An Analysis of Return on Investment in a Selected
Company

Katerina Vaculova

Bachelor's Thesis i Tomas Bata University in Zlin
2025 Faculty of Humanities







Univerzita Tomase Bati ve Zliné
Fakulta humanitnich studii
Ustav modernich jazykd a literatur

Akademicky rok: 2024/2025

ZADANI BAKALARSKE PRACE

(projektu, uméleckého dila, uméleckého vykonu)

Jménoapiijmeni:  Katefina Vaculova

Osobni dislo: H220326

Studijniprogram: ~ B0231P090005 Anglicky jazyk pro manaZerskou praxi
Forma studia: Prezencni

Téma prace: Analyza navratnosti investice ve vybrané spolecnosti

Zasady pro vypracovani

Ipracovani teoretickyich vyichodisek k vybranému tématu

Sestaveni profilu zkoumané organizace a vytvoreni jeji strategické analyzy
Vymezeni posuzované investice

Posouzeni ndvratnosti vybrané investice

Shrnuti vysledkii analyz a formulace doporugeni pro zkoumanou organizaci



Forma zpracovani bakalaiské prace: tisténa/elektronicka
Jazyk zpracovani: Anglictina

Seznam doporucené literatury:

Bodie, Zvi, Alex Kane, and Alan J. Marcus. 2022. Essentials of Investments. 12th ed. New York: McGraw Hill.

Higgins, Robert C., Jennifer L. Koski, and Todd Mitton. 2019. Analysis for Financial Management. 12th ed. New York: Mc-
Graw-Hill Education.

Ross, Stephen A., Randolph Westerfield, and Bradford D. Jordan. 2024. Fundamentals of Corporate Finance. New York: Mc-
Graw-Hill Education.

Sloman, John, and Elizabeth Jones. 2020. Essential Economics for Business. 6th ed. Harlow, England: Pearson.

Tse, Terence C. M. 2018. Corporate Finance: the Basics. London: Routledge.

Vedouci bakalafske prace: Ing. Jiri Dokulil, Ph.D.
Ustav modemnich jazykil a literatur

Datum zadani bakal¥ské prace: 2.ledna 2025
Termin odevzdani bakalafské prace: 6. kvétna 2025

LS.

Mgr. Libor Marek, Ph.D. doc. Mgr. Roman Trudnik, Ph.D.
dékan feditel ustavu

Ve 7ling dne 3. bfezna 2025



PROHLASENI AUTORA BAKALARSKE PRACE

Beru na védomi, ze

e odevzdanim bakalafské prace souhlasim se zvefejnénim své prace podle zakona
¢. 111/1998 Sb., v platném znéni bez ohledu na vysledek obhajoby;

e bakalarska prace bude ulozena v elektronické podob¢ v univerzitnim informacnim
systému a bude dostupna k nahlédnuti;

e jedno vyhotoveni bakalafské prace v listinné podobé bude ponechédno Univerzité
Tomase Bati ve Zlin¢€ k uloZeni;

e namoji bakalatskou praci se pln€ vztahuje zdkon ¢. 121/2000 Sb. o pravu autorském,
o pravech souvisejicich s prdvem autorskym a o zméné€ nékterych zédkont (autorsky
zakon) ve znéni pozdéjSich pravnich predpisu, zejm. § 35 odst. 3;

e podle § 60 odst. 1 autorského zdkona mé Univerzita Tomése Bati ve Zlin¢ pravo
na uzavieni licen¢ni smlouvy o uziti $kolniho dila v rozsahu § 12 odst. 4 autorského
zakona;

e podle § 60 odst. 2 a 3 mohu uzit své dilo — bakalafskou praci — nebo poskytnout
licenci k jejimu vyuziti jen s pfedchozim pisemnym souhlasem Univerzity Tomase
Bati ve Zlin¢, ktera je opravnéna v takovém pitipad¢ ode mne pozadovat pfiméfeny
pfispévek na uhradu nakladid, které byly Univerzitou Tomése Bati ve Zliné
na vytvoreni dila vynalozeny (az do jejich skute¢né vyse);

e pokud bylo k vypracovani bakalafské prace vyuzito softwaru poskytnutého
Univerzitou Tomése Bati ve Zlin€ nebo jinymi subjekty pouze ke studijnim
a vyzkumnym ucelim (tj. k nekomerénimu vyuziti), nelze vysledky bakalarské prace
vyuzit ke komerénim ucelim;

e pokud je vystupem bakalafské prace jakykoliv softwarovy produkt, povazuji se
za soucast prace rovnéz i zdrojové kody, popi. soubory, ze kterych se projekt sklada;
neodevzdani této soucasti mize byt divodem k neobhajeni prace.

Prohlasuji, ze

e jsem na bakalafské praci pracoval(a) samostatné a pouzitou literaturu jsem fadné
citoval(a); v ptipadé¢ publikace vysledkii budu uveden(a) jako spoluautor;

e odevzdana verze bakaldiské prace a verze elektronickd nahrand do IS/STAG jsou
obsahov¢ totoZzné.

VEZINE, ANE wovvvvviiiiiiiecs e
podpis autora






ABSTRAKT

Tato bakalaiska prace se zabyva investicemi a jejich ndvratnosti. Investice jsou jednim ze
zpusobi, jak udrzet firmu konkurenceschopnou a atraktivni pro své zakazniky a posouvat se
kupiedu. Ugelem této prace je pochopit, jak funguje investi¢ni rozhodovani a jak tato teorie
pusobi v praxi. Tato praxe je zkouména ve vybrané firm¢ a jejim investicnim rozhodovani.
Cilem je zjistit, zda investice, kterou firma realizovala v roce 2021, je stale pfinosna pro
firmu a zdali se postupy investicniho rozhodovani mohou pouzit i v ptipadé nadchazejicich
investic. Zkoumanymi postupy jsou doba névratnosti, navratnost investice a Cista souasna
hodnota. Vysledna analyza zjistila, ze firma pouzila vhodné metody a investice je pro firmu
nadale pfinosem. Nicméné se v jejich propoctech nachazela jedna chyba a nékteré z jejich

odhadt se vyrazné lisi od skutecnych dat.

Kli¢ova slova: investice, sou¢asna a budouci hodnota penéz, doba névratnosti, Cista sou¢asna
hodnota, navratnost investice, financovani vlastnim a cizim kapitalem, finan¢ni analyza,

SWOT analyza

ABSTRACT

This bachelor’s thesis deals with investments and their return. Investments are one of the
ways a company can remain competitive, be desirable for its customers, and move forward.
The purpose of this thesis is to understand the investment decision-making process and how
this theory works in practice. This is analysed in a selected company and its investment
decision-making process. This analysis aims to determine whether the investment, which the
company implemented in 2021, is still effective for the company and whether the used
methodology can be applied to further investment decisions. Analysed methods are the
payback period, the return on investment and the net present value. The results of the analysis
revealed that the company used appropriate methods and the investment has remained
effective. However, there was one mistake in the company’s calculation, and a few of their

estimates differ significantly from reality.

Keywords: investment, present and future value of money, payback period, net present

value, return on investment, equity and debt funding, financial analysis, SWOT analysis
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INTRODUCTION

In today’s competitive business environment, companies must continuously evaluate their
financial performance to ensure sustainable growth and profitability. Sustainable growth can
be achieved through investments. As people invest in themselves with learning new skills,
new language, getting a university degree, or simply buying new clothes for an upcoming
job interview, companies need to do the same. But their way of investing is into new
technology, new equipment, buildings, and lands, improving the skills of their employees,
investing in research and development, and many other areas. Without investments, the
company is staying in one place and thus makes its products and services undesirable for its

customers in the long-term period.

The investments are heavily influenced by the external environment. In the last five
years, the population witnessed several events that had an impact on the whole economy. It
started in 2020 with the Covid-19 pandemic, followed by the war in Ukraine, rapid growth
in the energy costs, housing markets booms and busts, climate crisis, rise in inflation, and
many other factors. All of these events are mirrored in the interest rates that affect the whole

investment decision.

Making the investment decision is not an easy task, especially if this is an investment
project worth millions of crowns, considering that a lot of the events that can influence the
investments are unexpected and the economy reacts to them almost instantaneously. No
matter how the changes influence the economy, if it is positively or negatively, companies
have to react accordingly. Before a company decides to accept any investment project, it
needs to evaluate it by various methods, which are presented in this thesis. Conducting the
investment appraisal methods correctly and thoroughly is very important. Making mistakes
in this process can lead to potential losses; on the other hand, if the calculations are correct,

it can strategically move the company forward.

The purpose of this thesis is to gain an understanding and insight into the whole
investment decision-making process and to analyse a specific investment in a selected
company and to assess its return. The investment is analysed in a broader context, also
providing the information whether the investment was made at the right moment and in the

right conditions of the company’s management.
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1

THEORETICAL PART



TBU in Zlin, Faculty of Humanities 13

1 INVESTMENTS AND INVESTMENT DECISIONS

Bodie, Kane and Marcus (2022, 2) define investment as a “‘commitment of current resources
in the expectation of deriving greater resources in the future”. This means that a company or
an individual buys an asset and expects that the value of the asset will increase within a

certain period of time.

Assets can be divided into two main categories: real and financial assets. Real assets
are used for creating goods and services such as companies, buildings, know-how,
machinery, and materials (Bodie, Kane and Marcus, 2022, 3). Investing in real assets can be
both a long-term and short-term strategy. Investors buy short-term real assets (especially
materials and commodities) intending to sell them to a higher bidder in the near future. This
is a common practice during times of poor economic and political situations and when

inflation is expected to rise (Rejnus, 2024, 56).

Financial assets derive their value from real assets such as stocks and bonds. For a better
understanding of the differences between them, it is better to give an example — when an
investor does not have enough resources to buy the real asset (for example to establish their
own company), they can buy the financial asset instead and still generate some sort of income
(for example buying the stocks of the company). The money that the company raises by
selling financial assets is then used to buy real assets, thus the money is still circulating and

generating more value (Bodie, Kane and Marcus, 2022, 3).

Financial assets have 3 subcategories: money, equity financial instruments and debt
financial instruments. With equity and debt financial instruments, investors gain certain
rights. In case of equity instruments, such as stocks, the investor becomes a partial owner of
the company and gains the right to profit (dividends) and voting rights. On the other hand,
investors who invested their money in debt instruments, such as bonds, have the right to
receive back the original sum of money they invested plus the interest, which is a price for

borrowing money (Rejnus, 2024, 57-58).

