outer effects on the company.

3.2.1 Political-legal Factors

This factor describes how government policies and decisions affect the environment
comprising of laws, regulations and policies to protect these businesses and consumers
(Lamb, 2018, p. 53). and how they influence the company specifically, including a variety
of sectors such as strategic planning, fiscal policies or licensing of new products. (Bonnici,

2014, p. 2)
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3.2.2 Economic Factors

The economic factor focuses on topics such as inflation, employment rate and more and how
they affect the company. These factors have a close relation to the political aspects as the
state has the ability to influence these topics to a certain degree. It is also important to
mention that ways of how people spend their money might differ, so monitoring the market

is also vital. (Karli¢ek, 2018, p. 67)

3.2.3 Social Factors

Social factors can be summarized as things that are trending (trends for short) or benefits
society the most, such as what the majority of the customers consumes or demands, including
the type of product, the norms surrounding its creation etc. “The monitoring of trends enables
a firm to reposition its products or services to fit the changing expectations of customers.”
(Bonnici, 2014, p. 4) Examples of social trends include lifestyle, religion or advertisement

strategies, all of them are connected to the economic factors.

3.2.4 Technological Factors

These factors focus mostly on the technology the company is able to use. Due to the fact that
new technologies are being invented, some technologies are becoming obsolete, thus rapidly
transforming the demand and supply of certain products and services. (Baines, 2013, p. 42)
A very important part of these factors has become communication through internet and social

media.

3.3 Porter’s Five Forces Analysis

The purpose of this analysis is to get insight into the performances of the particular industry
and the company itself. Porter uses five forces or better known as frameworks to identify its
current position on the market, thus making an effort to improve the said position in the
environment. (Magretta, 2012, p. 15)

The already mentioned five forces are the following:

3.3.1 The Bargaining Power of Buyers

The power of buyers is the impact the customers have on an industry, the bigger the buyer
power is the more it suits the model where there are more suppliers for one buyer. (Doyle,
2011, 173) The influential factors are for example the prices sensitivity, size of orders or the

number of customers. (Hill, 2013, 54)
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3.3.2 The Bargaining Power of Suppliers

Suppliers use their bargaining power to negotiate leverage to charge higher prices or to get
more favourable terms. (Magretta, 2012, p. 43)

Their bargaining power is influenced by the number of customers they serve — the bigger the
number of customers, the stronger bargaining power the suppliers have. Factors for their
success include the number of suppliers on the market, the uniqueness of their service and

the ability to substitute their products. (Hill, 2013, p. 54)

3.3.3 The Competitive Rivalry

Magretta (2012, p. 82) describes that the competitive rivalry is a process of working against
the ability to maintain differences in relative price and relative cost at its core. Companies
use many strategies to stay ahead of their competition. These strategies may include the
betterment of communication between the company and its customers, the decrease in prices,

or using more advanced materials for better quality products.

3.3.4 The Threat of New Entrants
This force is connected closely to the competitive rivalry as the entrance of new products
and companies changes the competition in the industry. This threat could be minimalized by

barriers, which include government policies such as laws, new technology, patents etc. (Hill,

2013, p. 54)

3.3.5 The Threat of New Substitute Products

Magretta (2012, p. 180) defines a substitute as a product from another category that the
customer might choose over the initial product to satisfy their wants and needs that the initial
product serves. Magretta also states that one example could be telephones substituting wrist

watches as they also display time.
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4 DESCRIPTION OF THE COMPANY

The company on which the analysis is made is a limited liability company located in the
Vysoc¢ina region and works in the shoe-making industry specialized for children and youths.
More specifically it focuses on the creation (including the import of materials from which
they are made), selling, packaging, and delivering of said goods. It offers a large variety of

different types of kid shoes.

4.1 History of the company before the year 2018

The company was created in December 1992 and production began in January 1993 as a
limited liability company. Throughout its existence it is important to follow a metric which
will not be the subject in the following analyses — the production capacity over time, as it
shows how different parts of its history influenced the company before the year 2018, from
which the analysis is mostly focusing. Until the year 1998 the production capacity was rising
rapidly but after that, it started to decline steadily, result of larger, corporate companies
entering the market. The year 2008 didn’t have much of an impact on the firm’s existence
as it only affected one of its major customers — Bat’a where the company sold 50 000 of its
products less than in the previous year (approximately 20% of its total capacity). Apart from
that, the company recovered in less than 4 months. Another influential year was 2016 during
which the economy had a low inflation rate, electronic evidence was introduced, which
greatly affected the activities of the retail sector and the decrease in numbers of physical
entities on the market. Overall, the company performed rather well during that period still,
managing to reach very good results in terms of cash-flow. The year 2018 was by far the
best in terms of cashflow in the last decade. The upcoming chapters show the financial

statements from the year 2018 — 2021.
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S ECONOMIC ANALYSIS

5.1 The Company’s Financial Statements

These financial statements are used for evaluation of the company’s health between the years
2018 and 2021. It is worth noting that they are abbreviated and thus do not display all of the
information. In terms of structure, the first period that is being evaluated is the years 2018 —
2019. Afterwards, the “COVID years” are being examined separately from the previous
period to emphasize their differences better. The numbers displayed in these financial

statements are in thousands of CZK.

5.1.1 The Balance Sheet

The balance sheet focuses on the period before COVID and during COVID (2018 - 2021).
It is worth noting that the following balance sheet is abbreviated into a table because the
overall balance sheet is very long.

Here are the following BS from the aforementioned period where the tables are divided into

assets, liabilities and equity:

Assets 2018 2019 2020 2021
Fixed assets 9,064 9,064 8,985 9,630
Tangible assets 2,081 2,081 2,002 2,647
Financial assets 6,983 6,983 6,983 6,983
Current assets 14,581 14,647 16,877 14,139
Supplies 4,611 6,567 7,939 9,706
Materials 1,370 2,104 3,490 3,525
Receivables 2,244 2,277 6,189 1,896
Wherewithal (Cash) 7,726 5,803 2,749 2,537
Total 23,645 23,711 25,862 27,294

Table 1: Assets
In comparison, assets from the year 2019 stood the same as in the previous year in general
as well as fixed assets which have not changed in this 2-year period, thus there is no
difference in numbers between the years 2018 and 2019 in terms of financial and tangible
assets.
Moving on to the current assets, this is the part that changed to some degree, where there
was an increase of 0,45%. There was an increase in supplies in 2019 by 42,42% compared

to 2018 as well as in materials and receivables, that being 53,58% and 1,47%. The only
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current asset item that decreased compared to 2018 was the wherewithal item, which
decreased by 24,89%.

To explain the reasons why there have been changes like this in the current assets section, it
is important to look at the factors behind these numbers. The large increase in materials and
supplies is the result of the company’s decision to enlarge its production in Ukraine in 2019,
where the owner decided to start cooperation in the western part of the country to produce
more parts (that being needlework) for a cheaper price as the cost of labour is significantly
lower than in the Czech Republic. This move did not work as new tariffs were introduced in
Ukraine that year, which the overseer decided not to pay, thus making the move to Ukraine
impossible. This is why the wherewithal was also much smaller than in the previous year as
the money was spent on resources which would have been used in Ukraine. In terms of
receivables, the increase was due to the company’s deals with supermarkets such as Bat’a or
Prior, which have a tendency to pay these receivables after a few months.

Moving on to the pandemic years, fixed assets decreased in 2020 by 0.87% compared to
2019, more specifically there were no changes in the financial assets but tangible assets
decreased by 3.8% which is not that important in that situation as it was caused by
depreciation. What is more important is that current assets increased that year by 15.22%,
where supplies increased by 20.89%, materials by 65.87%, receivables had risen by 171.8%
that year while wherewithal reached just 47.37% of its value from 2019. Receivables
increased due to the market as well as the company stabilizing, because demand increased
in the middle of the pandemic. Wherewithal decreased because the money was put into
supplies and materials, for that reason it decreased substantially while supplies and materials
increased because of it. To summarize this period, it is marked by the decrease of cashflow
and the accumulation of supplies.

In 2021, fixed assets increased by 7.18% compared to 2020. Tangible assets had its most
prominent fluctuation that year — by 32.22% because the company decided to buy a new car
to deliver its goods to customers. Financial assets stood the same.

Current assets had been lowered substantially that year, with its value being the lowest in
the examined period — decreasing by 16.22%. Materials and supplies reached the highest
values that year in comparison to the previous years — supplies going up by 22.26% due to
the company predicting an increase in sales of these supplies thus increasing the supply -
though this came out to be a false prediction. Materials had a much more subtle progression
with 1%, caused by the decrease of production. Receivables reached only 30.63% ofits value

from 2020 as most of these receivables have been paid and wherewithal dropped by 7.71%
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as the company tried to minimalize the costs of materials and supplies. It isn’t much but still
much lower than the pre-COVID period that was being examined. Overall, assets increased
by 5.54% in 2021.

The following table shows liabilities combined with equity:

Item 2018 2019 2020 2021
Total Liabilities 23,663 | 23,718 | 25,867 23,794
Equity 20,572 {20,610 | 22,462 21,566
Registered capital 3,468 3,468 3,468 3,468
Capital funds 96 96 96 96
Funds from profit 362 362 362 362
Retained Earnings 16,646 | 16,684 | 18,536 17,036
Profit/Loss — Current year | +1,269 | +38 +1,853 +604
(+/-)

Liabilities — short term | 3,091 3,108 3,405 2,227
liabilities

Table 2: Liabilities and Equity

Unlike the numbers in Table 1, there aren’t many changes in this table. Registered capital
stood on the same value in 2019 as in 2018, this is also the case with capital funds and funds
from profit, the only difference in this time table is the Retained earnings, Profit/Loss from
that year and the short-term liabilities where retained earnings have increased in 2019 by
0.23% and liabilities by 0.55%, which is more of a result of natural causes in the economic
environment. (Profit/Loss from the current year shows the difference between retained
earnings in the horizon of the two years which are being compared)

In 2020 the equity increased by 8.99% compared to the previous year, where only the net
profit had a positive difference of 11.1%, caused by the company managing to stay profitable
during this period. This was caused by the increase of prices as the company was forced to
increase them in this period. Short-term liabilities also had risen — by 9.56% as the company
had a liability to pay for materials. Overall, total liabilities had the following development:
it increased by 0.23% in 2019, in 2020 by 9% and decreased by 8% in 2021.

In 2021, equity had decreased by 3.99% due to the net profit being lowered by 8.09%, result

being the overall decrease of production, and because profit shares have been paid, other
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parts did not change. Liabilities also decreased — by 34.6%, all of that being short term
liabilities, caused by the company deciding to lower the budget spent.

The following chart summarizes the changes in equity, liabilities and assets throughout the

period:
Balance sheet statistics
30
25 /
20
15
10
5
0
2018 2019 2020 2021
e Assels e jabilities Equity

Figure 1: Balance sheet statistics chart

In summary, the company has managed to increase all of the three essential parts. The
increase in assets is due to the accumulation of materials and supplies caused by the
unsuccessful move to Ukraine where one of its main factors was also COVID while equity
had risen in 2020 due to the company managing to close out large deals with supermarkets
that agreed to the increase in prices during that period, while the production has been lowered
substantially. Liabilities also increased, mainly short-term liabilities for suppliers of
materials. The year 2021 was not so successful as the previous year as the company was

forced to lower its production yet again, while the material costs have been rising steadily.
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5.1.2 Profit and Loss Statement
The profit and loss statement is divided into two groups — costs and revenues.

The first table shows the costs in the pre-COVID period.

Costs 2018 2019 2020 | 2021
Production consumption 9,664 13,070 | 12,427 | 12,887
Changes in inventory (+/-) -181 -967 +49 -1,731
Personnel costs 6,521 7,766 | 5,792 | 6,268
Operating part adjustments (+/-) -425 -13 +627 | +594
Other operating costs (+/-) +1,127 | +89 +279 | +924
Income tax (+/-) +299 +10 +435 | +115
Total 17,005 | 19,955 | 19,609 | 19,298

Table 3: Costs

Costs have been rather volatile in the pre-COVID period — production consumption
increasing by 35.24%, changes in inventory even reached quintuple the amount from 2018.
Personnel costs had risen by 19.1%, operating part adjustments as well as income tax and
other operating costs had been significantly reduced.

The reason for that being the company’s involvement with the needlework in Ukraine, where
resources were accumulated for that reason. Personnel costs had risen because the company
decided to raise wages of their manual workers. Surprisingly, the pay rise had a rather
negative effect on the production where after it got issued, workers have reportedly gone
down with their productivity, which was one of the reason why the company’s head decided
to invest in the Ukraine project — to have the costs reduced. The changes in inventory are the
result of the company having many products in stock, thus this is reflected in the table, as it
needs to be subtracted from the inventory slot. The changes in the operating part adjustments
are the result of the company not including the depreciation from that year, moving it to the
next year.