Every business has to deal with three main questions concerning investments: in which
assets they should invest, how they should finance it, and whether after financing an
investment, will they have enough resources to cover their daily expenses (Tse, 2018, 15-

16)?

The answer to the first question may vary from company to company, depending mainly

on what the company does, for example pharmaceutical company will most likely invest in
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research and development and various technologies, an iron factory will most likely invest
in machinery and equipment. In both cases, companies are investing in real assets, and they
can also invest in financial assets, but the difference between various industries would not

be that visible (Tse, 2018, 15).

The answers to the second and third questions are closely connected. The company can
decide to either finance the investment with their own resources or borrow money, or use a
combination of these two. If the company uses shareholders’ equity to finance the
investment, will they still have enough money to pay their liabilities, such as their suppliers,
and cover their daily expenses? And if they borrow the money, will they be able to still pay
for their liabilities after paying the instalment? Since the question of funding is rather
complicated and the decision whether it is better to use the company’s equity or to lend the
money depends on various factors, this issue will be explained in more detail further in this
chapter (Tse, 2018, 16). This chapter also provides various examples from various sources
which usually use their national currency (such as the American Dollar or British Pound),
but the type of currency is marginal in those examples, so for better understanding and unity,

the Czech Crown (CZK) will be used.

1.1 Time Value of Money

Another aspect that needs to be taken into consideration is the time value of money. When a
person is offered CZK 1 000 now or CZK 1 000 in a year, he or she would most probably
take CZK 1 000 now rather than wait a year (Tse, 2018, 18). And what is the reason for that?
Money today and money in the future have different value for three reasons: inflation,

certainty and opportunity costs (Higgins, Koski and Mitton, 2019, 240).

Inflation can be defined as an increase in prices, which lowers the purchasing power of
money. The inflation is calculated using the Consumer Price Index, which tracks the
development in consumer prices for selected goods and compares their changes between
months and years. The change in inflation over the years is called the average inflation rate
(Czech Statistical Office, 2025). This rate in 2024 in the Czech Republic was 2.4%, which
means that the purchasing power of CZK 1 000 in 2023 decreased by 2.4% in 2024. As a
result, the purchasing power of CZK 1 000 in 2023 was CZK 976 in 2024 (Czech Statistical
Office, 2025a). Certainty is purely a psychological aspect because people perceive that
receiving CZK 1 000 in a month is more certain than receiving the same amount in a year

(Higgins, Koski and Mitton, 2019, 240).
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According to Higgins, Koski and Mitton (2019, 241), opportunity cost is “the return
one could earn on the next best alternative”. If a person receives CZK 1 000 today, he or she
can invest it right away, and the return from the interest corresponds to the opportunity cost
of CZK 1 000 received a year later. All investments carry their own opportunity cost due to

other opportunities that always exist.

Based on these three reasons, it is certain that money now is more valuable than money
in the future. Compounding and discounting are mathematical methods that are used for
calculating what is the worth of money now in the future and vice versa. Higgins, Koski and
Mitton (2019, 241) claim that people are more familiar with the concept of compounding
and find it easier to calculate because it is something that they have already encountered in
real life when they were calculating how much money they will get from the interest on their

bank account or investment.

Compounding is used to establish the future value of money from the present value.
Consider the previously mentioned example with receiving CZK 1 000. A person invests it
with a 10% annual interest. After a year, the person will have CZK 1 100. After the second
year, CZK 1 210, after the third year, CZK 1 331, and after the fourth year, CZK 1 464.1,
and this can go on and on (Higgins, Koski and Mitton, 2019, 241). For a simpler calculation,

the generic formula can be used (Croome, 2024):
FV =PV-(1+D" (1)

FV stands for future value, PV for present value, i for interest rate and n for number of
periods (Croome, 2024). This formula can be used for the example with CZK 1 000 invested

for 4 years with a 10% interest rate:
FV =1000-(1+ 10%)* = 1464.1 (2)

Discounting is used to establish the present value of money from the future value. When
a person receives CZK 1 000 after it was invested for 4 years with a 10% annual interest
rate, how much money did that person invest in the beginning? A year back, the value of
CZK 1 000 was CZK 909.09, two years back CZK 826.45, three years back CZK 751.31
and its original value 4 years back was CZK 683.01 (all numbers were rounded to two
decimal places) (Higgins, Koski and Mitton, 2019, 241-242). For a simpler calculation, the

generic formula can be used (Croome, 2024):
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FV

PV =——-—
1+0"

3)

All abbreviations stand for the same variables as in the formula for future value
(Croome, 2024). Again, this can be used for the example mentioned above:

1000

1.2 Investment Appraisal Methods

With the understanding that money now and money in the future hold different values,
another important question arises: how does a company know that the investment is
efficient? The company has the opportunity to buy a real asset for CZK 50 000, which will
generate CZK 60,000 in 5 years. Should the company invest in this project? Without the
prior knowledge of the time value of money, the answer to this question would be quite
unambiguous — the cashflow that the real asset will generate is higher than the initial cost,
thus this is an efficient project for the company. But with the knowledge about the time value
of money? The answer is no longer obvious. Time value of money is an aspect that needs to
be taken into account, and this chapter provides several methods by which companies and

investors can decide whether they should undertake the investment.

The main division of investment appraisal methods is into static and dynamic methods.
Static methods (such as the payback rule) do not include the time value of money, they are
usually used for short-term investments or ruling out which investments the company should
reject (Scholleova, 2017, 124). On the other hand, dynamic methods (such as the net present
value or the internal rate of return) include the time value of money and thus show more

likely results (Scholleova, 2017, 129).

1.2.1 Net Present Value

One of the most essential methods to decide if the investment is acceptable is the net present
value (NPV). Berk and DeMarzo (2020, 247) describe this method as a “take-it-or-leave-it
decision”. The NPV compares the present value of the future cashflows that the investment
will generate (cashflow inflows) and its original cost (cashflow outflows) and is calculated

by the following formula (Fernando, 2024a):
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F
NPV = m — initial investment 5)
n
CF o
NPV = Z A+ — initial investment (6)
t=0

In both formulas, CF stands for cashflow inflows, i for interest rate and ¢ for a number
of periods. The first formula is used in cases where the company is expecting a single
cashflow, and the second formula is for cases where the company is expecting several
cashflows over several time periods (Fernando, 2024a). If the result of the calculation is
positive (NPV>0), the investment should be accepted, if the result is negative (NPV<0), the
investment should be rejected and if the results equals zero (NPV=0) then the investment
should be considered marginal since it does not generate any cashflow (Higgins, Koski and
Mitton, 2019, 247-248). If the company is deciding between more projects, they should pick
the one that has the highest NPV (Fernando, 2024a).

To demonstrate these formulas in practical examples, let us consider the example from
the beginning in this chapter — the company can invest CZK 50 000 with the expected
cashflow of CZK 60 000 in 5 years or they can invest the money in the bank with 5% p.a.
(per annum = per year) interest with no risk:

60 000

NPV = —————
(1+5%)3

— 50000 =—-2988.43 (7

As we can see, the NPV is negative, and the company should not accept this investment
project. Without the knowledge of the time value of money, the investment could have been

accepted, and the company could have ended up in the red numbers.

If the cashflow from the investment would be distributed within the time period
(CZK 60000 : 5 years = CZK 12 000), the result of NPV is positive therefore, this

investment project should be accepted:

NPV = 12 000 N 12 000 N 12 000 N 12 000 N
T (A4+5%) (14+5%)2 (145%)3 (14 5%)* ®
12 000

+———— 50000 = 1953.72
(1 + 5%)5

The NPV method is widely used by financial managers to determine whether the
investment is profitable or not (Ross, Westerfield and Jordan, 2024, 280) because of its many

advantages. This method takes into account the time value of money, the result of the
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calculation is easily interpreted (positive NPV leads to accepting the investment project,
negative NPV leads to rejecting the investment project), and it can be easily calculated in
financial calculators or spreadsheets like Microsoft Excel. However, this simple method also
poses a few disadvantages. Most of the inputs in the calculation are only predicted; it heavily
relies on numerical data and does not take into account nonfinancial aspects (such as brand,
customers’ behaviour, etc.), and can be hard to calculate manually (on a simple calculator)

(Fernando, 2024a).

1.2.2 The Payback Rule

The payback rule simply shows how much time it takes for the investment to recover its
original costs (i.e. to reach the breakeven point). If the payback period is less than what the
company estimated as an ideal return, the investment project should be accepted, if the
payback period is more than that, then it should be rejected (Ross, Westerfield and Jordan,
2024, 284).

The payback period is calculated from the accumulated cashflow. If a company invested
CZK 1 000 and the cashflow from the first year is CZK 600 and in the second year is
CZK 400, the payback period is exactly 2 years. It is not very common that the payback
period is a whole number. Let us consider different cashflows, in the first year CZK 400, in
the second year CZK 400 and in the third year CZK 300. Now the payback period is
somewhere between the second and the third year. After two years, the investment has paid
back CZK 800, and the company is still “missing” CZK 200. In the third year, the investment
generates a cashflow of CZK 300, and to calculate the exact payback period, we divide
CZK 200 by CZK 300 = 0.67, so the payback period is 2.67 years (Ross, Westerfield and
Jordan, 2024, 284).

Unfortunately, the payback rule has several pitfalls. It does not include the time value
of money or cost of capital, it does not take into consideration cashflows that are generated
after the investment reaches its breakeven point, and there is no ambiguous answer to what
the ideal or correct payback period is. Regardless of these disadvantages, many companies
use this method for their decision-making. For a long-term investment this is not the most
appropriate decision making method, but it is often used with small, short-term investments

such as buying new copy machine (Berk and DeMarzo, 2020, 255).
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Ross, Westerfield and Jordan (2024, 286) show the problem of not considering the time
value of money on a simple example with two companies. The cashflows of company A and

B are as follows:

Table 1 — cashflows for the payback period

Year Company A Company B

-CZK 2 500 -CZK 2 500
CZK 1 000 CZK 1 000
CZK 1 000 CZK 2 000
CZK 1 000 CZK 0
CZK 1 000 CZK 0

(source: Ross, Westerfield and Jordan (2024, 286) — modified)

The payback period of company A is 2.5 years, and company B is 1.75 years; therefore
company B should have the better investment. On the other hand, if companies had included

the time value of money, the results would be different:

ypy, 1000 1000 1000 1000 )00 —
A7 (14+10%)T " (1+10%)2 ' (1+10%)3 ' (1 + 10%)* I )
= 669.87
1000 2 000
NPV = + —2500 = 61.98 (10)

(1+10%) (1+10%)2

Investments of both companies should be accepted, but as the results show, company
A has a higher NPV, even though the payback period is longer than in company B and thus

makes their investment a better option than the investment in company B.