In 2020, the company managed to lower its production consumption by 4.92% compared to
the last year due to the management realizing that they have an abundance of supplies while
the market found it increasingly difficult to manage these supplies during the lockdown
period. Changes in inventory had been caused by the unfinished products being finished and
sold afterwards. Personnel costs also had been lowered because the company fired its most
redundant workers who performed poorly — only the most essential workers were still

working there. There were more reasons to this move then just the lowering of personnel
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costs, for example the lowering of risk of spreading the COVID infection in the company,
more illnesses in the production team, etc. Operating part adjustments increased in 2020 due
to depreciation being paid off. Other operating costs changed due to a car being sold. The
reason why the income tax had increased was due to the company selling technology, which
was initially planned to help with the production in Ukraine.

In 2021, production consumption had risen by 3.7% compared to 2020 — reason being the
increase of prices of factors of production, personnel costs had risen by 8.22% due to another
pay rise and the fact that the employees worked more in that year than in 2020. Operating
part adjustments were also related to an asset being depreciated in that year. Other operating
costs are related to the amortised cost of another car. There were no special influences that
contributed to the value of the income tax that year apart from the overall production being
lowered.

This next table shows the revenue from that period:

Revenue 2018 2019 2020 2021
Revenues from products and services 17,775 | 19,972 | 20,116 | 18,385
Other operating revenues (+/-) +628 +74 +1356 | +924

- Revenues from sales of fixed assets | +512 0 +1155 | +669

(+/-)

- Revenues from sales of material +116 0 0 +29

- Other operating revenues (+/-) 0 +74 +201 +226
Other financial revenues (+/-) -12 -22 -18 -11
Total 18,391 | 20,024 | 22,810 | 20,222

Table 4: Revenues

In 2019, the revenue had risen by 8.88% compared to the previous year, its main source from
revenue — that being the revenues from products and services had risen by 12.36% so the
company was doing well in that regard, other operating revenues had dropped compared to
2018, where the company was focusing its materials and fixed assets on the move to Ukraine.
Other financial revenues had decreased by 10 thousand CZK in 2019, result being the foreign
exchange loss — this was also the case in the pandemic period.

In 2020, revenues from products and services increased by 0.72% compared to 2019. That
year the company sold machines that were intended for work in Ukraine — those being the
revenues from sales of fixed assets, the company has also managed to receive subsidies

related to the COVID pandemic as well as the so-called green bonus — revenue from the
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usage of its solar power station. Overall, the revenues increased by 13.91% compared to
2019.

In 2021, revenues from products and services saw a decline by 8.6% in comparison with
2020, result being the lowering of production. The company managed to sell material that
year as well as a car belonging to the company - a fixed asset. The reason for the increase in
other operating revenue by 12.44% was the same as the previous year.

To summarize the pre-COVID period, revenues exceeded costs by 8.15% in 2018 and by
0.35% in 2019 as a result of the company’s focus on moving the needlework to Ukraine. The
pandemic period is then marked by the decrease of production, the increase of supplies,

materials and prices.

Costs and Revenues development 2018 - 2021
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Figure 2: Costs and revenues development in 2018 - 2021
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The following table shows the earnings table in this period:

Item 2018 2019 2020 2021
EBIT 1,575 54 2,295 611
EBT 1,568 48 2,288 603
EAT 1,269 38 1,853 603

Table 5: Earnings

The following table will be used for several ratio indicators in the upcoming chapters, where

EBIT is the most common item in these calculations, as the Ministry of Industry and Trade

provides their results through the use of EBIT. The EAT statistics are the same as the

Profit/Loss item from the current years.

5.1.3 Cashflow Statement

Since the company does not have any official cash flow statement, results from this state-

ment cannot be interpreted.
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6 FINANCIAL ANALYSIS OF THE COMPANY

6.1 Absolute Indicators

Absolute indicators consist of the horizontal and vertical analysis.

6.1.1 Vertical Analysis

The following table shows the proportional value of different items from the assets section

to assets as a whole.

Item 2018 2019 2020 2021
Assets 100% 100% 100% 100%
Fixed assets 38% 38% 34% 41%
Tangible assets 8% 9% 7% 11%
Financial assets 30% 29% 27% 30%
Current assets 62% 62% 66% 59%
Supplies 20% 28% 31% 41%
Materials 6% 9% 14% 15%
Receivables 9% 10% 24% 8%
Wherewithal (Cash) 33% 24% 11% 10%

Table 6: Vertical analysis — assets

Current assets make about 2/3 of the overall assets, ranging from 62% to 66% in the
examined period. Both fixed assets as well as current assets are in a stable position in the
company with minor divergence. The most prominent part of current assets is the supplies
item, where it is steadily rising since the beginning of 2018 from 20% to 41% in 2021. This
shows that the company is continuously storing increasing amounts of this item. Materials
(as a part of the supplies item) have also been going up in this period though this isn’t the
case anymore with receivables, where after 2020, it started declining substantially. Cash has
also been dropping ever since the pandemic started — reaching only 11% and 10% in the
COVID period compared to 33% in 2018. There were not many changes in the fixed assets
section.

In terms of total liabilities, there have not been many changes in this item section as equity
made up most of the company’s total liabilities — ranging from 87% for the most part to 90%
in 2021 where the most noticeable sub-item was the retained earnings, which is in the range
of 70%, which was the case in the pre-pandemic years, and 72% in the pandemic period.

Profit or loss ranged from 1% to 7% in the examined period — 5% in 2018, then the large
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investments into the Ukraine project came, making the profit increase by about 1% from the
previous year, 2020 reached 7% and 2021 reached 2.5%. Registered capital has also gotten
up in 2021, but only by 1%. Liabilities usually reached the value of 13% for the most part
but it dropped to 10% in 2021.

Item 2018 2019 2020 2021
Total Liabilities 100% 100% 100% | 100%
Equity 87% 87% 87% 90%
Registered capital 14% 14% 14% 15%
Capital funds 1% 1% 0% 1%
Funds from profit 2% 2% 1% 2%
Retained earnings 70% 70% 72% 72%
Profit/Loss — Current | 5% 1% 7% 2.5%
year (+/-)

Liabilities — short term | 13% 13% 13% 10%
liabilities

Table 7: Vertical analysis — total liabilities

Moving on to the vertical analysis of the income statement:

Costs 2018 2019 | 2020 | 2021
Production consumption 57% 65% 64% 67%
Changes in inventory (+/-) -1% -5% +1% -9%
Personnel costs 38% 39% 29% 33%
Operating part adjustments (+/-) -2% 0% +3% +3%
Other operating costs(+/-) +6% +1% +1% +5%
Income tax (+/-) +2% 0% +2% +1%
Total 100% | 100% | 100% | 100%

Table 8: Vertical analysis — costs
In terms of costs, production consumption ranges from 57% to 67%, this range shows the
progression of how the costs of production have increased throughout the examined period.
Changes in inventory were mostly in negative ratios, the biggest change being in 2021, where
the changes took 9% of the overall costs. Personnel costs took around 1/3 of the overall
costs, in the pre-COVID period it was slightly bigger but due to the decrease of numbers of

employees, the company was able to lower this ratio in the pandemic years. Operating part
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adjustments had a progression from negative to positive in the examined period, reaching a
value of 3% in 2021. Other operating costs were very low in 2019 and 2020, but the value
was bigger in 2018 and 2021 where the later was due to the overall increase of costs in 2021.

Income tax took around 0% to 2% in this period.

Revenue 2018 | 2019 2020 2021
Revenues from products and services 97% 99% 88% 93%
Other operating revenues (+/-) +3% +1% +12% | +7%

- Revenues from sales of fixed assets | +2% 0% +11% | +4%

(+/-)

- Revenues from sales of material 1% 0% 0% +1%

- Other operating revenues (+/-) 0% +1% +1% +2%
Other financial revenues (+/-) 0% 0% 0% 0%
Total 100% | 100% | 100% |100%

Table 9: Vertical analysis - Revenues

Since the company mainly focuses on the distribution of their products, revenues from
products and services are the biggest contributor to their overall revenue — taking up 97%
and 99% in the pre-COVID years, but this decreased to 88% and 93% in the pandemic years,
the reason being that the intended market slowed down in that period as well as the company
selling machines in 2020 — that being 12% in the other operating revenues. 2021 was a
similar case where the other operating revenues have reached 7% of all revenue due to the
company selling a car which it had in possession. Other financial revenues were so low that

they wouldn’t reach 1% of the overall revenue.
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6.1.2 Horizontal Analysis

The following tables show the percentages of the different items which compare the different
years that were being examined, which is the difference between an item from one year
minus the item in the previous year and this is then divided by the item from the previous

year.

Item 18/19 19/20 20/21
Assets 0.23% 9% -8.01%
Fixed assets 0% -0.87% 7.18%
Tangible assets 0% -3.8% 32.22%
Financial assets 0% 0% 0%
Current assets 0.45% 15.22% -16.22%
Supplies 42.42% 20.89% -22.25%
Materials 53.57% 65.87% 1%
Receivables 1.47% 171.86% | -69.36%
Wherewithal (Cash) -24.89% -52.63% | -7.71%

Table 10: Horizontal analysis — assets
To summarize the vertical analysis, the comparison of the years 2018 and 2019 show that
assets have increased by 0.23%, where fixed assets didn’t have any changes in its items, thus
the value is 0%. In terms of current assets, it increased by 0.45%, result being the decrease
of cash the company had in possession and in return, supplies increased by 42.42%. In the
19/20 comparison, assets increased by 9% where fixed assets decreased by 0.87%, reason
being that the tangible assets had been depreciated. In terms of current assets, there was an
increase of 15.22%, where it had a similar progression as the previous year but the most
notable difference being the fact that the company had a lot of receivables to be paid in that
year. The results from 20/21 comparison show that assets decreased by approximately 8%
where fixed assets increased 7.18% where it was due to the company buying a car. Current
assets dropped by 16.22% due to the fact that the company was narrowing its capacity in
terms of supplies. Receivables and wherewithal dropped too — receivables due to the

company having not enough deals and wherewithal due to the minimalization of costs.
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Item 18/19 19/20 20/21
Total Liabilities 0.23% 9.06% -8.01%
Equity 0.18% 8.99% -4%
Registered capital 0% 0% 0%
Capital funds 0% 0% 0%
Funds from profit 0% 0% 0%
Retained Earnings 8.25% 0.22% 2.12%
Profit/Loss — Current | -97% 4,776.32% | -67.4%
year (+/-)

Liabilities — short term | 0.55% 9.55% -34.6%
liabilities

Table 11: Horizontal analysis — total liabilities
In terms of total liabilities, this value was increasing until 2020, where in 2021 it decreased
by 8%. There have only been changes in the retained earnings throughout the years, which
are connected to the company’s ability to sell their products, net profit increased by 8.25%
in 2019 compared to 2018, then by 0.22% in 2020 and 2.12% in 2021- this is also directly
linked to the profit or loss from the current year which decreased by 97% in 2019, then
increased by 4,776% in 2020 and then decreased by 67.4% in 2021. Overall equity had a
similar progression as total liabilities, where it was increasing until 2020 and in 2021, it
started to drop, in this case by 4%. Liabilities were also similar, only notable difference being
that compared to equity, short term liabilities dropped by almost 35% due to the company

not closing out a large number of deals which would have made them pay money back.

Costs 18/19 19/20 20/21
Production consumption +35.24% -4.92% +3.7%
Changes in inventory (+/-) +434.25% | +94.93% -3,632.65%
Personnel costs +19.09% -25.42% +8.22%
Operating part adjustments (+/-) -96.94% +4,923% -5.26%
Other operating costs(+/-) +92.1% +213.48% | +58.06%
Income tax (+/-) +96.65% -17.44% -73.56%
Total 17.35% -1.73% -1.58%

Table 12: Horizontal analysis — costs
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In terms of costs, only in the 18/19 years did the total costs increase — by 17.35%, which was
caused by the increase in production consumption by roughly 35%, as well as the changes
in inventory, as the inventory was used for the move to Ukraine. Due to the pay rise, there
was an increase in personnel costs, as well as an increase in the income tax by 96.65% and
in the other operating costs section, reason being the decrease in receivables and increase in
changes of fixed assets.

In 19/20, overall costs decreased by 1.73% compared to the 2019. Production consumption
decreased by approximately 5%, while changes in inventory increased by 95%, personnel
costs decreased due to the company decreasing the number of employees while operating
part adjustments increased by 4923% that year since the company sold their unfinished
products. Income tax decreased by 17.44% and other operating costs increased by 213.48%
due to depreciation.

The 20/21 comparison shows that total costs decreased by 1.58%, production consumption
had risen by 3.7%, inventory decreased by roughly 3632% as the company tried to lower its
inventory dramatically and such a high number is due to the reason that the company either
stores its products in the inventory or sells them directly from inventory (the products which
have been produced in the previous years). Personnel costs increased due to another pay rise
and other operating costs increased due to depreciation, which was also the case in the
operating part adjustments. Income tax decreased due to the income of the company being

lower than in the previous year.