To overcome this disadvantage, Ross, Westerfield and Jordan (2024, 288) introduce the
discounted payback, where all cashflows are discounted before calculating the payback

period.
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Table 2 — discounted cashflows for the discounted payback period

Discounted Discounted

-CZK 2 500 -CZK 2 500

CZK 1 000 CZK 909.09 CZK 1 000 CZK 909.09
CZK 1 000 CZK 826.45 CZK 2 000 CZK 1 652.89
CZK 1 000 CZK 751.31 CZK 0 CZK 0
CZK 1 000 CZK 683.01 CZK 0 CZK 0

(source: Ross, Westerfield and Jordan (2024, 288) — modified)

The accumulated cashflow of company A after 3 years is CZK 2486.85, and after
dividing the missing CZK 13.15 by the cashflow of the fourth year, we get the payback
period of 3.02 years. In the case of company B, the amount we are missing in the second
year is CZK 1 590.91, and the payback period is 1.96 years. We can see that in both cases
the payback period is higher than the one without discounted cashflows above, and therefore
this is a more probable payback return since it takes into consideration the time value of

money (Ross, Westerfield and Jordan, 2024, 288 — modified).

1.2.3 The Internal Rate of Return

The internal rate of return (IRR) is used for comparison between selected investments and
other potential investment opportunities. This method uses NPV for its calculation, and it
establishes at which interest rate the NPV equals zero (Fernando, 2024):

CF
0= NPV = 2 (1+—I}t?R)t — initial investment (11)
t=1

IRR determines the interest rate for the breakeven point. When the NPV equals zero,
the company’s decision to either accept or reject the investment is marginal since it will not
generate any profits or losses. If IRR is below the required return, the investment project
should be rejected, if the result of IRR is higher than the required return, then the investment

should be accepted (Ross, Westerfield and Jordan, 2024, 293).

Just like the payback rule, the internal rate of return has its own drawbacks. The first
obstacle someone might stumble upon is the calculation itself. Calculating the IRR for only
one cashflow is easy, but calculating for two or more cashflows is done simply by trial and
error (Ross, Westerfield and Jordan, 2024, 294). This “trial and error” method can be done

through estimating two NPVs, one negative (NPV1) and one positive (NPV2). The values
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from these calculations are then put into the following formula, where IRR; and IRR2 stand
for interest rates (¢) in the NPV calculation (Zednicek, 2018):

PV;

IRR =IRR, + ————
Lt NPV, — NPV,

- (IRR, — IRR;) (12)

The next problem that may arise is the problem of multiple rates of return. This usually
happens with nonconventional cashflows. Ross, Westerfield and Jordan (2024, 296) show
this on an example with investing in a mine, where the initial investment is CZK 1 200,
cashflow in the first year is CZK 3 100 and in the second year -CZK 2 000. The NPVs are

shown in the following table:

Table 3 - IRR
0% -CZK 100
10% -CZK 34.8
20% -CZK 5.6
30% CZK 12
40% -CZK 6.2

(source: Ross, Westerfield and Jordan (2024, 296) — modified)

As we can see, the NPV is changing from negative to positive to negative again. This
investment project has two IRRs, 25% and 33.33 %. This means that the project should be
accepted if the required return is between those percentages and should be rejected if it is

either below 25% or above 33.33% (Ross, Westerfield and Jordan, 2024, 297).

1.3 The Financing Decision

When a company decides to invest in any type of asset, one of the main questions is how
much it is going to cost and where the company will get the funds. The question of how
much is usually answered by the one who is selling or offering the asset, but the question of
funding is purely the company’s decision. This chapter presents options that companies have

for financing and their advantages and disadvantages.

Companies have two options for gaining the capital needed for the investment. It is
either from their own resources in the form of retained profits or external financing (Sloman
and Jones, 2020, 165). When a company decides to gain capital from external financing, it

can choose from two types: equity and debt financing. It is more commonly seen that
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companies do not use only one of these options but rather a combination of them. Both of
them provide certain advantages over the other option, for example, in the case of equity
financing, the company does not have to repay the money they got from their investors,
whereas with the debt financing there is no need to give up part of the company’s ownership

(Maverick, 2024).

As already mentioned, equity financing does not require any repayments of the capital
that the company acquired from the investor and thus leaves the company with more
available cashflow, which can be used for more investments. The main drawback of equity
financing is that the investor becomes a partial owner of the company and has the right to
profit and can influence the decisions concerning the future of the company. Losing part of
the ownership can be a disadvantage for many companies, and because of that, they decide

to gain the capital through debt financing (Maverick, 2024).

Knépkova et al. (2017, 87) state that another difference between equity and debt
financing is that equity is more expensive than debt. This is given by two reasons: tax shield
and risk. Interest paid on loans is tax-deductible and therefore lowers the net profit from
which the company has to pay taxes. Equity financing carries more risk because liabilities

to creditors are always paid first.

Debt financing also comes with various advantages compared to equity financing. The
most frequent form of debt financing is a loan. The lender does not gain any ownership in
the company, and when the debt is repaid, there is no further relationship with the creditor.
Another advantage is that the paid interest is tax-deductible, and the repayment amount
remains the same despite the changes in the economic situation, and companies can easily
plan their expenses in advance. But this can also turn into a disadvantage, when the company
is having a hard time, they still have to pay back the money they borrowed, and in longer

periods of recession, this can lead to not being able to repay the debt at all (Maverick, 2024).

What is the correct ratio between equity and debt financing? Higgins, Koski and Mitton
(2019, 194) claim that there is no right answer to this question but many wrong ones. This
ratio can be estimated by weighted average cost of capital (WACC). The aim of the company
is to have WACC as low as possible (Scholleova, 2017, 66). WACC is calculated by the
following formula (Ross, Westerfield and Jordan, 2024, 475):

E D
WACsz-RE+V-RD-(1—TC) (13)
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In this formula, E stands for equity, D for debt, V for value of debt and equity (V=E+D),
Refor interest paid on equity, Rp for interest paid on debt and 7¢ for taxes (Ross, Westerfield

and Jordan, 2024, 475).

Usage of this is shown in the following example with a company that can choose

between three options of capital structure shown in the table below:

Table 4 — basis for calculation of WACC

Equity Interest on Debt Interest on debt
equity
70 000 CZK 12% 30 000 CZK 8%
50 000 CZK 12% 50 000 CZK 8%
30 000 CZK 12% 70 000 CZK 8%

(source: own elaboration)

70 000 o 30000

50 000 50 000

WACC, = 100000 12% + 100000 8% (1 —21%) = 9.16% (15)
30 000 0

WACC, = 100000 12% + 100000 8% - (1 —21%) = 8.02% (16)

As we can see, with increasing debt over equity, the WACC is decreasing. Option C
has the lowest WACC, therefore, this is the optimal capital structure for the company. On
the other hand, the company still needs to pay attention to how much debt they have; the

problem of over-indebtedness is explained in chapter 2.1.2.
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2 STRATEGIC ANALYSIS OF THE COMPANY

A strategic analysis of the company is an important step in evaluating the investment. It is
essential to know how the company is doing financially and what its reasons are for the given
investment. This chapter provides an overview of financial and SWOT analyses and how to
interpret their findings. The reason for choosing these two specific analyses is that the
financial analysis draws conclusions from the financial aspect of the company, the SWOT
analysis looks at the company from various angles, and together they can form a complex
conclusion. The interpretation is a very important part of all analyses because it is one thing
to have the data, but a completely different thing to know what to do with it. The skill to
read data and to draw conclusions is valuable not only for the company itself, but also for

the investors, competition, banks, potential employees, etc.

2.1 Financial Analysis

A financial analysis is a significant tool which analyses the financial statements of the
company. Those statements are the balance sheet, the income statement and the cashflow
statement. The results of the financial analysis show the company’s stability, liquidity, if it
is able to pay its liabilities and generate profit (Tuovila, 2024). Knapkova et al. (2017, 66-
68) claim that the financial analysis of a company should not only focus on the financial
statements but also at the company itself, a brief introduction about what they are doing,
number of employees, SWOT analysis and analysis of the industry sector and after that focus

on the financial statements.

The analysis draws conclusions from three perspectives — horizontal and vertical
analyses and ratios. The vertical analysis selects one item from the statements as a
benchmark and compares it with other items of the statements. The horizontal analysis is

focused on changes throughout the years (Tuovila, 2024).

The horizontal and vertical analyses are crucial for the comparison of two companies.
It is nearly impossible to compare just the data from the financial statements because all
companies are different in size. Ross, Westerfield and Jordan (2024, 56) provide an example
of comparing Ford and GM. Even though both companies are specialised in the automotive
industry, their financial statements differ and stating that one company is better than the

other solely based on having more assets is an incorrect approach to financial analysis.
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Ratios are another method of financial analysis that helps to overcome the problem of
size between companies. These ratios can be divided into 4 main categories: liquidity ratios,
financial leverage ratios, turnover ratios, and profitability ratios. There are various examples
of ratios that can be used for financial analysis, and this chapter will provide information

about the ones that are used frequently in practice (Ross, Westerfield and Jordan, 2024, 60).

2.1.1 Liquidity Ratios

Liquidity ratios show if the company is able to pay its liabilities. This ratio measures which
current assets the company can use to cover its short-term payables. It can be calculated at
three different degrees (Knapkova et al., 2017, 93-95). For the reason that liquidity ratios are
focused on short-term liabilities and assets, the results can change from day to day (Ross,

Westerfield and Jordan 2024, 60).

The current ratio (or third-degree liquidity) determines how many times the current
assets can cover the current liabilities. It is recommended that the current ratio is somewhere
between 1.5-2.5. If the ratio is more than 2.5, it means that the company cannot effectively
use its current assets. On the other hand, if the ratio is below 1.5, the company could be
considered risky because it may happen that they will not have enough current assets to cover
short-term liabilities, and this may lead to financing the short-term liabilities with fixed
assets (Knapkova et al., 2017, 94). The current ratio is calculated by the following formula

(Ross, Westerfield and Jordan 2024, 60):

Current assets

C t ratio = 17
urrent ratto Current liabilities (17

The quick (or acid-test) ratio (or second-degree liquidity according to Knapkova et al.
(2017, 95)) focuses on the value of current assets without inventory. The inventory is
deducted because it has the smallest liquidity out of all current assets. Having the smallest
liquidity means that it cannot be changed into cash quickly. Having a lot of inventory in a
company may signal a problem with inefficient production planning (Ross, Westerfield and
Jordan, 2024, 61). The recommended ratio is between 1.0 to 1.5 (Knapkova et al., 2017, 95).
The quick ratio is calculated by the following formula (Ross, Westerfield and Jordan, 2024,
61):

Current assets — Inventory (18)

uick ratio =
¢ Current liabilities
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The cash ratio (or first-degree liquidity according to Knapkova et al. (2017, 95)) is
simply comparing how much money the company has in its bank account and cash. The
recommended ratio is 0.2-0.5. If the ratio is higher than 0.5, it may signal an inefficient use
of money. The cash ratio is calculated by the following formula (Ross, Westerfield and

Jordan, 2024, 62):

) Cash
Cash ratio = — (19)
Current liabilities

2.1.2 Financial Leverage Ratios

Financial leverage ratios are focused on the ability of the company to pay back its debts
(Ross, Westerfield and Jordan, 2024, 62). The more debt the company has, the riskier it is
because no matter how bad the economic situation is, the company still has to pay their debts

(Knapkova et al., 2017, 87).

The primary financial leverage ratio is the total debt ratio, which compares all debts to

all assets the company has (Ross, Westerfield and Jordan, 2024, 63):

Total assets — total equit
Total debt ratio = ey (20)
Total assets

The recommended ratio is 30%-60%, but this number may vary depending on the sector
(Knapkova et al., 2017, 88). According to data from the Ministry of Industry and Trade
(2024), the total debt ratio in the second quarter of 2024 in the Czech Republic was 18% in

agriculture, 56% in industry, 55% in construction, 61% in trade and 56% in services.

A variation of the total debt ratio is the debt-equity ratio, which compares total debt to

total equity (Ross, Westerfield and Jordan, 2024, 63):

Debt . Lo = Total debt o1
¢ CQULY TANO = T tal equity @h

This rate is especially important for banks or other financial institutions that may
provide a loan to the company. This ratio should be below 1.0 because if it is higher than
1.0, it means that the company’s debt is exceeding its equity, and banks may view these

companies as risky (Knapkova et. al, 2017, 89).
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2.1.3 Turnover Ratios

The turnover ratios show how efficiently a company can work with its assets in order to
generate sales. According to Ross, Westerfield and Jordan (2024, 64), the most important
turnover ratios are inventory turnover and receivables turnover. The recommended value of

all turnover ratios is over 1.0; the higher the value, the better (Knapkova et al., 2017, 107).

The inventory turnover ratios show how quickly the company can change its inventory
into sales. This ratio can also be calculated into days, so it is clearly visible how much time

it takes to generate profit from the inventory (Ross, Westerfield and Jordan, 2024, 64-65):

] Sales
Inventory turnover ratio = ——— 22)
Inventory
o 365 days
Days'sales in inventory = (23)

Inventory turnover ratio

The receivables turnover demonstrates how quickly the company receives the money
for their sold goods or services. If the number of days of waiting for the money is high, it
may pose a risk for the company because they are missing the money, and this could lead to
increased need for loans or other forms of sources that are not the company’s equity
(Knapkova et al. 2017, 108). The receivables turnover is calculated similarly to the inventory

turnover (Ross, Westerfield and Jordan, 2024, 65-66):

) . Sales
Receivables turnover ratio = —— (24)
Receivables

365 days

, , (25)
Receivables turnover ratio

Days'sales in receivables =

The total asset turnover shows whether the company can work with its overall assets
efficiently. If the value is less than 1.0, it indicates that the company cannot work with its
assets effectively because the company is not fully using the potential to generate more
profits out of them (Knapkova et al., 2017, 107-108). The total asset turnover is calculated
by the following formula (Ross, Westerfield and Jordan, 2024, 66):

Sales
Total asset turnover = ———M (26)
Total assets
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2.1.4 Profitability Ratios

Unlike liquidity, financial leverage and turnover ratios, which focus on how a company can
work with its assets, the profitability ratios are connected with net income, also called
earnings after taxes (EAT) (Ross, Westerfield and Jordan, 2024, 67). Knapkova et al. (2017,
100) suggest that earnings before interest and taxes (EBIT) and earnings before interest,
taxes, depreciation and amortisation (EBITDA) can also be used in these ratios. This is
useful practice in comparing two companies because it diminishes the differences between

the capital structures.

Profit margin, or return on sales (ROS) (Knapkova et al., 2017, 100), presents how
effectively a company can turn sales into profit. The main aim of companies is to reach high

values in profit margin (Ross, Westerfield and Jordan, 2024, 67):

Net income
Return on sales = —— (27)
Sales

Return on assets (ROA) measures the performance of the company, how effectively the
company can work with their assets to generate profit (Knapkova et al., 2017, 102).
According to Ross, Westerfield and Jordan (2024, 67), the formula for calculation should

look as follows:

Net income
Return on assets = ——— (28)
Assets

Knépkova et al. (2017, 102) claim that EBIT should be used in the calculation instead
of net income and that some sources use EBIT without taxes (net income plus interest are

used in the calculation).

Return on equity (ROE) shows what share the stockholders’ equity has in the net
income (Ross, Westerfield and Jordan, 2024, 68). ROE should be higher than the interests
provided by the banks. The difference between ROE and interest in the banks is called the
risk premium. If ROE is below the interest rates in the long run, it makes no sense for
stockholders to invest their money into a company where they also have to take into account
the risk when they can have their money safely in their bank accounts with smaller risk
(Knapkova et al., 2017, 103). Return on equity is calculated by the following formula (Ross,
Westerfield and Jordan, 2024, 68):

Ret oy — Net income 20
eturn on equity = Equity (29)
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By comparing return on assets and return on equity, we can see how a company’s
capital is divided into equity and liabilities. If ROE is higher than ROA, then the company
has more liabilities than equity and is using the advantages of financial leverage (Ross,

Westerfield and Jordan, 2024, 68).

Profitability ratio that is connected with investments is called the return on investment
(ROI). This can also be used in investment decisions, but just like the payback rule, it does
not consider the time value of money. The aim of the company is to make this rate as high
as possible. ROl is calculated with the following formula, where the net return on investment
is calculated as total gains from the investment minus total costs of the investment (Beattie,

2024):

Net return on investment

Return on investment = - (30)
Cost of investment

2.2 SWOT Analysis

One of the most used analyses is the SWOT analysis. It focuses on internal analysis
(strengths and weaknesses) and external analysis (opportunities and threats). Strengths and
weaknesses should pay attention to the company’s aims, systems and procedures, corporate
culture, relationships between employees and the work of its management. Opportunities
and threats should pay attention to economic, political and cultural situations, the company’s
customers and suppliers and competitors. In other words, the internal analysis focuses on
things that the company can influence, whereas the external analysis is about things that the

company cannot influence (Jakubikova and Janecek, 2023, 137).

Data for the SWOT analysis can be taken from various sources, such as data from other
analyses, brainstorming, benchmarking, or previous SWOT analyses (Hanzelkova,

Ketkovsky and Vykypé¢l, 2017, 139).

What often happens in practice is that people only create the SWOT analysis but do not
draw any conclusions. This is done by relating the strengths and weaknesses to opportunities
and threats. By this, we will get the 4 main strategies shown in the table below. Strategy S-
O is using the company’s strengths to seize the opportunity. Strategy W-O is eliminating the
company’s weakness to seize the opportunity. Strategy S-T is using the company’s strength
to counter the threat. And lastly, strategy W-T is eliminating the company’s weakness to

counter the threat (Safrova Drasilova, 2019, 86).
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Table 5 — strategies resulting from the SWOT analysis

INTERNAL ANALYSIS

g
w =
2 5
: = Strategy S-O Strategy W-O
< 3
z =y
< -
-
<
c
= S
; = Strategy S-T Strategy W-T
= =

(source: Safrova Drasilovad, 2019, 86)

To determine which strategy the company should use based on its SWOT analysis, we
need to weigh and rate all components in the analysis. Weights are distributed based on the
importance of the component, and the sum of all of them must add up to 1. Ratings are
distributed based on their influence and quality. Ratings are numbers from 1 to 5, where 1 is
the lowest (least influence) and 5 is the highest (largest influence). Then the weights and
rates are multiplied to get the weighted scores, which are added up for each category

(strengths, weaknesses, opportunities and threats) separately (Fotr et al., 2020, 63).
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3 CONCLUSION OF THE THEORETICAL PART

Investments are crucial necessities of every company, and investment decision-making is a
complex process that needs to consider several factors: what is the strategic decision behind
the investment, which financing method or methods will be used for the investment and

under which conditions is the investment acceptable?

The strategic decision behind the investment can be accessed by financial and SWOT
analyses. The financial analysis examines the financial statements (the balance sheet, the
income statement and the cashflow statement) and determines the financial health of the
company based on the horizontal and vertical analyses and financial ratios. The SWOT
analysis looks at the company as a large unit and determines the strengths, weaknesses,

opportunities and threats of the company.

Financing the investment can be done either through internal or external financing. In
case of internal financing, the company uses the retained profits or profits from the current
year. In case of external financing, the company can choose between equity and debt
financing. If the company chooses equity financing, it has to give up a part of the ownership,
but does not have to repay the capital. If the company chooses debt financing, it has to repay
the whole amount plus the interest, but does not have to give up any part of its ownership.
The optimal ratio between equity and debt is calculated by the weighted average cost of

capital.