Revenue 18/19 19/20 20/21
Revenues from products and services 12.36% 0.72% -8.6%
Other operating revenues (+/-) -88.22% +1,732% | -31.85%

- Revenues from sales of fixed assets | -100% - -42.08%

(+/-)

- Revenues from sales of material -100% - -

- Other operating revenues (+/-) - +172.62% | +12.43%
Other financial revenues (+/-) 83.33% +18.18% | +39%
Total 8.88% 13.91% -11.35%

Table 13: Horizontal analysis - revenues
In terms of revenue, the 18/19 comparison shows that total revenue increased by 8.88%
where revenues were 12.36% higher in 2019 than in 2018. Other operating revenues

consisting of revenues from sales of fixed assets and from sales of material have been lower
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by 100% due to the company not gaining any revenue from these items in 2019. Overall
other operating revenues decreased by roughly 88% and other financial revenues increased
by 83%. In 2020, revenues increased by almost 14% compared to 2019 where revenues from
products and services increased by 0.72% and other operating revenues increased by 1732%,
mainly because there was no revenue from fixed assets in 2019, sales from materials didn’t
increase because there weren’t sales of materials that year. Other operating revenues
increased due to the company receiving bonuses from the government. In 2021, revenues
decreased by 11%, where in terms of revenues from products and sales, they decreased by
8.6% and fixed assets revenue decreased by 42%, reason being that the company sold a car,
which was still of lower value than the machines which were sold in the year before. Other
operating revenue increased by 12% due to the same bonus that was applied in the previous
year. The increase in other financial revenues was due to exchange losses being lower in

2021 than in 2020.

6.2 Ratio Indicators

6.2.1 Profitability
The following table shows the different results throughout the years:

2018 2019 2020 2021
ROA | 6.66% (7.87%) 0.23% (7.61%) 8.87% 2.57%
ROE | 7.66% (11.23%) | 0.26% (9.64%) 10.22% 2.83%
ROS | 8.86% (10.37%) | 0.27% (9.68%) 9.25% 3.23%

Table 14: Profitability ratios

To determine how the company was doing in terms of rentability, it is important to compare
these results with the average results of the entire field they operate in, the numbers in the
brackets are the average numbers from that field. These numbers are provided by the
Ministry of Industry and Trade (2018-19) that didn’t publish a thorough research of the
pandemic years in this particular field, which is classified as Other Processing Industry,
though the pre-pandemic period is displayed in the table.

The results show that in the pre-COVID period the company didn’t score above the average
results of the industry but results that are above 5% are considered good, meaning that the
profitability of the company in assets, equity and sales are positive results, this isn’t the case

with the year 2019 where, as said earlier, the company planned to move its needlework to



TBU in Zlin, Faculty of Humanities 43

Ukraine so it had to accumulate a lot of resources, which was unsuccessful in the end.
Overall, that year was very bad in terms of profitability. Even though there are no results to
compare with, results in 2020 have been very good, even managing to surpass the year 2018
due to the company’s head management performing successful regulation while also closing
out deals with large distributors. On the contrary, the year 2021 is going downhill due to the
increased costs of materials and manpower while also not achieving its predicted results in
terms of revenue.

The following chart shows how ROA, ROE and ROSE were changing in this time period:

Profitability Ratios of the Company in the years 2018 - 2021

12

10
8
6
4 \
2
0
2018 2019 2020 2021
———ROA ==—ROE ROS

Figure 3: Profitability ratios
The chart shows that all of these ratios had a similar progress, the only differences are that
assets had the biggest value, thus being the lowest of these graphs while ROS and ROE had
smaller amounts in the denominator, result being that they are higher than ROA on the chart.
To summarize the profitability aspect — 2018 was a good year for the company but 2019
reached an all-time low due to the move to Ukraine. 2020 was a miraculous year, considering
the circumstances, due to the company implementing dramatic measures. 2021 is going

down due to the increase in inventory and prices.
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6.2.2 Liquidity

The following table shows the liquidity ratios of the examined period:

Ratio Indicator 2018 2019 2020 2021
Current Ratio 472(177) | 4.71(1.58) 4.96 6.35
Quick Ratio 323(1.19) | 2.6 (1.07) 2.62 1.99
Cash Ratio 2.5 (0.28) 1.87 (0.28) 0.81 1.14

Table 15: Liquidity ratios

Liquidity Ratios in 2018 - 2021
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Figure 4: Liquidity ratios
In terms of average results from the industry field, companies in 2018 and 2019 reached
optimal results as all of these ratios are in the recommended range. This isn’t the case with
the examined company which even before COVID had an abundance of current assets,
whether it is inventory, unfinished products, materials and more. As for the current ratio,
this indicator had a small drop in 2019 but has been rising ever since, where the current ratio
has reached a value of 6.35 showing that the company has a large problem with current assets
such as inventory and more. Unlike the current ratio, the quick ratio has had a much positive
progress but is still far from the average and recommended range. Current assets without
inventory have been going down, result being that the company has been selling materials
and more in this examined period as well as receivables and wherewithal going down. These
results show that the most dominant feature of current assets is the inventory throughout the

years — which even the owner considers as a threat to the company’s ability to function. In
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terms of cash ratio, it is also far from ideal as the recommended range is 0.2 — 0.5. These
results show either two scenarios — the company has an abundance of current assets or that
current liabilities are very low or a combination of both scenarios. Either way, the results are
not optimal as having high liquidity ratio means that the company cannot reach its full

profitability potential.

6.2.3 Activity

The following table shows the activity ratios in that period:

Indicator 2018 2019 2020 2021
Total assets turnover 0.75 (0.79) 0.84 (0.79) 0.78 0.77
Inventory turnover (In days) 93.6 118.8 140.4 190.8
Accounts receivable turnover (In | 45.45 41.04 110.76 37.13
days)

Accounts payable turnover (In | 62.60 56.02 60.94 43.61
days)

Table 16: Activity ratios
In terms of total assets turnover, the ideal result should be above 1, though the whole industry
was below that number in both 2018 and 2019. In 2018, the company was doing slightly
worse than the average in that industry, though in 2019 the company exceeded the industry’s
average. In the pandemic years, the total assets turnover of the company had been dropping
but still managed to be better than in 2018. In terms of inventory turnover, the numbers in
the table show the modified version of the formula where it shows the time the item spends
as an inventory asset in the company, accounts receivable and payable turnover is calculated
in the same manner. In 2019, the inventory turnover increased by 26,92% in comparison to
2018 and continued to follow this trend till 2021, where in 2020 it increased by 18,18% and
by 35.9% in 2021. In 2021, the time the item spends in the form of inventory reached very
high values. This isn’t the case with receivables, where until 2021, they reached a very high
value of 110 days and approximately 18 hours. The number than dropped significantly in
2021, where the number of days it took for the receivable to be paid was slightly more than
37 days. Accounts payable turnover had a similar progression where it was steadily climbing

up in the pre-COVID period as well as in 2020 but dropped in 2021.
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6.2.4 Solvency
Since the company doesn’t have any debt to pay, these ratios are unnecessary to calculate as

the result will always be 0 or it cannot be calculated
6.3 Subtractive Indicators

6.3.1 Net Working Capital

Item 2018 2019 2020 2021
Current Assets 14,581 14,647 | 16,877 | 14,139
Current Liabilities 3,091 3,108 3,405 2,227
NWC 11,490 11,539 13,472 11,912
NWC ratio to current assets 78.8% 78.78% | 79.82% | 84.25%

Table 17: Subtractive indicators

In terms of NWC, the results show that the difference between the current assets and current
liabilities (short term liabilities) is very high, the company should not have a problem with
its short-term financial health.

The recommended range of NWC to current assets ratio is 30% - 50%. In the examined
period, none of the annual results reached this range and in 2021, the value was even more
out of the range than the previous years which were around the value of 79%, while that year
it was around 84%. This means that the company is using its NWC insufficiently.

In addition to this, such a high result is counterproductive as the evaluation shows that the
company has an abundance of assets which contribute to not so positive results in the

evaluation of profitability.
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7 SWOT, PEST ANALYSIS AND PORTER’S ANALYSIS

7.1 SWOT Analysis
The SWOT analysis looks at the entire period — both during the COVID pandemic and pre-
COVID period.

Strengths Weaknesses
Experience Obsolete marketing strategies
Brand Weak social media presence
Quality products
Opportunities Threats
More children born in 2020 High inflation
Lack of competitors on the market | Rising costs
Aging employees
Fear of rejection from the market

Table 18: SWOT analysis

To summarize it, the most prominent part of the analysis is the threats, which are the rising
inflation, which contributes to the rising costs. The last part, that being the fear of rejection
from the market is the result of these 2 previously mentioned threats. To interpret this: due
to the higher inflation and rising costs, the company is forced to increase the prices of its
products to maintain profitability. This could result in the demand going down as the prices
could become too high for the customers to buy the product, thus rejecting it. Another threat
are the aging employees, more specifically, they cannot be replaced as not many people in
that area are willing to work as a manual worker in a shoe company. It could threaten the
production because the aging employees entail the risk of them leaving and resigning in the
near future.

In terms of opportunities, there are not many but the biggest one is by far the fact that many
children have been born during the COVID pandemic — this could pose as an opportunity to
increase profits. This trend could also continue in the next years, too. Another opportunity
is the lack of competitors that had to go bankrupt due to the COVID crisis, meaning that
there are not many options for customers to choose, which then adds up with the fact that

the company produces high quality products, making it more attractive for the customers.
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Strengths include its almost 30-year experience, which could prove vital during the crisis as
it might ensure that it survives. Another strength is the brand — a reliable kid shoe company
which is on the market for this many years.

In terms of weaknesses, the company is very old fashioned with its marketing strategies,
mainly relying on word-of-mouth marketing and only having a static webpage on the

internet, thus making its presence on the internet rather obsolete.

7.2 PEST Analysis

7.2.1 Political-legal Factors

There have been no significant political factors around that period for the company, apart
from the general. The company has to keep accountancy, pay their taxes, set up financial
statements and so on. The majority of this time period was under the Babi§ governance. Now
under a new government, Czech businesspeople could get rid of EET (electronic sales

records).

7.2.2 Economic Factors

Before COVID, the economy of the Czech Republic was thriving — based on the statistics
provided by the Ministry of Finance, the following table shows how GDP, inflation and
unemployment rate have changed in the period of 2018 —2021:

Indicator 2018 2019 2020 2021 (Pred.)
Real GDP 3,2 3,0 -5,2 2,9
Inflation rate 2,1 2,8 3,2 3.8
Unemployment | 2,2 2,0 2,6 2.8

rate

Table 19: Economic indicators according to the information provided by the Ministry

of Finance of the Czech Republic

The growth of the Real GDP has been rather stable in the years 2018 and 2019 — growing by
3.2% in 2018 and 3% in the next year. The inflation rate was very low — prices rising by
2.1% but the following year, it increased by 2.8% compared to the previous year.
Unemployment has gotten better in 2019, managing its rate at 2% compared to the previous

year’s 2.2%. These indicators show that the economy was steadily improving and growing.
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Afterwards, in 2020 the real GDP stopped growing, managing to even lower its value by
5.2%. The inflation rate has also increased up to 3.2% and the unemployment rate has risen
from 2% to 2.6%. This is due to the reaction of the world to the COVID pandemic which
made companies dismiss their most redundant employees for a number of reasons for
example to keep their costs from reaching a critical level, whether they performed poorly
and more. This caused the employment rate to increase. The increase in inflation was a

natural reaction due to the economy slowing down.

7.2.3 Social Factors

The most important part in this group of factors is the demographic factor — not just the
Czech Republic but the entirety of Europe has a problem with aging of its population. Since
the company is reliant on children, given the fact that they focus on kid shoe production, this
poses another problem — the Czech population is in decline as it has become increasingly
difficult to raise a child.

To demonstrate this in statistics: In the year 2017, the average age of a Czech citizen was
42.2 years, whereas around the time period when the company began its production it was
slightly below 37 years. The geography also poses a big problem as the company is located
in the Vysocina region, the third least populated region in Czechia (slightly below 500
thousand inhabitants). It is also located in a village where it is difficult to access — for both
direct buyers and for delivery mediators. To summarize this, due to the factors mentioned
above, the company is declining due to its rather mediocre accessibility and the overall

decline of child population in Czechia.
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The following chart shows the birth rate in the years 2017 —2021:

Child birth rate 2017 - 2021 in thousands
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Figure 5: Childbirth rate in thousands 2017 — 2021 provided by the Czech Statistical
Office
In 2017, 114.4 thousand children were born in the Czech Republic. The birth rate was
steadily declining until 2020, where it dropped to 110.2 thousand. Luckily for the company,
the birth rate increased slightly by 1.45% to 111.8 thousand after Czechia went into
lockdown in 2021 and this trend might continue in the upcoming year 2022 meaning that the
company might be able to get an increase in sales in the year as the demographic group the

company is aimed at are children from the age of 1.

7.2.4 Technological Factors

The company does not have any competitive advantage in terms of breakthrough technology.
It uses old machines to produce their shoes because they suffice and are not that taxing in
terms of costs. One of its major technological purchases in recent years was the purchase of
solar panels on the top of the roof for energy transfer in 2014. Other than that, the company

has not purchased any new equipment that influences its direct production.
7.3 Porter’s Five Forces Analysis

7.3.1 The Bargaining Power of Buyers

Compared to other industries, the overall shoemaking industry is at a steady decline, the
bargaining power of buyers is very strong. In terms of the specific company, its buyers
include ordinary people to larger companies such as Globus, Bata and more. These
companies have a very large influence in terms of price flexibility as they dictate for what

prices they are willing to buy the company’s products. The company finds it increasingly
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difficult due to the inflation that forces the company to increase their prices, meaning that
it’s a matter of time that the buyers won’t find the prices attractive anymore. But there are
also some benefits in this situation. For example, the fact that the industry is slowing down
means that most of the company’s rivals have gone bankrupt, meaning that the buyers might
not have an effective substitute for the company’s products. However, there are certain types
of products that have become very popular on the kid shoe market such as the rise of
“barefoot” shoes which made the company respond to the demand by making their own
collection of bare foots, which are of good quality, but other companies have better quality

barefoot shoes.

7.3.2 The Bargaining Power of Suppliers

The company has a very limited supply of resources. In terms of the suppliers that affect the
production, this includes materials such as textile, rubber for the production of soles. Other
suppliers include the internet provider or the delivery of food to the employees, but these do
not affect the company’s production process at all. To conclude the bargaining power of

suppliers, it is low.

7.3.3 Competitive Rivalry

Since the COVID pandemic started, many of the company’s competitors had to go bankrupt.
This meant that the company didn’t have any competitors for quite some time but due to new
trends being introduced to the shoe making industry, such as the already mentioned bare-
foot shoe. Meant that the company had to adapt to a newly shaped environment, with new
competition as well.

Before the rise of bare-foots, there have been a few note-worthy competitors, which will not
be named too.

Ever since the company started producing its own bare-foots, the competition has risen as it
could be argued, that the company has entered a new market. Still the competitive rivalry is

rather low.

7.3.4 The Threats of New Entrants

There has been a shift in the Czech Republic regarding the overall necessity to produce
physical products. Today, companies focus mostly on services and due to this, the company
does not have to worry about many new entrants on the market as it is slowly dying out.
Though if a company wants to enter a new market, it is still possible, as there would be

enough room for the company to develop a good position. But as said before, this branch of
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the industry is not very attractive in today’s age. Overall, the threat of new entrants is still

very low.

7.3.5 The Threats of Substitute Products

This force is unlike any other and that’s due to the fact that this threat is very high. As
people’s preferences are shifting towards mass produced kid shoes, especially the barefoot
shoes, it is clear that the selected company is being pushed from the market and a swift
adaptation to this new environment was needed. That’s why they introduced their own
barefoot shoes collection but unlike the other products the company produces, these shoes
have quite a lot of competition. In terms of shoes that are not classified as barefoot, the
company has a wide range of them and even before the pandemic, it was considered one of
if not the best products on the market. The problem is that these shoes are becoming obsolete,
meaning that in the near future, the potential customers might not find them as appealing or

attractive.
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8 EVALUATION AND POTENTIAL FUTURE PLAN

Based on the results from the financial analysis, it is quite clear that the company didn’t
achieve the recommended results even before the pandemic. The company reached rather
sufficient results in 2018 and had a rough year in 2019 due to the company’s attempted
expansion into Ukraine. This deal didn’t go through and the company was forced to keep the
resources intended for the move for themselves. In 2020 the different kinds of ratios show
that the company managed the first COVID year rather successfully as the company
managed to decrease its costs substantially and also succeeded in closing out deals with large
distributors such as Bat’a, Globus or Albert. The year 2021 was crucial for the company as
not only profitability dropped, but many other ratios became even more negative. The
biggest problem is the accumulation of inventory, progressively increasing costs and the
decrease of cash in the company. It has also become a problem that there is not enough
manpower willing to work manually in this sector. In terms of liquidity, the results of the
company are also not ideal. Compared to the overall sector, the results were too high, even
several times higher. Though the results look better with the liquidity ratios which do not
work with supplies, they are still far higher than the average results of the sector. Activity
ratios also have not been ideal in 2021 as the turnovers dropped remarkably. NWC shows
that it is also not ideal and the absolute indicators show how the company is in a steady
decline as it is becoming increasingly difficult to sustain the negative development of the
pandemic era. Though there is still opportunity for the company to survive this negative
condition. Due to the pandemic, many competitors had to leave the market meaning that
there is a lack of competition as well as an increase in birth rate during the pandemic. The
new political environment could also favour the company, though this is purely speculative.
The company also started producing the aforementioned “barefoot” shoes which could prove
to be a success, as there has been high demand for the shoe during the said period. Though
the lack of cash and the possibility that prices could reach a point where the customers —
ranging from supermarkets to common parents — could reject the products, is still a very real

threat to the company.

The company could also use more dramatic measures — such as increasing the prices again
of their products as there is another incoming wave of inflation. If none of these
aforementioned measures work, then the company should also decide whether it would be

better to go bankrupt in the upcoming years. The owner even believes that the shoe making
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industry is obsolete and that the company won’t last long under the incoming pressure of the
upcoming crisis. Selling the company is also not out of the option. Especially since the year

2022 seems to be even more taxing on the company’s ability to function.

In terms of future development planning for at least the upcoming 2-year period (2022 — 23),
the company should prepare for the summer season in 2022 as there is high demand for the
product because parents need to buy shoes for their children for school. It is important to
increase the prices during this season to maximize the revenue and to cover the costs
associated with the production consumption. After the summer season, the company should
address the cost issue as there are still redundant workers who need to be dealt with, apart
from reducing the number of personnel, the company is also required to lower its flow of
supplies and materials to not just lower the overall budget spent and to increase its
profitability ratio potential. Other than that, the company plans to increase its inventory
turnovers by making deals with smaller shops and stores as the company has been focusing
more on slow turnover with supermarkets. To be more precise, due to the inflation being
around 13 — 14% in 2022, the increase in overall prices should be around 18 — 19% this
summer season, so that there is around 5% profit for each product. Apart from that, the
company has to terminate the employment contract of 4 people who the company considers
redundant as well as increase the wages of the remaining personnel to motivate them to stay
in the company — the increase being around 6%. The company also must present itself more
on public exhibitions and must also expand its exports into other countries, such as Slovakia
or Lithuania and possibly expand their reach into other countries. This plan should ensure
that the company will survive the 2022/23 season. Though in the long run the prices of both
inputs and outputs will inevitably increase again due to the inflation still going up, if the
market does not respond in a positive way towards these changes in prices and if the increase
in exports into other countries does not work either, the company’s owner should

immediately consider selling the company or even going bankrupt.
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CONCLUSION

The aim of this Bachelor’s Thesis was to make an economic analysis of a selected company
in the years 2018 —2021 as well as to interpret the results taken from the financial statements
and to propose recommendations which the company could use to improve their situation.
There are two main parts of this Thesis, that being the theoretical and practical part. The
theoretical part consists of the theoretical information surrounding the economic analysis
and its sub-parts — financial analysis and the PEST, SWOT and Porter’s analyses. The
financial analysis is then divided into its users, sources and then indicators. SWOT analysis
shows the basic information, which is also the case with the PEST analysis and Porter’s five
forces analysis.

The practical part starts with the description of the company as well as its development
before the year 2018. It is followed by the practical implementation of the theoretical part,
consisting of the evaluation of the financial statements and is then followed by the financial
analysis where the ratios are calculated and evaluated. SWOT, PEST and Porter’s analyses
are then conducted and the results are then used to weight up the situation the company is
in. From the results, it is clear that the company is not in an optimal state with its low
profitability potential, abundance of inventory and increasingly rising costs connected to its
production. Though the company still has potential to improve its situation, mainly through
the fact that birth rate has increased during the pandemic meaning potential increased
demand for their products. Other than that, the company has to increase the price of their
products as it would cover the increased costs of making them, possibly changing the
business model to have a more cost-efficient production process or improving the internet
promotion could also improve their situation. At last, it is worth noting that the result that
have been conducted doesn’t reflect the whole situation in which the company is in such as
the continuous deterioration of its cashflow or the fact that the prices could become
unattractive for their customers with the potential of their prices hitting their limit. The year
2022 is even worse in terms of inflation so the future of the company is still questionable. In
this case, the company has only the option of increasing the prices and to expand its reach
and see how the market is going to react to this.

Making this Bachelor’s Thesis was an incredible experience in terms of new information
learnt. The company could use this analysis for further research of their development as well

as their future plans.
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APPENDIX 1: BALANCE SHEET 2018 (IN THOUSANDS OF CZK)
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Cl3.  |Dlouhodobe piijats zslohy tiny aze] 035

Cld4. |Zavazky z cbehodnich vatahd séry ave] 036

CL5.  |Dlouhodobe smenky k ahrade aéry ave] 037

CLE.  |Zavazky - oviddand nebo ovisdajici osoba séry ara| 038

CL7.  |Zawazky - podstatng vi oty ave| 038

C.a. OdlaZeny dafhovy Zavazek Gty 481 o4n

Cuo.  Zavazky - estatni Clade sciaa 941

C18.1. [Zavazky ke spoletnikim ey 364, 365 som, 267 sss| D42

C18.2. |Dohsdne Gty pastni gery ang] 043

C.1.8.3. Jiné zéwaziy ity AT NTI ATT ITH 4T4 4TH Das

cu Kratkosobe zavaziy Clts. sClld. 045 +3 091 +2 812

[ Eimln Bédné (teni obdobi Minuiké obdobi

emas Fastua fa Neatic Metto (Fak 2017)

CiL1.  |Vydans diuhcpisy ciiaeciiz

CaL1A. [VyméEniteing diuhopisy atry 2a1| M7

CiL1Z (Ostaeni duhapisy orry 2a1| D48

Cll2.  [Zawarky k dvénovim insStucn [

Caa Kratkodobé phjate makohy orny 3ze] DED

Clld.  |Zdwarky z obchodnich vatahi oery az1_zzs] OH1 +137 +39

ClLE.  |Kritkodobé sménky k Ghrads -

ClLE.  |Zavazky - oviadand nebo owlddaicl osoba ]

CALT Zdvarky - podstatng viv prp— 084

CHLe.  [Zavarky ostamni Cante scuzy 55 +2 954 +2 773

CULE1. |Zavamky ke spolednikim coty 354, 365, 368 387 ses| USE

ClLE.Z2. |Kritkodobé finanéni wypamosi —

CULE3. |Zdvacky k zaméstnancim ] +335 +256

CLA.4. |Zdwazky 2= socislnibo mbespeden| a sdravotnibo pojidiénd arey3as] 052 +182 +133

CALE.S. |Stat - dafaws zdwazky a datace mby 344, 342, 343, 245, asa asy| D80 +32 [1]

CLE.E |Dohadné bty pasimi arey3ga] 081 +205 +184

CUHLET. [Jiné mbnazicy et 372 avs ary are| 06 +2 200 +2 200

. Easove rozideni pasiv Com 4 DES

CiL1.  |Wydaje pfiftich cbdobi ey 3mz] D4

Ca2.  [Wynmosy pliStich cbdabi orty aps] OES

o Cazove rozlifeni pasiv Die_s0x] DHE

o Wydiaje pliftich cbdobid oty aps| DET

D2 \ymosy pRigtich obdabi o6a

oery 384
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APPENDIX 2: PROFIT AND LOSS STATEMENT 2018 (IN
THOUSANDS OF CZK)