The acceptability of the investment can be decided by various methods. It can be by
static or dynamic methods. The difference between them is that static methods do not take
into account the time value of money, whereas the dynamic methods do. One of the most
popular static methods is the payback rule, which determines when the investment “repays
for itself” in years. This method is usually used for short-term decisions, it is not suitable for
long-term investments because of the lack of the time value of money. The most used
dynamic methods are the net present value and the internal rate of return. The net present
value calculates all of the future cashflows into present value, and if the result is positive,
the investment should be accepted. The internal rate of return determines the interest rate for
the net present value that equals zero. If the result of the internal rate of return is higher than

the required return, then the investment should be accepted.
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PRACTICAL PART
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4 STRATEGIC ANALYSIS OF THE COMPANY XY

The company will be referred to as company XY because it wishes to stay anonymous due
to confidential data provided for this bachelor’s thesis. Company XY was founded on April
1, 1958. At the time of its establishment, it focused mainly on the production of
electromechanical parts, capacitors and various types of connectors. This company quickly
became one of the leading exporters from former Czechoslovakia and gradually built a
reputation as an innovative, reliable manufacturer. The brand of the company XY gradually

became known not only within Czechoslovakia but also on international markets.

After the political changes at the beginning of the 1990s, the company XY became
independent and began to turn to the automotive industry, in which its technological
capabilities were fully applied. In 2017, the company XY became part of the strong
multinational company YZ based in Slovenia. This merger brought not only stability and
growth opportunities, but also access to modern technologies and innovations, thanks to
which this company continues to develop as a major manufacturer of components for the

automotive and electrical industries.

Today, the company XY specialises in several key production processes that ensure the
high quality and reliability of its final products. The advantage over its competitors on the
market is that it can offer to its customers the production of so-called hybrid components
(i.e. complex units made of metal and plastic). In the production of these parts, four key
technologies are used, namely high-speed metal forming with the help of progressive cutting
tools, metal surface treatment (electroplating), plastic injection moulding and manual and
automated assembly. Such a combination of technologies allows the company XY to
produce a wide range of products without dependence on other manufacturers within a short
period of time. By this, they can produce various products such as electromechanical
components, custom connectors, hybrid parts, metal parts inserted into plastic material,
contacts, press fit parts or metal parts, a hyperboloid connection system for the automotive

industry and electronics.

The company XY invests in modernisation and automatization, which makes the
company XY more competitive, and it can respond quickly to growing market demands as
well as the needs of its customers. The automatization ensures consistent production quality
and increases the efficiency of the entire operation. Another field in which the company XY

invests is environmental protection. The main customers of this company XY are part of the
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automotive industry, which is one of the most talked about industries connected with the
environmental crisis. The company XY is making their production as “green” as possible;
they focus on minimising waste and efficient use of raw materials, implementing
environmentally friendly procedures in its production and last year they installed solar panels
and their own photovoltaic power plant in order to become emission-free (Company XY,

2025). Basic information about the company XY is summarised in the table below:

Table 6 — basic information about the Company XY

Legal status Limited liability company

Registered capital CZK 25 000 000

CZ-NACE 25610 (treatment and coating of metals)
Number of employees 263 (2023)

(source: internal documents)

The predominant CZ-NACE is the treatment and coating of metals (25610), but the

company XY has several others (internal documents):

e 00 — manufacturing, trade and services not specified in annexes 1 to 3 of the Trade

Act
e 256 — treatment and coating of metals; machining
e 257 —manufacture of cutlery, tools and general hardware
e 261 — manufacture of electronic components and boards
e 38 — waste collection, treatment and disposal activities; materials recovery
e 461 — wholesale on a fee or contract basis
e 6820 — renting and operating of own or leased real estate
e 692 — accounting, bookkeeping and auditing activities; tax consultancy
e 77290 — renting and leasing of other personal and household goods
e 952 —repair of personal and household goods

e G —wholesale and retail trade; repair of motor vehicles and motorcycles
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4.1 Financial Analysis of the Company XY

The practical part of this thesis is focused on the analysis of the investment which was made
by the selected company XY in 2021. The purpose of the analysis of the investment is not
only to apply a few formulas connected with the investments, but also to analyse it from a
wider perspective. This includes answering questions such as Was the timing of the
investment appropriate? Was the company XY in a stable financial condition, and did it
benefit from favourable development in its external environment?. For this reason, the
analysis of the investment itself is preceded by a short financial analysis and SWOT analysis.
The financial analysis is conducted over the period from 2019 to 2023 to oversee the

financial situation in the company XY before and after the implementation of the investment.

The main areas of the financial statements (see Appendix P I) where the effects of the
investment can be seen, which is the building in which the company XY resides, are fixed
assets, other sources, production consumption, profit/loss and cashflow. The change in
tangible fixed assets can be seen in 2022 as their value grew by 15% compared to the
previous year. The long-term payables increased by 470%. This raise was caused by the
loan, which the company XY took in order to pay for the investment. In case of a production
consumption, the company XY saved money on the rent, but unfortunately, the energy prices
went up in 2021, thus the overall savings on rent do not have a significant effect on the
production consumption. The effects that the investment had on the profit/loss and the

cashflow will be discussed in the chapter focused on the analysis of the investment.

The main areas of financial ratios where the effects of the investment can be seen are
the financial leverage ratios, profitability ratios and liquidity ratios. Since turnover ratios are

focused primarily on the current assets, they will not be discussed.

Table 7 shows the financial leverage ratios. The total debt ratio is in the recommended
range of 30-60% and has been declining since 2022. We can notice the increase by 12.66%
in the year 2021, when the company XY took the loan for the investment. The increase in
the debt-equity ratio is closely related to the change in the total debt ratio. By taking the loan,
the company XY’s debt escalated, and now the company XY has more debt than equity.
Even before taking the loan for the investment, the company XY was relying more on debt
than its own equity, but having a debt-equity ratio over 100% may pose a potential threat in

future applications for further loans, since the company XY could appear risky to banks.
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Table 7 — financial leverage ratios of the Company XY

Total debt ratio Debt-equity ratio

2019 39.72% 65.90%
2020 40.08% 66.89%
2021 52.74% 113.03%
2022 56.74% 131.17%
2023 54.19% 118.40%

(source: own elaboration)

Table 8 shows the profitability ratios. All of these ratios should be increasing over the
years, but we can see that the numbers are going up and down. Years 2020-2022 can be
classified as more successful ones because all of the ratios (except for the return on sales in
2022) are growing. Another positive sign is that the return on equity is managing to be above

the average interest rates offered by banks.

Table 8 — profitability ratios of the Company XY

2019 0.06 0.06 0.11
2020 0.05 0.04 0.07
2021 0.10 0.07 0.15
2022 0.09 0.09 0.21
2023 0.06 0.06 0.13

(source: own elaboration)

Table 9 shows the liquidity ratios. The current ratio has had an optimal value since 2020
(the optimal values are written in the table next to each ratio). The growing values of current
ratios are caused by increasing inventory over the years, which could be connected with
lower turnover because of the crisis in the automotive industry. Both quick and cash ratios
are below their recommended values, especially a low cash ratio may cause troubles in the
future because the company XY is lacking the most liquid asset they have, and it could lead
to not having enough resources to pay for their expenses. On the other hand, in 2021 and
2022, when inflation skyrocketed, it was not financially rational to keep the money in the

form of cash where inflation was diminishing their value.
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Table 9 — liquidity ratios of the Company XY

Current ratio (1.5-2.5) | Quick ratio (1.0-1.5) Cash ratio (0.2-0.5)

2.53 1.52 0.13
1.47 0.79 0.13
1.84 0.86 0.24
1.98 0.86 0.08
2.08 0.85 0.09

(source: own elaboration)

Despite some of the non-ideal values, the company XY was financially stable before
approving the investment and still manages to be financially healthy. This also partially
answers the second question given at the beginning of this chapter. The company XY was

financially stable and therefore ready for the investment from a financial point of view.

4.2 SWOT Analysis of the Company XY

The SWOT analysis has been established for the company XY for the year 2020 to determine
the strategic aim behind the investment decision-making. The whole analysis was done by
the author and the supervisor of this bachelor’s thesis, and a former financial manager, who
was a part of the company XY from 2018 to 2024. The analysis was set up through collective

brainstorming to diminish subjective opinions and to keep the analysis unbiased.

Table 10 — SWOT analysis of the Company XY

STRENGHTS WEAKNESSES

Part of group YZ No autonomy in decision making

Location Skills of short-term employees

Complex production Renting of the building

Broad customer network Small network of key material suppliers
Certificates (IATF 16949, ISO 14001) High dependency on the automotive
Skills of long-term employees industry

Stable financial situation

OPPORTUNITIES THREATS

Low interest rates Covid-19

Automatization, digitalisation, industry 4.0  Volatility of the automotive industry

Renewable energy sources Materials

Market share in other markets Downward pressure on prices
Shortage of skilled labour workers

(source: own elaboration)
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Being part of the group YZ provides the company XY with several advantages, such as
being part of a strong brand and new contracts, which are divided among the whole group.
The company XY benefits from its strategic geographic position, which is in the centre of
the republic for its Czech customers, and within central Europe for its international
customers. As it was already mentioned, the company XY offers a complex production
process which is always adapted to customers’ wishes. Thanks to this, the company XY says
about itself that they do not offer a product, but rather a service for its customers. The
company XY also holds the certificate IATF 16949, which also includes the certificate ISO
9001, and the certificate ISO 14001, which are a guarantee of quality for its customers. The
certificate IATF 16949 determines the level of quality that the product must have for the
automotive industry, and the certificate ISO 14001 guarantees that the company is
responsible towards the environment. Another assurance of quality is given by the skills of
long-term employees. Those employees have been with the company for many years, which
gives them the advantage of knowing the company’s processes and internal systems and
thanks to their working experience, they can solve problems effectively. Having skilled long-

term employees also lowers the costs of hiring and training a new employee.

Although being a member of the group YZ brings several advantages, it also has a few
negative effects on the company XY, such as no autonomy in decision-making and division
of the retained profits. Some of the employees are lacking skills, such as language
proficiency, and the company XY is also employing a number of agency workers, who are
lacking manual skills. A weakness, which led to accepting the investment project, is the
renting of the building. Because the company XY is not the owner of the building, it could
not decide in various areas, for example, the reorganisation and restructuring of the
manufacturing areas or the energy supplier. Another weakness is that the company XY is
very dependent on the automotive industry, which is sensitive to any changes. The company
XY is also lacking suppliers in key materials, which is also connected to the shortage of

materials mentioned below as one of the threats that company XY had to deal with.