(Qna:. VEKAZ ZISHL A ZTRATY -:.I::, Smunetnost v Lietnim oododl
zedovardm {Rak 2017)
I Triby z prodeje vivobki a slufeb ey o e | 201 +17 775 +18 461
il Triby za prodej zbo®i ety BO4 002
A Wikonowa spotfeba At e | 003 +9 664 +10 952
At Nikiady vynalodené na prodand mhal penpsne | 004
A2 Spotieba matendiu a creme uatyso, =0z,500 | 008 +7 217 +7 TG6
Al Shulny e +2 447 +3 186
B. Zména stavu sasab viastl Snnest (+-) e -181 -810
c Ativace (-] ey ses, se6 sa7, e | 008 -161 -207
o Osobni néklady Die_snx | 002 +6 521 +6 148
[+ R Mzdowé nakiady e o +d4 83T +4 550
D2 Maklady ma socidini zabespedeni, zdravaini pojiéséni a astaini nakiady e o1 +1 684 +1 598
D21 Maklacy na sccialni rabezpedeni a mravotni pojisiéni e || +1 645 +1 540
22 Omtarini nikiady e (i1 5] +39 +58
e Uprawa hednot v provoani oblast e -425 +463
E1 Ulpravy hodnol dicuhcdobenn mehmotnéha a hmotnéha majetu Ettesqz | 018 +573 +d463
E.1.1 Upravy hodnot dicuhcdobého net ého = Sho majesou - rvalé: aery 851 _ss7 | 008 +573 +463
E1Z Ulpravy hodnot diouhodobého nehmomnéha a hmatného mj et - doasné onpssa | 917
E2 Uprany hodnot zasab. osty 550 ol
Ea Lipray hodnot potiedavek ooy S5, ssa | 12 -998 0
[ Ostatni provazni wincey A ] +628 +143
(TR Tty z prodaného disubodobého majetku —— +512 1]
.z Trtby z prodanéhs materslu —— ] +116 1]
. Jiné provoani vimosy e +143
F. Ostatni provoeni naklady e ey | 04 +1 127 +128
Fi Zirstatkova cena prodaneha dicubodobaho majetku aoyser | 028 +50 (1]
F2 Prodany matesial otty 542 025
Fa Dané a poplatiy T o2y +17 +12
F.d Feezeney v provnani oblasti a komplesni naklady pfistich obdobi e || 65 +dd
i o EEieT ety 543, 544, 545, 546, 547, 548, 54n 5oy | 029 +1 060 +72
- * Provoan| visiedek hospodafeni j+i-) P Y - +1 858 +1 830
Wjnosy z diouhodabéha finandniho majetiu - podily e
Vimosy z podild - oviddana nebo oviddajicl osaba G8ky BE1. BB5 oaz
2 Orstatni vynosy = podi ——
G Makiady vynalobens na prodané podiy cuysar | 04
. “nosy = ostatniho dicuhodobéha finanénihe majeso e | 038
1 \mosy 2 ostatniho dicuhadobéha finanéniho majetiu - oviddand nebo ovddajiclosaba oo cen | 038
vz Ostamn| vinosy = cstamniho diouhodobéno finanéniho majetku arry oo an. || 22T
- N
Cznad WFKAZ ZISKU & ZTRATY ::2 ShaneEncest v Gfetnim chdob|
] sledovandm {Rok 2017}
H Makiady souvisejicl s ostatnim disubadobym Snardnim majestkem o 0ag
Wi, Wynosowe droky a podobng wimosy WL+ 4V 0as
\Wnosaue droiy a podobnd vinosy - cuadand nebe el ddajici ozoba —
Or=tatni vynmosowe draky a podobng wmosy Gty BEZ. 665 41
I Upravy hodnot & rezersy we fimanéni oblast e 42
1 Mikiadowé droky @ podobné nakiady Seeaw | 042 +7 +8
dd. Makiadowe draky a podabreé nakiady - oviddand neba oviddajicl cscba oty 562 044 +T +8
42, Ostaini ndkiadove roky a podobné naklady oty 562 45
vl Tt snty 651, 653, B54, 566, £67, 668 sen sus | 48 -12 -27
K e ety 561, 563, 554, 565, 566, 567 568, 56ases | 047 +271 +286
- Finanéni vysiedei hospodafeni (+.) pev e s | D98 -290 =321
= Wisledek hospodafeni pled zianénim (+-) .| Das +1 568 +1 609
L Diafi z péjmis L1+ esiw | 080 +299 +307
L1 Diaf = pfijmil splatnd e || +299 +307
Lz Dan z pfijmd odiaena {+-) oty 502 082
- Vsledek hospodafeni po zdanéni (+/-) ., | 083 +1 269 +1 302
M Pfevod podiu na. wisiedku hospodabeni spolsénilim [+/-) onysas | 04
- Weledek hospodafeni za GEsini abdabi (+1-) -y, | 088 +1 269 +1 302
- Cisty obrat za Gl chdobi = [+ L+ 0l + I, + ¥+ V1 + Wil —— +18 391 +18 577
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APPENDIX 3: BALANCE SHEET 2019 (IN THOUSANDS OF CZK)

- -
cisie B&né Setni cbdobi Mirule obdobi
Oznaz. AKTIVA Fas
- Bruno [Er— Netro Pt (Rox 2018)
AT VA CELIKEM . +28 956 -5 238 +23 718 +23 663
Es Ponledaviey za upsany zakladni kapitsl o] 002
B Staia sxtiva 1. mul 003 +14 051 -4 987 +9 064 +9 064
B1 Diounadeny renmatny ragtek Bite wmid 004
BL1.  [Mehmownse vystedky vivoje otz e P05
Bl2.  [Ocensteins prava Biaq-piaz| 008
B1Z 1. [Somware T epoaia| 007
B122 |Ostani ccenbeina prava o7 gamaran| D08
B3, [Soocdwil ors ponstan| 00
BlL4.  [Ostamni diouhodoby nehmotng majetek s
—r oS RyBILTE SEIGHy o8 G LhEan by Ereratry e o
1= & ne EEnm AlOUNGOODY MEhemotng majetes BAS1-BLEZ
BIS5.1. [Poskytoute zaichy na diouhodoby nehmotry majetek —_—
BISZ [MNedoxonosmy diounodoDy Nehmolry majetek ety 041 ooae 913
mu [T —————— R +7 068 _4 987 +2 081 +2 081
Fozemicy a stavby S qemiid 915 +1 183 -919 +264 +264
Pozemicy ey ann pyneoad] 916
Sty T +1 183 -919 +264 +264
Hmoine mowibd veci a jejich soubony caz peas| 018 +5 BBS -4 068 +1 B17 +1 817
Ocefovac rozdil k nabytému majetiu ety 0ar_(oomy 019
(Oistatni diouhodoby hmolng majetek s na1e mnad 020
Pastitelske celicy brvaljch porostl cerpazs, (oes dpoazag] 921
Dospis zvifata a jejich skuping ey 2, (oes, pouang| 922
ey GlGUResny Moty Majetek s
FosKyDnULE ZRIny na DoUhedohy NMmolny Majetsk v
gemi diouhodsby hmolng masetel B8 BILS
Poskytnuls zalohy na dicuhodoby hmotng majetek —s
Pie doKONGENY AIOUNOACY NaHGENy Majetes ety 04z oad 076
Dlounadeny TRansn majetes N oz7 +6 983 +6 983 +6 983
.l 4 [N T e ]
Podily - ovatansd nebo owiddejicl osoba iy 643, D1 (oo | 028 +6 983 +6 983 +6 983
Zapoptky 8 Gvary - oVSHana nebo ovisdajiel asaba =
Podily - podstatny ik ey 043, oz (s 050
Zapojtky @ dwiry - podststng ilv ey 057 joseag] 93T
Oistatni AlouNOaoE Cenmne papiny & podily s
Zapogeky a Gwery - ostabn —_—s
Ostatni dicuhodoby fnantni majetek BB LT, 034
sin diouhodoby finandni majetek aciy 023, o8e_(oesan| 035
BULT.Z. [Paskybnute Z8iohy na douhodoby BMancni magees ey 083, (oesad] 036
= Obsrns akwea el aeC meCar| 037 +14 B98 -251 +14 647 +14 581
[=x) Zasoby P +6 567 +6 567 +4 611
Co1. |Materiss by 111 122 1ae 039 +2 104 +2 104 +1 370
caz. Medokondena viraba a polotovary ey 121, 122 192, s | 040 +2 185 +2 185 +1 970
caa grobly & zha®i claqee sl 941 +2 278 +2 278 +1 271
- -
eisio Bazne acetni obdobi Minulé obdobi
Oiznas. AKTIVA
Fadku Brutio Korekos Metbo Melto (Fok 2018)
CA3.1. |Wirobiy 042 +2 278 +2 278 +1 271
Cl3.2 |Zoaz ety 131 043
Cl4.  |Miads a ostaini zvitata a jefch skupiny 044
Cu5.  |Poskytrute zasohy na zasoby ity 181, 282, 183, . oas
ca Poniedsveoy CaLtse 2 s ] DI +2 528 -251 +2 277 +2 244
cat Droubdobe porsedavky Y +185 -185 o o
ClL1.1. [Peniessviy = aberodnicn vEtaho ey 31 1ADL 39840, 31 ma0 ssaran| 948 +185 -185 o o
ClL1.2. |Pohiedavicy - cviadans nebo oviadajici osoba F——— oag
ClL1.3. |Pohledaviy - podstatng viv — oso
CliL1.4. |OmoZena dafova pohledavka ey 4nn| 051
ClL1.5. |Pohlegaviy - ostatni CAA s _sONtEs] 052
CIL1.5.1 |Pohiedaviy za spoledniy Gy 384A0, 38EAD, 3884, (¥aaan| 053
C.IL1.5.2 | Diouhodobe poskytnuie zalohy ey 394A0, (paoaay 05
€153 |Dohadne gty aktivai oiag 388|955
ST S AN potlediviy Gty 308, 371, AT, 378, 378, 376, aTR, (-petan| 58
caz Krstkosobe pohledaviy e sz 957 +2 343 -66 +2 277 +2 244
CllZ1. (Poniedaviy = obehodnich vatshi Sy STUADL 392M0, MEAD Laotan | D55 +1 T80 -66 +1 714 +1 993
Calz2 |Pohiediviy - oviadand nebo oviadajici osoba ity 301AD, pxeran 0=
Cal23. |Pohledaviy - podstatng viiv ity 362A0, ae1ay 050
CalZ4. |Penledavicy - cststni a2t scnzas| D61 +563 +563 +251
Cll2.4.1|Pohiedaviy Ta spoledniky oy AmA A0, IBAAL, 38aAL, oAy | DE2
12 4 2 |Socisini zabezpedeni 8 zdravotni pojistsni eey 338, (asaag P53
©11.2 4 3|Siat - dariove pohledavio by 381, 342 343 3as paran| D59 +497 +497 o
€112 4 4 |Kratkodobeé poskybnubée zaiohy oBty 214AD, 1o 085 +5d4 +64 +64
€124 5|Dohadne Oty aktivni ez 3ua| 055 +2 +2 +2
G112 4 8)5né pohleciviy séty 338, 371, 373, 378, 378, 376, 37w -penan| 957 o o +185
Cil3. |Casows mozlisen akiiv Cliaie sCmad 068
CAL31. |Makiady plistich obsobi ey am| 089
Cl32  |Komplexni nakisdy pif i R
CAL33 |Prijmy pristich obsobi ey ams] 071
can Kratkodoby financni majetek e iy 072
CAIL1.  |Podily - owladana nebo oviadajicl osoba ey 24 ome (azeran| 073
CALZ.  |Ostatni kratkodoby finandni majetek ety 281 283 2me 27 2ms (areran| T74
C.h. Pena2ni prostfedky T +5 803 +5 803 +7 T26
Cov.A.  |Pendini prostfedky v pokladng e L +6 +6 +9
C.v.2.  |Pend2ni prostfedky na dditech Y +5 797 +5 797 +7 717
o Casove rozliSeni aktiv Dot +px] 078 +7 +7 +18
D1 Maklady piistich obdobi ey amy| 079 +7 +7 +18
= Komplexni naklady pfistich cbdobi ity aaz 0BO
o3 Piijnmy plistich obdobi 081

wtty 388
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r _ sistn Béne oeeinl obdobi Minuse obsebi
e FasA radky Netin Netio (Rok 2018) )
PASTA CELKEM Aemacap| 001 +23 718 +23 663
" \iasini kegpical LA A A oA ey | 002 +20 610 +20 572
m Zakiadni kapital At eals 003 +3 468 +3 468
ENE R P Tr—— bty 411 neta a8 908 +3 468 +3 468
A2 Wiastni podily {-) ety (s 999
Iy Zmény zakiadniho kapitasu e L
A Ao & kapitaiove fondy At eana 007 +96 +96
Adic Oty 413 Dos
Kapitalove fondy AlZie +Anzd 009 +96 +96
(Ostatni kapstaiows fondy atty arg| 010 +96 +96
Ocefovact rzdily z plecendni majetiu 8 zavazki (/) 11
Ocenovect rozdily z plecenéni pfl plemensch oichodnich Kerposaci ( o1z
Roauily z pfemén obchodnich korporact sety sr7] 013
Foeuily z ccenénl pli pleménach cbchodnich korperaci (+/-) serg arg] 014
Fondy 2e Zisku A camk 115 +362 +362
Ostatai rezenoni fond setyaz aza 018 +347 +347
Statutarni a ostaini fondy ety azy azy 917 +15 +15
2 nar isledel hospaedafent minulyeh bet | Anie_sanx| 1B +16 646 +185 377
a1, [Merazasieny zisk nebs neuhrazens zirsta minuljeh let | olty aom aze 019 +16 646 +15 377
ANz [Jng vysiedex hospodafen manuljeh et (+-) séry aae] 020
A, \ysledek hospodafen] bazneho Getniho obdobi {#/-) i - AR AN D g 02T +3B8 +1 269
Avi [Rozhodnuto o zstohowe viplate podiu na zisku (-) aety s32] 022
BT Cizi zaroje B.c| 023 +3 108 +3 091
B. Fezervy B +bm] 92
B.1. Rezerva na Abchody a podobne Zavazky sewy ssz] 025
B2 Fererva na dad z plijma oety g 026
B3 Fazarvy podie zviadtnich pravaich pledpesi sery ap1| 027
B, Dstatni rezeny ety ase| 928
c Zawaziey e ree e y| 028 +3 108 +3 091
cu. Dlouhodobe Zavaziy Crte_seis 030
caA. Wydane diuhogisy cliieciaz 931
CA1.1. |vymennens diunopisy atey aza| 032
Ci.1.2. |Ostamni duhopisy ]
caz. Zavarky K OvErovym inswucim Gty 861 034
Cl13  |Dlouhodobé phijste zalohy oety azs] 035
Cld.  |Zawazky 7 chehodnich vrtahd sery ave| D36
C15  |Dlouhedobe sminky k Ghrads sery aze] 037
CU1B.  |Zéwazky - cviddana nebo ovisdajici csoba séry ave| D38
C17.  |zawazky - podstatg vii atey avz] 038
ClB.  |Odozeny dafovy zavazek aery ans| 040
C18. |zavarky - ostatni it ceiay 041
C1.8.1. |Zawazky ke spoletnikim ity 39, 368 35w, 367 3a8| 042
C1.8.2. |Dohadng Gety pastni sey sne] 043
c..ea. RN & ZAMATIY OEry ATE NTH ATVY 3TH. 474 4TS Oa4
cu Kratkndobe Tavazicy il iy 045 +3 108 +3 091
-
[ Sigko Bé&iné Ofetni obdobi Minuké obdobi
Oznat. PASIVA fadku
Metio Mello (Rok 2018)
CAL1. |vydane duihopisy cuirsci g 046
CALAAL |vymniteing diuhopisy nity 241 o047
C.L1.2. |Ostatni diuhopisy acty 241 48
cuz Zavazky K OvErovym instilucim ety 221, 231, 232 048
ca3 Kratkodobe pligabé zaoby ety a24) 050
Clla.  |Zavazky 7 shehodnich vrtahd o 3zt aze] U5 +26 +137
CALS. Kratkodobe smenky & dhradé ity 323] nsz
C.I8. Zavazky - oviddana nebo oviadajici osoba aety 361 053
CAT.  |Zavazky - podstatng wikv oty 36z 054
Caa  |Zavazky ostatni caai+ scung 955 +3 082 +2 954
C.ILB.1. |Zavazky ke spolecnikim iy 364,368, 366, 367, 3¢ 056
Cl82 |Kratkodobé financni vypomoci ity 245 osT
CALB3 |Zavazky k zamisinancim ey 31, 2y 158 +391 +335
CULE.4. |Zavazky 2e socidinine Zabezpeteni a 2dravainihe poEsisni gty 338 050 +220 +182
CLBS5. [Stat- danows zévazky a dotace ity 341 342 343 308 a4 asy| 050 0 +32
CL86. |Dohedné Gty pasivni ey 2ae 981 +271 +205
CAAT. |Jine zavazky ity 372, 373,377 37| UEZ +2 200 +2 200
can Casowe rozlideni pasiv L1+ _scin) 983
CAA.  |Widaje plistich obdobi ety 3] 064
Clnz. |vwynosy piistich obdobi ety 34 065
D Casowé rozliseni pasiv O+ -0 D66
D1 Widape pligtich obdobi ity 383] L-E
D2 WTiosy pStch abdobi 111

Gty 384
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APPENDIX 4: PROFIT AND LOSS STATEMENT 2019 (IN

THOUSANDS OF CZK)

- -
pa— WVKAZ ZISKU A ZTRATY iz Skutenost v doemnim cbdobi
] Ak siegovanem (Rok 2018) ]
I Trity z prodeje vyvobki a siuZeb styeor, g0z | 001 +19 972 +17 775
. Trany za prodej zbo2i eryeos | 002
A Wikonows spotfeba Aie enx | D02 +13 070 +9 664
AL Nakiady vynalofens na prodand zhoi ity e | 04
A Spolfeba matealy & energie ooty 01, s02,50a | 1005 +8 810 +7 217
A Sttty 2ty B4, 812 g1a,mn | 098 +4 260 +2 447
B. ZmEna skavu Zasob viastni Snnostl (=) Gty B, BAZ, SR, B84 oor -967 -181
c AKINvacE (-} oty san, sas, sa7, sea | 008 -233 -161
D Oscbni nakiady B+ +pe | 002 +7 766 +6 521
D1 Mzdowe nastady e || G +5 T84 +4 837
Dz MNAaAdy Na Socini Zabezpedeni, ZOrEvaini pojisléni a ostami nakady e o1 +1 982 +1 684
D21 Maklady na s alni = a 2dravotni paj sty 834, 528, K28 o1z +1 962 +1 645
D2z Ostatni naklady ooysar, son | 013 +20 +39
E Uprava hodnot & prowozn i oblass e L -13 -425
E1 Opravy hodmoet a mejetku Etiss1z | 915 1] +573
E.1.1 Upravy hodnot dlouhodobého nehmotnédho & hmotneho majetku - bnealé iy 884, 88T 016 1] +573
Ez Uipravy hodnot dlouhodabend nehimoln &hn 8 Nroreno majetkl - dotasmme toymee | 17
E.2. Upravy hodnot zasol by B8 01E
E.3. Upravy hodnot pohledavek couymoe, mee | 918 -13 -998
. Ostami provezni vinosy Mt sailx] 020 +T7T4 +628
.1 Traby 2 prodantho disuhcdobéha majetk stpmar | 921 0 +512
.z Tr2by z prodameho materiaiy cerpeaz | 022 (1] +116
w3 Jind prosesni winosy e o || E +7T4 o
F. Ostatni prevezni rakiady Fepe | 024 +89 +1 127
Fa Ziistatkova cena prodaného diouhodobeho majetku sy ar | 025 0 +50
Fz Prodany materal erysaz | 026
Fa Dand a peplatky asyEa1, m30 gam | 9FF +15 +17
Fa. Rezervy v provemi oblast a komglexni naklady phistich obdobi asiy Ba2 mn4, ans | 928
F5. Jing prewozni rakeady ity 543, 544, 545, 548, 547, Bam, se0, nor | 92° +7T4 +1 060
* Pravazni wysledek hospodafen T o030 +334 +1 858
. W§nosy z dlouhodobého finantnihe majetiu - podity A | 831
AL inosy z podil - ovisdana nebo oviadajicl osoba ||
ez, Ostatni vinesy z podid e s || CEED
(=3 Naklady vynaloZens na prodand podily L
. WHNIOSY Z OSIENING AIoUhOIObEs finan sn o mapet e
RN Vimosy z estatnihe diouhodebéhs finanénile majetku - oviddand nebo cvisdajicl osoba . pay ggs | 038
V. ‘Ostaini vinosy zostatniho diouhodobeho finantnibo majetku cauyeor, een | 957
- -
P VYKAZ ZISKU A ZTRATY Sishn Shutetndal ¥ dGdemim obdabi
Fadku sledovaném (Rok 2018)
H MaKlady souvisejic & osLatnim dlouh odobym RnanEnim majetenm oy oo | 938
Vi, Winosowé Groky a podobné wnosy Vts svie | 038
LIR Wimosove Oroky a podobné vimosy - oviadana nebds oviada)ici osoba Gfty 662, 865 040
V.2 Dstalni wynosows droky & podobné vinosy ity 662, B85 041
1 Upravy hodnet & rezsrvy ve finanéni cbiasy oy, o | 922
Jd Nkl adowé Oroky a podobné naklady Si4 egx | 043 +6 *T
g1 Makiadove Oroky & podabié nakiady - oviadand nebo oviadajicl osoba sayes | 1 +6 +7
4.2 Ostatni ndkdadoyé Uroky a podobné naklady ity 8D 045
Vil Ostatni finanéni vinosy Pty 861, 863, 554, 608, 557, 508, 860, 698 046 22 12
K Ostatni financni nadady e || BB +258 +271
. Finanéni vysledek haspedafeni (+/-) NGk | D9B -286 -290
- isledek hospodafeni pied Zdandnirm () .| o4m +48 +1 568
L Daf z pliymii Lis six | 050 +10 +299
L1, Diafh 2 i splatnd ity 81, 563w, o | 957 +10 +299
Lz Dadi z piigmi odlozend (+1-) sy esz | 052
" Wisledek haspodaleni po 2danéni (+/-) w,p | 053 +38 +1 269
M. Plevod podilu na vsledky hospodaten| spalegnikim (+/-) sty e | U5
wysledek haspodafeni za Getni cbdobi (+/-) w.p | 055 +38 +1 269
. sty obrat za Gdeini obdobi = L+ L+ IL + I+ V. + VL + VIL bemsavsviove | 058 +20 024 +18 391
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APPENDIX 5: BALANCE SHEET 2020 (IN THOUSANDS OF CZK)

- -
sisio BEIne Goetni ot obi Mirsulé abgobi
Oznas. AKTIVA T
o Brutio Korskes Mete Malto (Rok 2019)
AR VA CELKEM B, | DD +30 671 -4 804 +25 867 +23 718
A Pohledsviy za upsany zakladni kapital Atenn] 002
E. Stala aktiva oo3 +13 542 -4 557 +8 985 +9 064
Bl Dlouhadony nehmotry majetek on4
Bl1.  [Mehmotne weledky viveje cen a1z, gore gparan| 005
B12  [Oeenaesna prava Bingepizs 908
Bl21. [Somware CEby 013, (07, pog1an | 007
B.122  [Ostami ccentera prava by 014, (1074, j001A0 | 008
B13.  |Goodw 18, 1078 oog
Bl4.  [Ostami sleuhogaby netmetny majetes ooy e, 0re, pooran| 010
s Foskytnule Zalony na doahodoby neteroiny ek 17
" |a nedokoniteny dicuhodoby neterotig mejetes B15.1.+8.1.52
BIS51. [Poskytnute zalohy na diouhodoby nelmotng mejetes ey 081, (osman| 12
BI5Z  [Nedoxenseny diounodoby nehmetny majetek ety pan, papma O13
BIL Dioumedoty hmotm majetes St cmuf D19 +6 559 -4 557 +2 002 +2 081
BIL1.  |Pozemiy a stavby st mnrg 915 +1 183 -952 +231 +264
BIL11. [Pozemiy ey 031, (oeaan 018
B2 |Stavby cenyazi, (aomi, poszan| 017 +1 183 -952 +231 +264
BILZ.  |Hmotng movite weel a jejich soubory cenpoza, (1082, gjoeean| 018 +5 376 -3 605 +1 771 +1 817
BIL3.  [Ocefovacs rozdil k nabytém majet ery oer e 019
BIL4.  [Ostatni dieuhodaby hmotng majetek R -
BIL41. [Pestitelshe celly rvaljeh porostd ey ozn, (os goazan| 921
B.IL4.2. [Dospeis zvidats a jejich skusiny e
BIL4E. [Jing dlouhedony hmotry majetek iy 008, 2. f0se, gyoasan| 023
EiLs.  |PoskytnulE zalohy na diouhodoby Bmotny majetek p—)
LS. s nedokonteny disuhadoby hmots Buls 1B s
BILS.A. [Poskytnute zalshy na dicuhodeby hretny majetek oty 082, 0osan 025
BILS.2. [Medokenseny diouhodoby hematng majetes Gty 042, (oad 026
Bl Dl aunmedeny inandni majetes B+ B libe BT +6 983 +6 983 +6 983
BIL1. |Podily - oviadana nebo oviadajicl cscba ey 0an, 081, yooaan| 028 +6 983 +6 983 +6 983
BINZ  [ZapijEky & very - oVS0ENRE mebo ovisdajicl osoba iy 086, (osead 722
BIN3. [Pogsily - posstatrg viv ey 083, 082 g-ponan| 950
B4 [Zapigeky & avery - poasts T
B.NS.  [Ostami dleuhodobe cenné papiny a podily ey 043, 03, 088, penan| 052
BUNE.  [Zapitky & dwiry - ostami P
BINT.  [Ostami dleuhodoby fmangni majetek Bamrasminyd 034
BUILT. 1 [Jing diouhodoty finsndni majetes iy 0as, 080, (yoonan| 035
BUILT 2. [Poskytnute zalohy na diouhodoby fmantcni majees ey 083, (-o0esa 038
c (Obaana akiva et ter mecns | 037 +17 124 =247 +16 877 +14 647
cu. zasoby P +7 939 +7 939 +6 567
Gt |Materia iy 111,112, 118 fgasn | 059 +3 490 +3 490 +2 104
caz Medokondena vitaba a polatovary oy 121,122 _y1a2,pies| 040 +2 830 +2 830 +2 185
C13.  |Wyrosky a zboli Claecias| 941 +1 619 +1 619 +2 278
- -
cislo Bazne adetni obdobi Minule: obdabi
Oznas. AKTIVA Ao
o Brunio Korekee Neto Metto (Rok Z019)
G131, |ugronsy F— Daz +1 619 +1 619 +2 278
c13.2 [zmaz P——— 043
cis riads & casmni zvirata a jepen skuping ety 24, yias D8
cus Foskytrute zsiony na zasoby oty 151, 182 183 \a8, yga| 045
c Poniecaviy Caltscnzcnd 098 +6 436 -247 +6& 189 +2 277
R wane somad 097 +185 -185 [ 0
CAL1.1. |Ponlegavicy = obchodnich vetahi e 31 1AL, 34300, 318a0. (anan| 08 +185 -185 o o
CaL12 [Ponlessuy - ovsdans nebe cvisdalics osata e Dag
CaL1.3. [Ponlesavy - podstamg viiv e osa
CaL1a [Omezens danovs ponledav os1
CaL15. [Ponlesavy - ostatni - osz
CaL1 s 1 [Penlessvy za spesesnmy Gy 3B, 38SAL, 38EAL. (aaial| 053
CL1 5. z[Dlouncdone poskytnute zalony R ==
c.1.5.3|Donsane ooty aktivni wemy 3mn| 955
CALT S apFne ponlecaviy GEty 336, 371, AT 374 AT 376, 378 (Eean]| 06
caz Kratkodobe pohledavio e sz 057 +6 251 -62 +6 189 +2 277
Gz 1. [Ponlessvy = obchodnich vEtah oty 31 1AL, 313440 osa +6 187 -62 +6 125 +1 714
Ca22 [Ponlesavy - ovadand nebo oviddajici osoba e osg
Cza [Ponleasvy - podstamng viiv ———
caz4a. [Ponlecaviy - ostaini Cmpate —cnzas| DB +64 +64 +563
Caza 1 [Ponieaswy za sposesnmy iy 384, 388A0, 388AL. (aaial| DBZ
C11.2 4 z[Secisini zabezpecent a zaravoini pojisten sy 335, (jasan 0B
G124 3|Stan - dafiove pohledasy Rty 341, 342 343,348 croaan| 054 +497
G124 4 [Kratkosobe poskybnite Zaoty ety anand_isaay 055 +63 +63 +64
©.01.2.4.5|Dohadne Gty aklivni Giny 3un| 058 +1 +1 +2
i nkt— ety 346, 371, AT 374 AT 376, 378 (Eewan]| 957
CaL3. [Casowe rozliseni aki CaLate ecama 058
CL31. [Nakaay pristicn cbaobi iy am| OF9
ompsexni nakisdy piistich cbdobi cry amz| 07O
Eriny pristicn oboobs ey ams| 0T
krstkodoby finanzni majetek e ) OTZ
Podity - ovacana nebe oviadajici osoba ery 24 285 (zaran| 973
Sz [Ostamni krakodoby insndni majetek ety 751, 26328 257288 (pavan] 074
(=X " [Penaani prossfedky G e by | 0TS +2 T49 +2 749 +5 803
Cv1 |Peneni prostiedky v poklsons vy z11_z1a_amd 0TS +33 +33 +6
Cvz.  |Penézni prostledky na asiech ey 221, 21 07T +2 T16 +2 T16 +5 7AT
o Eance roztisant aktm e om| OTB +5 +5 +7
(=% Makiady pristich cbdobi GEay amy| 979 +5 +5 +7
[~ Iompaexni nakisay pristicn obaobs iy amz| 080
D3 Friny pristich obaobd oB1