The opportunities that the company XY could seize in 2020 were low interest rates,
improvements and new technologies regarding the automatization, digitalisation and
industry 4.0, subsidies for renewable energy sources (such as the photovoltaic power plant),
and to seek market shares in other markets than the automotive market. Getting into other
markets is possible thanks to the company XY’s universal product, which can be used in

more devices than just components for cars.
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One of the greatest threats that the company XY had to face in 2020 was the Covid-19
pandemic, which stopped the whole world for a while. As previously stated, the automotive
industry is very volatile, and it decisively reacted to the pandemic. Some of the companies
had to shut down their production for a period of time, which led to a shortage in materials,
especially chips. Another problem connected with the automotive industry is the transition
from internal combustion engines to hybrids and electric engines. This creates a
complication for companies producing connectors, such as the analysed company XY,
because electrical engines need a small number of these components, therefore, it lowers the
demand for this product. Many customers also start to prefer the cheaper products (especially
from Asia), so the pressure to lower prices is also notable for some European companies.
The last threat, that the company XY had been facing for some time, is the shortage of skilled
workers in the local labour market, notably machine operators. This is given by the high
demands of the job position, and the company XY’s competitors are able to offer those

people a higher wage.

Based on the conducted SWOT analysis and supplemental information on several
factors, the SWOT analysis has been transformed into a numerical SWOT analysis in order

to figure out the strategic aim of the investment. The results can be seen in the table below:

Table 11 — numerical SWOT analysis of the Company XY

Welght Ratlng Weighted

Part of group YZ 0.25

Location 0.03 2 0.06
Complex production 0.25 4 1

Broad customer network 0.15 4 0.6

Certificate (IATF 16949, ISO 14001) 0.03 2 0.06

STRENGTHS

Skills of long-term employees 0.04 4 0.16
Stable financial situation 0.25 3 0.75
> 1.0 - 3.13

» No autonomy in decision making -0.1 3 -0.3

e
<
=
=

> Skills of short-term employees -0.2 2 -0.4
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Renting of the building -0.2 4 -0.8
Small network of key material suppliers -0.2 4 -0.8
H1gh dependency on the automotive 03 4 12
industry
> -1.0 - -3.5
Low interest rates 0.3 4 1.2
70
= Automatization, digitalization, industry 03 3 09
= 40
)
E Renewable energy sources 0.1 3 0.3
=)
& Market share in other markets 0.3 2 0.6
=)
2 1.0 - 3
Covid-19 -0.3 4 -1.2
Volatility of the automotive industry -0.1 3 -0.3
7p
>l Materials -0.3 4 12
=
é Downward pressure on prices -0.1 2 -0.2
=
Shortage of skilled labour workers -0.2 4 -0.8
h -1.0 - -3.7

(source: own elaboration)

The resulting strategy is the strategy W-T, which tries to eliminate the company’s
weaknesses in order to ward off the threats. In the case of company XY, the weakness that
was being eliminated is the renting of the building, which represents a significant portion of
company XY ’s budget. Thanks to relieving the budget, the company XY’s financial capacity
will be enhanced. By having more money, the company XY can offer higher wages to
potential employees, be able to withstand the pandemic and have a bigger budget for

spending on key materials.

Even though the company XY was not in the ideal place, which would be the strategy
S-0, there were no obstacles that would prevent the company from accepting the investment.
On the contrary, the company XY took advantage of a huge opportunity in the form of low
interest rates. This also answers the questions given at the beginning of this chapter; the

timing of the investment was ideal, and the company XY used the favourable
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macroeconomic situation. The financial manager stated that this investment was one of the
best decisions he made throughout his whole career, and the proof for this claim can be found

in the next chapter, where the investment itself is analysed.
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S ANALYSIS OF THE INVESTMENT

The investment was allocated to the building in which the company XY resides. Since the
company XY moved into the city’s industrial zone in 2007, they have been renting the
building. The rent was the third biggest cost after material and labour costs, and it was
increasing every year accordingly to the inflation rate. The company XY also estimated that

the rent price is 5-10% over the market price.

In 2019, the management started to think about purchasing the building and other
possible options. The purpose of this investment was to relieve the budget. At first, the
company XY was working with four possible scenarios: they do not do anything, they
negotiate for a lower rent, they purchase the existing building, or they build a completely

new plant.

In the event of the first scenario, doing nothing, the rent contract would be extended for
another 5 years, and costs would annually increase due to inflation. When the company XY
tried to negotiate for a lower rent, the landlord conditioned this by extending the contract for
10 years, instead of the initial 5. Nevertheless, even though the rent would be lowered, it

would still increase annually according to the inflation rate.

The third scenario was working with the idea of purchasing the existing building. The
value of the building was estimated as EUR 7 000 000 and the expectation of this investment
was to have the payback period within 10 years and to have positive cashflow within 15
years, including the loan payment and maintenance. The landlord required that the selling
price be EUR 9000 000 (14x annual rent). After negotiations, the final offer was
EUR 8 000 000.

The final scenario suggested building a brand new plant. Unfortunately, the company
XY encountered a problem with limited industrial land available in the city and its 30
kilometres radius. Another problem connected with the moving of the company XY to a
different place is that 59% of key employees live in the city, and it could happen that after
moving to another city, they would not be willing or able to commute to work. To even move
to a different place, the company XY would need all kinds of permits, which is an expensive
process and takes 2-5 years. The total estimated cost of the new plant was EUR 11 100 000-
12 500 000. This cost included the new plant (EUR 8 000 000), land (EUR 400 000-
1 400 000), utility connections (EUR 800 000-1 200 000), transfer and modernisation of the
plating department (EUR 900 000) and transfer of production equipment (EUR 1 000 000).
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The company XY opted for the third scenario — purchasing the existing building. The
financial manager established a table of calculations using the payback rule, the net present
value and the return on investment to decide whether this investment should be accepted or
not. The investment was approved and implemented in 2021. The main question of the
company XY is whether they made the right decision and if the methodology they used for
this investment can be used for future investment projects. The calculation made by the
company XY can be found in Appendix P II, recalculated data by the author of this
bachelor’s thesis can be found in Appendix P III.

The initial cost of the investment was EUR 8 000 000 and the cashflows for the
calculations were computed as rent-savings. Throughout this whole chapter, two types of
data will be presented: expected (marked as E in the tables) and realistic (marked as R in the
tables). The expected values present the calculations that the company XY established in
2020. The realistic values show more probable data because they take into consideration real
data (such as inflation and other costs connected with the investment) from years 2021-2024;
the rest of the data is still based on company XY’s estimation. Expected rent was calculated
with a 2% inflation rate because this is the long-term aim of the Czech National Bank (CNB).
The following table shows the expected and realistic amounts that the company XY would

have paid on rent if they haven’t purchased the building (all prices are in euros):

Table 12 — expected and realistic rents

- 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027
E

594421 614894 627192 639735 623595 592415 604264 616349

“ 594421 614894 638260 734637 729312 692846 709475 723664

- 2028 | 2029 | 2030 | 2031 | 2032 | 2033 | 2034 | 2035

628 676 641249 654074 667 156 680499 694109 707991 722151
m 738 137 752900 767958 783317 798984 814963 831263 847888

(source: internal documents and own elaboration)

The rents for the years 2020 and 2021 were given by the landlord. The landlord also
offered them that if they extend the contract, the rent for the years 2024 and 2025 will be
lowered. The contract said that the total rent in 2024 will be for the first half of the year the
rent for 2023 plus the inflation, and for the second half of the year the new amount will be

EUR 583 000. The contract also promised to lower the rent for 2025 by 5% compared to
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2024. The rest of the rents is calculated as the previous year plus inflation (2%). Overall,
until the year 2035, the company XY would have paid EUR 9 714 349 on the rent.

The realistic rents are only calculated until the year 2025 (the inflation rates were taken
from the Czech Statistical Office, 2025a), from the year 2026 it is still an estimation. The
rent for 2026 is calculated with 2.4% inflation because this is the rate of inflation for the first
three months of 2025, and according to the Czech National Bank (2025), the inflation in
2025 will be slightly above the 2% rate. Overall, the company XY would pay on rent
EUR 11 178 499 which is EUR 1 464 150 more than the expected rent costs.

The investment maintenance, which includes the building maintenance and insurance
costs, was estimated as EUR 50 000 per year, so overall maintenance costs for 15 years are
EUR 750 000. The overall realistic maintenance costs are EUR 1 595 201. The real costs for
2021 were EUR 12440, for 2022 EUR 93 452, for 2023 EUR 147 759 and for 2024
EUR 241 550. From 2025 until 2035, the realistic calculation uses EUR 100 000 as an
estimation, which is the current estimation of the management for the upcoming investment

maintenance.

The company XY decided to finance the whole investment through debt financing.
They took a loan from a bank with a 10 years maturity and 1.02% p.a. interest. The amount
paid in total is EUR 8 489 375. The company XY decided to fully finance it with debt to
increase the financial leverage, and thanks to the low interest rate paid on the loan, they did

not consider internal funding.

With this data, the calculation of whether this investment was the right decision can be
done. First, the static methods will be used (the payback rule and the return on investment),
and later the dynamic method (the net present value) to see if the time value of money made

any difference in the final decision.

5.1 The Payback Period

The payback period uses the rent-savings as the cashflows. In case of expected cashflows,
the total accumulated cashflow is EUR 9 714 349. The payback period is somewhere in
between years 2032 and 2033 because the accumulated cashflow after 12 years is
EUR 7 590 098. After dividing the missing EUR 409 902 by EUR 8 284 207 we get that the
payback period is 12.05 years. In case of realistic cashflows, the total accumulated cashflow

is EUR 11 178 499. The payback period is somewhere between years 2031 and 2032
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because the accumulated cashflow after 11 years is EUR 7 885 401. After dividing the
missing EUR 114599 by the accumulated cashflow of the 12" year, which is
EUR 8 684 385, we get that the payback period is 11.01 years.

For the calculation of the payback period, the company XY used the average annual
cashflow instead of the accumulated cashflow. The payback period is then calculated as the
initial cost of the investment, which is EUR 8 000 000, divided by the average annual
cashflow, which is EUR 647 623 for expected cashflows and EUR 745 233 for realistic
cashflows. The payback period with expected cashflows is 12.35 years and with realistic
cashflows is 10.73 years. The variation in payback periods between the average annual
cashflow and the accumulated cashflow is on the order of months. The accumulated
cashflow gives a more accurate payback period because it follows the actual flow of money,
not only the average cashflow. The average annual cashflow would be a better option if the

rent costs increased by the same amount every year.