I |
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8 N Eiako B&ine Oteini obdobi Mirube obdobi
N oS Tk Meno MNens (Rok 2019)
Fasnm cELKEM P +25 B67 +23 718
EN [iastng kapital LA L ey | DO +22 462 +20 610
A EE T —— e, eAla 003 +3 468 +3 468
ENEN Zalsadni kapital (sBty 411 nebeo agq 904 +3 468 +3 468
e st podiy (-} -
A3, |2y zasiaanine kapnas iy deiparg 006
A Azic = kapitalowe Tondy ettt i OOT +9E +96
[Azic Oty 8124 doa
apitalove fondy e amnzd 008 +96 +96
[(Cistabni kapitalows fondy sty ava] 910 +96 +96
(O cemovact ruzdily z precensni majetu a zévazki (+/-) . yrd @11
(AILZ3 |Ocenovac razaly z precensni ph pramensch chanodnich korporast (+1-) N
AILZ.4. |Romiily z pleman obohodnich kamoract {+6) P IR
AILZ5. |Romiily Z acensnt pii plemEnach obchodnich Korparsc [ N
A, Fondy ze zisku v sk 915 +362 +362
A1 (Cstabni rezesvni fond ey a4 azz] 018 +347 +347
A2 [Stanitami a sstatni tondy isig aza_azg] 017 +15 +15
A \risseden hospodareni minulych IeL [+/-] AN _sanrx| O18 +16 683 +16 646
AN, |Merozo@leny zisk nebo neuhrazens zrsta minulich let (+ ooty aza, aze] 012 +16 683 +16 646
AN Z  |Rng vjsledex hospodafen minulyoh let (+5-) uery aze] 020
A yslegek nospodaren bEMneho GESINIhe sbdobi (+ s - A A ] 5Dt D27 +1 853 +38
Ao Rozhodnulo o zalohove wyplals podi na zsku (-) wery anz] 022
BG Cizi zaroje B | D23 +3 405 +3 108
B et B ] 024
(- [Rezerva na dochody a podobneé zavazky nry ana] ozs
B2 ezerva na aan z prima uery ana| 026
B3 [Rezery podie zviasinich pravnich pledpesi sty asa| 927
B |Ostatni rezeney sety ane| 028
= E— Cieciiecy 029 +3 405 +3 108
coau [DHOUNOAOnheE ZAVATKY St s +C 23
G [yamme aninepisy i1t ecisz 037
Ci1.1. [vymennens alunopisy sy ara] 992
ca1.z. (Oataini diuhopisy Gty 473 o033
Ci2.  |[Zavasy k dwsrougm insttucim sery ang] 034
Cl13.  |Diouncdobs prijate miohy uery are| 035
ci4. Zavazicy z cbchodnich watahd ety ars| 038
C.S5. [Diounodone smenky k anrede aeny aval 03T
C18.  |[Zavazicy - ovsaana nebo oviadajic oacha uery a7a] 038
cuT. [ Zavazicy - padstatry vir abey arz] 038
Cia.  [Omozeny asmovy zavazek wcry and] D20
Cim.  |Zavaszicy - ostmini P
C18.1. [Zavazky ke spolecnikam iy s wes_awr ses| 042
C182  |Dohadne ooty peshnt uery ang] 043
S18.5 |hne ravarky Gtty 3ve 373, 377 ave ara ars| 024
oo ratkodobe zavazicy e eCals, 045 +3 405 +3 108
-
I " "
X islo Bédné Ofatni obdobi Mirvulé obdabi
Oznad. FASIVA Fadk
H Netto Netio (Rok 2019)
cad ydand diuhopisy ciiisciiy 046
CALAA. |vymniieing diuhopisy utty 241 047
CAL12. |Ostatni diuhopssy ity 241 04B
cuz Zavazky k dwdrovym instucim ey 221, 234, 232 048
cl3 Kratkodobe pligaté z8ohy ety 424 050
Cll4.  |Zdvazky 2 cbehodnich vziahi ety azy, zzq 051 +8 +26
Cl.s Kratkodobe smanky k dhradé ity 123) o052
ClLE Zavazky - oviddand nebo oviadajici osoba ity 361 053
caT Zawazky - podstalny viv néty 362 054
CIB  |Zavazky ostaini Cnaie sCing 055 +3 397 +3 082
CULBA. |Zdvazky ke spoletnikim atty 364, 365, 366, 367, 36| U8
CllaZ (Kratkodobé fnandni wypomoc ity 246 057
CULE3. |Zavazky k zaméstnancinn sty 331, 239 B +362 +391
Cll84 |Zavazky 2= secislning zabezpeteni a 2dravolniho poRstani ety 3 059 +201 +220
- i
CILB5. |Stat - dafovs vazky a dolace iy 341,302, 243 348, 348 37| 7 +549 0
CJILB6. |Dohadng Gity pashvii ity aug] 57 +B85 +271
' 0gz2 +.
CILBT. [sine zavazky iy T2 78, 377 378 +2 200 2 200
ClL  |Gasov mzlideni pasiv e ik OB5
Cl.  |Widape plistich cbdobi ity 203 054
Clnz.  |winosy plidtich obdobi ucty 384 065
D Casové rozlideni pasiv D44 s0| 0BE
D1 Wy ape pliglich obdobi ity 3] 067
D2 Winosy pfidlich obdobi 06B

ity 384
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APPENDIX 6: PROFIT AND LOSS STATEMENT 2020 (IN

THOUSANDS OF CZK)

=
P— WVKAZ ZISKU A ZTRATY zisto Shutednest v Gdenim ebdobi
) Ak sledavansm (Rek 2019) )
1 Trity = prodeje wimbki a siufeb e ey || G +20 116 +19 972
. Tramy 2a prode) 2be2i oo ens | 992
A Wikonovd spolleba e emx | 003 +12 427 +13 070
AT MNakiady vynalolans Na prodand 2Hoi bty S04 ooa
%3 Spolfeba matenialu a energie oty son, 502, soa | 005 +7 723 +8 810
A Sty By B1_812, 813, 818 aoe +4 704 +4 260
B. ZieRna SLEVL ZRSOD VIASING SRSt () sty Ba1, Baz may ses | 997 +49 -967
- b ety sas, sas, sev, ses | 998 -228 -233
D Osotni nakeady B epe | 009 +5 792 +7 766
=1 Mzdowe niakiady T L) +4 492 +5 784
Dz Makiady na sociini zabezpedeni, adravobni pojiSténd a ostaini nakiady D2z | O +1 300 +1 982
D21 Naklady na sodalni a zdravoltni paj asty 534,828, 820 | 012 +1 195 +1 962
D2z Oistatni naklady ey mzr,man | 212 +105 +20
E. prava hodnot v provazni obiass Ee. eEw | 914 +627T -13
EA Upravy hadnot disuhodobého nehmoineho & hmoneho majetky S || SRS +630 1]
E11 Ulprawvy hodnat dlou a rajetky - ivale oy aoe, ey | 019 +630 1]
E2 Uprawvy hodnat diou a etk - ey || G
Ez2 Uprasvy hodnot zasob ety 589 018
E.E Uprasvy hodnaot pohledawek oty soe, mss | 019 -3 -13
. Oistatni prosozni vynosy WA six| 020 +1 356 +Td4
.1 Traby z pradantho dicuhodobsho majetku alnyaaq | 921 +1 155 1]
.z Traby 2 prodanthe materid simpsaz | 022
3 Jiné prowosni winosy e || B +201 +T4
F. Ostatni prevezni rdkiady Fre pn | 024 +279 +89
FA. ZiOstatkovd cana prodan dho diouhodobaho mapetiu ey B4 0zs +185 1]
Faz Prodany matensl bty 42 o226
F3. Dans a poplatky aewy i, 83z sas | 07 +17 +15
Fa. Rezervy v proveni cblast 2 komglesni naklady pligtich obdobi ey mmn mns mes | 28
Fa. Jing provani nakkacy Gty 543, 544, 545, 545 547 548 540, sor | 929 7T rT4
* Provozni visiedek hospodafent {+) Rl BB D) 030 +2 526 +334
ne WSy T SoUROIaBEhe ENARERIT MG - podiy [ o031
L Winosy Z podiki - ovladand nebo oviadajici oscba e || BEE
ez, Ostaini vynesy 2 podild ey we, sen | 038
c. Maklagy vynalodend na prodane pedily ey se | 034
U2 winosy = cetatnibs dicuhodobe o finanénho mageso T 03s
W Vimosy Z estatnine dicuhosebehs inantniio Majelku - ovisdens nebo ovisdajisi osoba o . | 038
w2 Ostainid vinosy 7 astainiho douhodobého finandnibe majetion Gty BB1, 665 o037
-
Canst VYKAZ ZISKU A ZTRATY &Eislo Skulednost v bleinim obdobi
Fadku sledavanim Rk 2018)
H Maklady souvisejic & ostatnim diouh odobym nanEnim maemen ot ans | 998
Wi, Vinosow (roky & podobng vinosy i || B
Wi \ymosoué droky a podobné winosy - oviadand neba oviddajicl osoba aeeyen ass | 040
Wiz Ostaini winosowé droky a padabné vjnosy weryen cas | 041
I Upravy hodnat a rezervy ve finanéni cblass wtptns e | 02
J Makladowve droky & podobng naklady L4 egx | 043 +7 +6
JA Mahiadove ek & podobné nakiady - oviadand nebo ovisdajic nsoba serymsa | 0% +7 +6
42 Ostaini ndbkladove Oroky a podobng naklady sty 85D 045
vil Qatatni finanzai vjnosy ity 881, 683, 654,068, 847, 688089, 008 | 046 -18 -22
K. Qstatni finanéni nadady iy 984, 883, 804, 5, % 87, aam s, soa | 07 +213 +258
- Finanéni visledek hospodalent (+/-) R L -238 -286
- Visledek hospodafeni pled zdananim (+-) . | n4e +2 288 +48
L Dai 2 plemd Lis six | 050 +435 +10
L1 Dad z piijmi splatng astynen, go3 g8, s00 | 05 +435 +10
Lz Dadl z pligmi odic2end (+-) senyuso | 052
" \ysledek hospodafeni po zdanéni (+/) - 053 +1 353 ‘I‘33
M. Pievod podilu na vislediu hospodaieni spaletnilim | +/-) seryuse | 054
Wpsledek hospodafen] za (2eini obdobi [+1-) oo | 058 +1 853 +38
- Cisty obratza betn obdotsi = L+ L+ Il « I, « V. + VL + Vil Lebemeh sy aylove | 058 +21 454 +20 024
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APPENDIX 7: BALANCE SHEET 2021 - PRELIMINARY (IN
THOUSANDS OF CZK

S::is— AKTIVA dr:; 2 Bé&ine G&etni obdobi Minulé G& obdobi
rutto Korekce MNeito MNetto
L= Obézna aktiva 37 14386 —247 14139
(=} Zasoby 038 STO06 9706
1 Material 039 3525 3525
e Medokonéena vyroba a polotowvary 040 3353 3353
3. Wyrabky a zboZi 041 2828 2828
3.1 | Wyrobky QA 2530 2530
3.2 | ZboZi 043 298 298
“ Mlada a ostatni zvifata a jejich skupiny Oda
5 Foskytnuté zalohy na zasoby 045
c.n. Pohledaviky 045 2143 —247 1896
1 Diouhodobé pohledawvky 47
1.1 Pohledavky z obchodnich vatahl o48
1.2 Paohledavky - oviadana nebo oviadajici osoba | 049
1.3 Pohledavky - podstatny wliv o550
1.4 OdloZena dafova pohledavka 51
1.5 Fohledavky - ostatni o052
1.5.1| Pohledavky za spoledniky 053
1.5.2| Diouhodobé poskytnuté zalohy 054
1.5 3| Dohadné G&ty aktivni a55
1.5.4| Jiné pohledavky a58
2 Kratkodobeé pohledawviky 057 2143 —247 1896
2.1 Pohledavky z obchodnich wvztahi 058 2089 —247 1842
2.2 Pohledavky - oviadana nebo oviddajici osoba | 059
2.3 Pohledavky - podstatny wliv Q50
2.4 Pohledavky - ostatni 51 54 54
2 4 1| Pohledavky za spoleéniky 062
2 4 2| Socialni zabezpedeni a zdravotn| pojisténi 063
2.4.3| Stat - dafové pohledavky 054
2.4 4| Kratkodobé poskytnuté zalohy 55 54 54
2.4.5( Dohadné& &ty aktivni 086
2 4.6 Jinéd pohledavky 057
(=N Il Kratkodoby finanéni majetek os8
1 Podily - eviadana nebo oviadajici osoba | 069
2, Dstatni kratkodoby finanéni majetak oFa
C.iv. Penézni prostiedky avl 2537 2537
8 5 Penézni prostfedky v pokladné arz 31 31
2. | Penéini prostfedky na G&tech 73 2506 2506
D. Casové rozliSeni aktiv av4 25 25
1. | MNaklady pfigtich obdobi 075 25 25
2 Komplexni naklady pfistich obdobi aFe
3. Pfijmy pfistich obdobi a7y
otzn?, AKTIVA fa- Baine Odetni obdobi Minulé G& obdobi
eni dek Bruito Korekce Netto Netto
AKTIVA CELKEM 001 27675 —-3881 23794
. Pohledavky za upsany zakladni kapital | 002
B. Stala aktiva 003 13264 -3634 9630
B. 1 Diouhodoby nehmotny majetek 004
1. | Nehmotné vysledky vwzkumu a vyvoje 008
2. | Ocenitelna prava 006
2.1| Software o007
2.2| Ostatni ocenitelna prava o008
3. | Goodwill 009
4. |Ostatni dliouhodoby nehmotny majetek 010
5. | Posk.zal.na diouh_nehm.maj. a nedok.diouh.nehm.maj 011
5_1| Poskytnuté zalohy na diouhod. nehmot. majetek] 012
5 2| Nedokon&eny dlouhodoby nehmotny majetek | 013
B. L. Diouhodoby hmotny majetek 014 6281 —3634 2647
1. |Pozemky a stavby 015 1183 —983 200
1. 1| Pozemky 016
1.2|Stavby 017 1183 -983 200
2. |Hmotné movité waci a jejich soubory o018 5098 —2651 2447
3. |Ocefovaci rozdil kK nabytému majetku a19
4. |Ostatni dlouhodoby hmotny majetek 020
4.1|Péstitelské celky trvalych porostd 21
4.2 | Dospé&la zvifata a jejich skupiny a2z
4 3| Jiny dlouhodoby hmotny majetek 023
5. |Poskytzil.na diouh.hm.maj. a nedokoné diou. hm.maj | 024
5.1 | Poskytnuté zalohy na dicuhod. hmot. majetek | 025
5.2 | Nedokonéeny diouhodoby hmaotny majetek 026
B.1il. Diouhodoby finanéni majetek 027 6983 6983
1. |Podily - oviadana nebo oviadajici osoba | 028 5983 6983
2. | zapojtky a Owéry - oviddana nebo oviadajici osoba 029
3. |Podily - podstatny wiiv 030
4. |ZapdjEky a Gvéry - podstatny viiv 031
5. |Ostatni diouhodobé cenné papiry a podily] 032
G. |Zapljcky a avéry - ostatni 033
7. |Ostatni dlouhodoby finanéni majetek 024
7.1|Jiny dliouhodoby finandni majetek 035
7.2 Poskyinuté zdlohy na diouhodoby finanéni majetak 036
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cont PASIVA Faka|  abetnirn oo acetnim obdoni
PASIVA CELKEM ove 23793
A Viastni kapital o7 21566
ALl Zakladni kapital 080 3468
1. | Zakladni kapital 081 3468
2. | Viastni podily (-) 082
3. | Zmény zakladniho kapitalu 0&3
Al Azio a kapitalové fondy 084 ElS
1. | AZio 085
2. | Kapitalové fondy oaE 96
2.1| Ostatni kapitalové fondy 087 98
2.2| Ocencvaci rozdily z pfecenéni majetku a zavazk( (+/-) 0ss
2.3| Ocefiovaci rozdily z pifecenéni pfi pleméndach abchod korporaci (+/-) 080
2.4| Rozdily z pfemén obchodnich korporaci (+/-} 090
2.5| Rozdily z ocenéni pfi preménach obchodnich korporaci (+/-) 091
AL Fondy ze zisku 092 362
1. | Ostatni rezervni fondy 093 347
2. | Statutarni a ostatni fondy 094 15
AL IV, | Vysledek hospodaifeni minulych let (+/-) 095 17036
1. | Nerozdéleny zisk nebo neuhrazena ztrata minulych let 098 17036
3. | Jiny vysledek hospodafeni minulych let (+/-) 098
A V. Vysledek hospodafeni béEného Géetniho obdobi (+/-) 099 &04
A. Vl. | Rozhodnuto o zdlohach na vyplatu podilu na zisku /-/ 100
B.+C. | Cizi zdroje 101 2227
B. Rezervy 102
1. | Rezerva na diichody a podobné zavazky 103
2. | Rezerva na daf z pfijmi 104
3. | Rezervy podle zvldadtnich pravnich pfedpisd 105
4. | Ostatni rezervy 106
C. Zavazky 107 2227
c. Diouhodobé zavazky 108
1. | Wydang diuhopisy 109
1.1 Wyméniteling diuhopisy 110
1.2| Ostatni diuhopisy 111
2. | Zavazky k Ové&rowym institucim 112
3. | Dlouhodobé piijaté zalohy 113
4. | Zadvazky z obchodnich vztahd 114
5. | Dlouhodobé sménky k Uhradé 115
5. | Zavazky - ovliadana nebo ovladajici osoba 116
T. | Zavazky - podsiatny vliv 117
8. | OQdiozeny danovy zavazek 118
9. | Zavazky - ostatni 119
9.1| Zavazky ke spoleénikim 120
9.2| Dohadné udty pasivni 121
9.3| Jing zavazky 122
gans PASIVA Galo) Sy bitoar, v
C. 1. Kratkodobé zavazky 123 2227
1. | Vydané diuhopisy 124
1.1 | Vyménitelné diuhopisy 125
1.2| Ostatni diuhopisy 126
2. | Zavazky k UvErovym institucim 127
3. | Kratkodobé piijaté zalohy 128
4. | Zavazky z obehodnich vztahl 129 2235
i Kratkodobé sménky k Uhradé 130
6. | Zavazky - ovladana nebo oviadajici osoba 131
7. | Zéavazky - podstatny viiv 132
B. | Zavazky ostatni 133 -8
8.1| Zavazky ke spoleénikim 134
8.2| Kratkodobé finanéni vypomoci 135
8.3| Zavazky k zaméstnanclm 136 330
B.4| Favazky ze socidlniho zabezpedeni a zdravotniho pojisténi 137 169
B.5| Stat - dafové zavazky a dotace 138 -507
8.6 | Dohadné uéty pasivni 139
8.7 | Jing zavazky 140
D. Casowvé rozlideni pasiv 141
1. | Vydaje pfistich obdobi 142
2. | vynosy pfigtich obdobi 143
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APPENDIX 8: PROFIT AND LOSS STATEMENT 2021 —

PRELIMINARY (IN THOUSANDS OF CZK)

Ochabiant TEXT Cislo S_ku_tea:‘.nost v Gfetnim obdobi
Fadku b&zném minulém
l. Triby z prodeje vyrobkd a slufeb 01 18385
1. Triby za prodej zboZi az
A Vykonowa spotieba 03 12887
G b Naklady vynaloZeneé na prodané zboZi (aT:
2 Spotfeba materialu a energie os 7974
3. | Sluzby 06 4913
B. Zména stavu zésob vliastni Sinnosti (+/-) ar —-1731
C. Aktivace (-) a8
D. Osobni naklady [a]=] 6268
{ b Mzdove naklady 10 4612
e Maklady na socidlni zabezpedeni a ostatni naklady 11 1656
21| Maklady na socidlni zabezpedeni a zdravotni pojisténi 12 1562
2.2| Ostatni naklady 13 94
E. Upravy hodnot v provozni oblasti 14 594
1. | Upravy hodnot diouhodobého nehmot. a hmot. majetku 15 594
1.1| - Upravy hodnot dicuhod. nehmot. a hmot. majetku - trvalé 16 594
1.2| - Upravy hodnot diouhod. nehmot. a hmot. majetku - doBasné | 17
2. | Uprawvy hodnot zasob 18
3. | Upravy hodnot pohledavek 19
1. Ostatni provozni vynosy 20 924
e Trzby z prodaného diouhodobého majetku 21 669
2. Triby z prodaného materialu 22 29
3. Jiné& provozni vynosy 23 226
E Ostatni provozni naklady 24 441
1. | Zlstatkeva cena prodaného dicuhodobého majetku 25 348
2. Prodany material 26
3. Dané a poplatky v provozni oblasti 27 16
4. Rezervy v provozni oblasti a komplexni naklady pfistich obdotdi 28
E. Jiné provozni naklady 29 7T
- Provozni vysledek hospodafeni (+/-) 30 B50
e T Gislo Skuteénost v aéetnim obdobi
Fadku bé&Eném minulém
A% Vynosy z dlouhodobého finanénihe majetku - podily 31
1.| Wynosy z podild - oviadana nebo oviadajici osoba az
2| Ostatni wvynosy z podild 33
G Naklady vynalozene na prodamné podily 34
. “ynosy z ostatnihe diouhodobého finanéniho majetku as
1_| Vnosy z ostat.dlouhod.fin.majetku - oviadana nebo oviadajici osoba 38
2 | Ostatni wynosy z ostatniho dlouhodobého finanéniho majetku | 37
H. Maklady souvisejici s ostatnim dlouhod. finan&n. majetkem 38
. Wynosove droky a podobné vwnosy as
1. Wynos. droky a pod. vwnosy - ovliadana nebo ovladajici osoba | 40
2 | Ostatni wynosove aroky a podobng vywnosy 41
1~ Uprawy hodnot a rezervy ve finan&ni oblasti 42
J. Makladové droky a podobné naklady 43 7
1.| Makl. droky a pod. naklady - ovladana nebo ovladajici osoba a4
2.| Ostatni nakladowveé uroky a podobné naklady 45 7
Wil Ostatni finanéni vynosy 45 -11
K Qstatni finanéni naklady 47 228
- Finané&ni vysledek hospodafeni (+/-) 48 -246
L Vysledek hospodafeni pfed zdan&nim (+/-) 49 6504
L= Dan z piijmd 50
1.| Dafn z pfijmi splatna 51
2 | Dafn z pfijmi odloZena (+/-) 52
- Vysledek hospodafeni po zdan&ni (+/-) 53 604
M. Prevod podilu na vysledku hospodafeni spoleénikam (+/-) 54
oh Vysledek hospodafeni za déetni obdobi (+/-) 55 &04
- Cisty obrat za G&etni obdobi = L+1L+IL+V. V. +V]L+VII 58 19298