To get a more probable payback period, the company XY included in their calculation
the overpaid amount on the loan, the investment maintenance and the residual value of the
building after its lifetime, which are added to the original cost of investment (except for the
residual value, which is deducted). The overpaid amount on the loan and investment
maintenance are added because those two items are additional costs for the investment. The
overpaid amount is EUR 489 375 and the residual value of the building is 33% of its original
value, which makes it EUR 2 640 000. The company XY again uses the average annual
cashflow; the payback period in this case is 10.19 years for expected cashflows and 9.99
years for realistic cashflows. On the other hand, with accumulated cashflows, the payback
period for expected cashflows is 10.05 years and for realistic cashflows is 10.04 years. The
table below presents an overview of all payback periods. The first two columns labelled as
WITHOUT represent the payback periods calculated only with the rent-savings and original
value of the building, the last two columns labelled as WITH show the payback period

calculated with the overpaid amount, the investment maintenance and residual value.

Table 13 — expected and realistic payback periods

WITHOUT WITH

E 12.05 12.35 10.05 10.19
11.01 10.73 10.04 9.99

(source: own elaboration)
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The company XY’s aim was to have the payback period below 10 years, which was
almost achieved with the expected cashflows (in case of accumulated cashflow, the company
XY is over their aim by roughly 19 days and for annual average cashflow, it is roughly 70
days). Unfortunately, the company XY will not reach their aim by roughly 15 days with
realistic accumulated cashflow. However, with the realistic annual average cashflow the

company XY will be able to achieve its objective.

5.2 The Return on Investment

The next method the company XY used to evaluate the investment was the return on
investment. Again, the company XY included the overpaid amount and the residual value of
the building. With the expected prices of rent and maintenance, the ROI is equal to the

following:

ROI = 0 714 349 _ 1479 31)
~ 8000000 + 489 375 + 750 000 — 2 640 000 0

The calculation with realistic rent-savings and investment maintenance looks as

follows:

ROI = 11178499 = 150% (32)
~ 8000000 + 489 375+ 1595201 — 2 640 000 0

In both cases, the company XY got back their initial investment because the ROI is
over 100%. The 3% difference between expected and realistic ROI could seem minimal, but
if we calculate the value of the investment, the difference is quite notable. The value of the
investment is calculated as its ROI times the original value, which is EUR 8 000 000. In case
of expected ROI, the value of the investment is EUR 11 760 000 and EUR 12 000 000 of the
realistic ROI. Another positive outcome of calculating ROI is that in both cases, the average
annual return (9.28% for expected ROI and 9.61% for realistic ROI) exceeds the interest
offered by banks and the inflation, except for years 2022 and 2023.

5.3 The Net Present Value

The net present value uses net cashflows for its calculation. The net cashflows are calculated
as rent-savings minus the investment maintenance. The investment maintenance is included
because the costs from the future have a different value today. The net cashflow can be seen

in the table below:
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Table 14 — expected and realistic net cashflows

- 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028

564894 577192 589735 573595 542415 554264 566349 578676
ﬂ 602454 544808 586878 487762 592846 609475 623664 638137

- 2029 | 2030 | 2031 | 2032 | 2033 | 2034 | 2035 | 2036

591249 604074 617156 630499 644 109 657991 672151 686594
m 652900 667958 683317 698984 714963 731263 747888 764846

(source: internal documents and own elaboration)

The company XY settled the desired interest rate for the NPV at 2%. The reason why
the company XY chose 2% is that they wanted to keep up with the long-term inflation aim
of the CNB. After using the formula for the calculation of NPV, we will get the result
EUR 144 556 for the expected cashflows and EUR 698 398 for the realistic cashflows after
16 years. With realistic cashflow, the positive NPV will be reached a year sooner
(EUR 141 249). However, the calculation of NPV may be extended indefinitely because the

company XY will not have to pay rent any more.

5.4 The Effects of the Investment on the Profit/Loss and Cashflow

The company XY also established calculations for the effects that the investment will have
on the profit/loss and cashflow. Tables 15 a 16 show the effect on profit/loss, and table 17

shows the effect on cashflow.

The company XY calculated the profit/loss effect as rent-savings minus the
maintenance, depreciation and interests. The rent-savings is the rent that the company XY
would have to pay if they didn’t purchase the building. The maintenance is deducted from
the rent-savings because it diminishes the overall savings the company XY created by
purchasing the building. Depreciation and interest are deducted because they are costs which
lower the taxable income. The total profit/loss effect in the tables is in the form of EBT
(earnings before taxes) from the investment. Both effects are calculated within 11 years

because the loan's maturity is 10 years.

Table 15 shows the profit/loss effect with expected rent-savings and maintenance. The
rent-savings are only half of what the company XY saved in the first year (2021), because

the company XY purchased the building in the middle of the year and therefore still had to
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pay for the first 6 months, and only in the second half of the year did save the money. The
total profit coming from the investment is EUR 3 216 334.

Table 15 — expected profit/loss

2021 2022 2023 2024 2025 2026

307447 672192 639735 623595 592415 604 264

Rent-savings

WIEWE BN -50 000 -50000 -50000 -50000  -50000  -50000

Depreciation §U -273397 -273397 -237397 -273397 -273397

Interests -78030  -68340 -60180 -52020 -43860 -35700

P/L effect 179417 235455 256 158 248178 225158 245167

2027 2028 2029 2030 2031

616349 328676 641249 654074 667 156 6602 152

Rent-saving

WIETLIES BNV -50 000 -50000 -50000  -50000 -50000  -550 000

NGOG R(0 B -273 397  -273397 -174237 -174237 -174237 -2436489

Interests -27540  -19380  -11220 -3060 0 -399 330

P/L effect 265412 285899 405793 426778 442919 3216334

(source: internal documents)

Compared to the previous table, table 16 shows the effect on profit/loss with realistic
cashflows and maintenance, depreciation, and interests staying the same. The total profit
from the investment is EUR 3 546 935 which is higher than the expected profit by
EUR 330 601. In both cases, the company XY creates profit from the investment, which is
a good sign. On the other hand, from a strategic point of view, it is better to have lower profit
(in this case, the expected profit/loss effect) because then the company XY would have to
pay a smaller amount in taxes. The only thing that the company XY can influence now is the
maintenance costs. Depreciation and interest will not change a rent-savings match the
inflation rate, which the company XY cannot influence. By having higher maintenance costs,
the company XY could have lower profit, thus paying a lower amount of taxes. According
to the company XY’s management, the maintenance costs will be higher than EUR 100 000,
but they do not have an estimation of how much the costs are going to increase within the

next years.
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Table 16 — realistic profit/loss

2021 2022 2023 2024 2025 2026

307447 638260 734637 729312 692846 709 475

Rent-savings
WIETLZSIB IV -12 440  -93452 -147759 -241550 -100000 -100 000
Depreciation U -273397 -273397 -237397 -273397 -273397
Interests -78030 -68340 -60180 -52020 -43860 -35700
P/L effect 216977 203071 253301 162345 275589 300378

2027 2028 2029 2030 2031

723664 738137 752900 767958 783317 7577954

Rent-saving
WIS BTVl -100 000 -100 000 -100 000 -100000 -100000 -1 195201
NSOGB0 M -273 397 -273397 -174237 -174237 -174237 -2436489
Interests -27540  -19380 -11220 -3060 0 -399 330
P/L effect 322727 345361 467444 490662 509 081 3546935

(source: own elaboration)

The last calculation that the company XY established is the effect the investment will
have on the cashflow. This was calculated as rent-savings minus the loan repayment and the
maintenance costs. Unfortunately, the company XY made an error in its calculations. They
also deducted the paid interest, which is already included in the loan repayment, thus, all of
the values in expected cashflow effect should be increased by the amount paid on the interest
(these amounts can be found in tables 15 and 16 in the row labelled as interests). Overall, in
both expected and realistic effects, the company XY achieved their objective to have a

positive cashflow within 15 years.

Table 17 — expected and realistic cashflow

BTN TR
895625 -883750 -873750 -863750 -863 750
716208 -374 898 -344 195 -342175 -355195
600618 -338942 -286872 -375988 -260 904
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N TR RN T
843750 -833750 -823750 -813750 -803750 O

294941 -294941 264454 233721 -202736 617 156
234275 -210086 -185613 -160850 -135850 683317

(source: internal documents and own elaboration)

5.5 Recommendations

The company XY made a good decision by using both static and dynamic methods in its
investment decision-making and taking into account other costs connected to the investment,
such as the maintenance and the loan repayment. Although the company XY was relying
more on the results of the payback period and the return on investment than on the net present
value. It would be better to focus more on the NPV in future investment projects, because as
can be seen in this specific investment, the NPV becomes positive after 16 years, and the
payback period is roughly 10 years. If the investment was no longer generating cashflows
after 10 years, then the investment should not be accepted, because the NPV would be
negative. No fundamental error was found during the analysis of the investment, except for

a slight error in the calculation of the cashflow effect.

What could be a topic for further discussion is the interest rate that the company XY
chose for the NPV calculation. From today’s point of view, 2% is rather a low value. It is
understandable that the company XY wanted to keep up with the long-term inflation rate
goal of the CNB, but it might be beneficial to consider a higher rate in the calculation to
ensure the investment remains above the inflation rate in the event of potential further

fluctuations, which happened in 2022 and 2023.

Another possibility that can be used in a future investment project is the internal rate of
return. Since the company was comparing several options, it could be beneficial to use the

IRR to choose between building a brand new plant or purchasing the existing building.

The final recommendation is the usage of the accumulated cashflow instead of the
annual average cashflow. As can be seen in the calculation, both provide different results,
and from a mathematical point of view, it makes more sense to use the accumulated cashflow
in the case of non-linear growth. On the other hand, it is understandable that the company

XY used the annual average cashflow for the simplicity of the calculation.
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CONCLUSION

The purpose of this thesis was to go through the investment decision-making process in a
selected company to assess whether the company applied suitable methods and took the
appropriate decision. The company XY used the following three methods: the payback rule,
the return on investment and the net present value. All of these methods provide a valuable

insight into the return on investment.

The company XY’s investment proves to be more efficient than was initially expected.
This is given by the escalated inflation rates in 2022 and 2023. The payback period is lower
than expected, the net present value becomes positive a year sooner, and the total return on
investment is higher than expected. The methodology that the company XY used was
consistent with the methodology that is proposed in the theoretical part of this thesis.
However, the decision-making process can be improved. The company XY could have based
their final decision more on the net present value rather than the payback period and the
return on investment. Concerning the net present value, the company XY can implement
higher interest rates in the future to be above the inflation rate. Overall, the steps of the
company XY’s investment decision-making can be used in further investment projects, or
this can be used as an example for other companies on how to handle this process and which

methods can be used.

Even though the company XY was not in an ideal state, the weaknesses and threats
were overpowering the strengths and the opportunities, the company XY was financially
stable and used favourable conditions in the form of low interest rates. The timing of the
investment was also impeccable because a year later, after the investment was implemented,
the interest rates grew along with the inflation rate, which would have caused a significant

increase in company XY ’s budget since the rent included the inflation clause.

In general, the changes in the macroeconomic environment can disrupt even well-
prepared investment projects, and a carefully planned investment might not always deliver
the expected outcome. The investment-decision process is heavily relying on the estimation
(the cashflows and interest rate) that can change rapidly, for better or worse. Because of this,

the investments should be planned carefully with a focus on the external environment.
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earnings before interest, taxes, depreciation and amortization
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CF cashflow

CNB Czech National Bank
CZK Czech Crown

D debt

E equity

EAT earnings after taxes
EBIT earnings before interest and taxes
EBITDA

EUR Euro

FV future value

i interest rate

IRR internal rate of return

n number of periods

NPV net present value

p.a. per annum

PV present value

Rp interest paid on debt

RE interest paid on equity
ROA return on assets

ROE return on equity

ROI return on investment
ROS return on sales

Tc taxes

\Y value of debt and equity
WACC weighted average cost of capital
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APPENDIX P I: FINANCIAL STATEMENTS 2019-2023

Sociavens gy .1 ROZVAHA
k vyhladca & 50062002 Sb. = Obchodni fméno nebo jing nazev Ggetni
v plném rozsahu jednotky
ke dni: 31. prosinec 2019
{v celych tisicich Kg&)
Rok | Wese oo s
2019 12 .
oznaé. AKTIVA féd. BéZné tcetni obdobi Minulé G&.obdobi
Netto
Brutto Korekce Netto
a b c 1 2 a 4
AKTIVA CELKEM 001 1 09"'0'_1314 478 000 612 314 704 985
A Pohledévky za upsany zékladni kapital 002
|8 Stéla aktiva 003 810 797 -474 598 336 199 365 586/
B.1 Dlouhodoby nehmotny majetek 004 22 523 -22 136 387 995
B. I 1. |Nehmotné vysledky vyvoje 005
2. Ocenitelné préva 006 20745 -20 358 387 995
21.  |Software 007 7 959 -7 572 387 995
2.2, |Ostatni oceniteind préva 008 12 786 -12 786
3. Goodwill 009
4, Ostatnf dlouhodoby nehmotny majetek 010 1778 -1 778
Poskytnuté zalohy na diouhodeby nehmotny
5. majetek a nedokonceny dlouhodoby nehmotny | 011
majetek
5.1 Pogkymulé zélohy na dlouhodoby nehmotny 012
" Imajetek
5.2. |Nedokongeny dlouhodoby majetek 013
B.Il. Dlouhodaby hmotny majetek 014 788 264 -452 462 335 802 364 581
B.I.1.  [Pozemky a stavby 015 191 -156) 35 19
1.4.  [Pozemky 016 _I
1.2, [Stavby 017 191 -156 35 19
2 Hmotné movité véci a jejich soubory 018 228 496 -156 726 71770 63 499
3 Ocefiovaci rozdil k nabytému majetku 019 549 038 -292 821 256 217 292 820
4. |Ostatni diouhodoby hmotny 020 10 455 -2 759 7 696 7 993
4.1, |Péstitelské celky trvalych porostd 021
4.2, |Dospéla zvifata a jejich skupiny 022
4.3. |Jiny dlouhodoby hmotny majetek 023 10 455 -2 759 7 696 7 993
Poskytnuté zélohy a dlouhodoby majetek a
5 Dadotonters deaotind nces ke | 2 84 250
5.1, [Poskytnuté z&lohy na diouhodoby majetek 026
5.2. éeny oy hmotny majetek 026 84 84/ 250
B. IIl. Diouhodoby j 027 10 10 10
B.lll.1.  |Podily - ovidadana nebo oviadajici csoba 028
P v G T T 029
3. |Podily - podstatny viiv 030
4, Zapljéky a Ovéry - podstatny viiv 031
5. |Ostatni dlouhodobé cenné papiry a podily 032 10 10 10,
6.  |Zapljéky a Gvéry - ostatni 033
7. Ostatni dlouhodoby finanéni majetek 034
7.1, |diny dliouhodoby finanéni majetek 036
7.2. |Poskytnuté zélohy na diouhodoby majetek Q036

(r02016) ALTEC Aplikece, ALTEC a.s. Dvir Krélové nad Labem & 2016



oznaé. AKTIVA fad. Bézné (cetni obdabi Minulé ué.obdobi
Brutto Korekce Netto Netto
a - ¢ 1 2 3 4
C. Ob&2na aktiva 037 275 704 -3 402 272 302] 3
C.1 Zésoby 036 108 853 -36 108 817 149913
C.1.1.  |Material 039 31618 -3 31615 53 1‘#
2. Nedokonéena vyroba a polotovary 040 54 934 -22| 54 912 59 066/
3 \Viyrobky a zbozi 041 17 880 -11 17 869 23639
3.1.  [Vyrobky 042 17 880 -11 17 869 23 639
32. |Zboii 043
4, Miada a ostatni zvifata a jejich skupiny 044
5. Poskytnuté zalohy na zésoby 045 4421 4 421 14 030
C.Il. Pohledévky 045 152 866 -3 366/ 149 500 152 916
C.Il.1.  |Dlouhodobé pohledavky 047 9 9 25743
1.1. |Pohledévky z obchodnich vztah( 048
12. |P ky - ovladana nebo oviadajic/ osoba | 049 25 725
1.3. |Pohledévky - podstatny viiv 050
1.4. |Odlozena dafovéa pohledavka 051
1.5, |Pohledavky - ostatni 052 E] 9 18
1.5.1. |Pohledavky za spole&niky 053
1.5.2. |Diouhodobé posiytnuté zéalohy 054
1.5.3. [Dohadné a&ty aktivni 055
1.5.4. [Jiné pohledéviy 056 9 9 18
2. |Krétkodobé pohledavky 057 152 857 -3 366 149 491 127 173
2.1. |Pohledavky z obchodnich vztah(l 058 144 305 -3 366/ 140 939 121088
2.2. |Pohledavky - oviadana nebo oviadajici osoba | 059
2.3. |Pohledévky - podstatny viiv 060
2.4. |Pohledavky - ostatni 061 8 552 8 552 6 085
2.4.1. |Pohledévky za spoleéniky 062
2.4.2. |Socidini zabezpeeni a zdravotni pojisténi 063
2.4.3, |Stét - dafiové pohledavky 064 7 156 7 156 4 568
2.4.4. |Krétkodobé poskytnuté zalohy 065 973 973 1010
2.4.5. [Dohadné uéty aktivni 066 395 395 395
2.4.6. |Jiné pohleddvky 067 28| 28 112
C. 1. Krétkodoby finanéni majetek 072
C.IIl. 1. |Podily - oviddana nebo oviadasjici csoba 073
2. Ostatni kratkodoby finanéni 074
C.IV.  |Pen&ni prostredky 075 13085 13 93‘_6[ 32817
C.IV.1. [Pen&zni prostfedky v pokladng 076 75 75 104
2. |Pen&ini prostfedky na (&tech 077 13 910 13 910 32713
D. Casové roziiseni aktiv 078 3813 3813 3 753
D. 1. Néklady pfistich obdobi 079 3813 3813 3 753
2. Komplexni naklady pfitich obdobi 080
3. Prijmy pfistich obdobi 081

(ro2016) ALTEC Apiikace, ALTEC a.5. Dvirr Kréllové nad Labem © 2018



Oznaé. PASIVA fad. | Stavvbézném Géet. obdobi | Stav v minulém uéet. obdobi
a b c 5 6
PASIVA CELKEM 082 612 314 704 986|
A Viasini kapital 083 369077 402 547
Al Zékladni kapital 084 25 OOGI 25 000
A L1 Zakladni kapital 085 25 000 25 000
2. Viastni podily (-} 086
a3, Zmény 087
Al |AZio a kapitélové fondy 088 152 664 151 629
A Il 1. |Afio 089 |
2 Kapitalové fondy 090 152 664 151 629
21. [Ostatni kapitalové fandy 091 83523 83 523
2.2, |Ocefiovaci rozdily z pfecenéni majetku a zévazkd 092 -490 -1525
25 f;o;o;:ﬂ:z:dny z ptecenéni pfi pfeménéach obchodnich 093 69 631 69 631
2.4. |Rozdily z premén obchodnich korporaci (+/-) 094
2.5. |Rozdily z pfi pfeméndach obchodnich korparaci (+/-) 095
A Tl Fondy ze zisku 096 51 E' 2789
Al 1. |Ostatni rezervni fondy 097 2 500
2. |Statutdmi a ostatni fondy 098 516 289
A IV. Vysledek hospodafeni minulych let (+/-) 099 161 441 173 407
A.IV.1,  |Nerozdéleny zisk nebo neuhrazend zirata mi let (+/-) 100 161 441 173 407
2. |Jiny vysledek i minulych let (+/-) 101
v, [(ede oo baze 102 20456 49722
A. VI Rozhodnuta o zalohové platbé podilu na zisku 103
|e+C Cizi zdroje 104 243 237 283 879
B. Rezervy 105 4153 4394
B. 1. Rezerva na dichedy a podobné zavazky 108
2. Rezerva na dafi z pifijmu 107
3. Rezervy podle zviaStnich pravnich pfedpisd 108
4. Ostatni rezervy 109 4 153 4394
G | Zavazky 110 230 084 279 485
il Diouhodobé zévazky 111 131 390 176 513
C.1.1. \Vydané dluhopisy 112
1.1.  |Vyménitelné diuhopisy 113
1.2, |Ostatni i 114
2. Zévazky k Gverovym institucim 115 78 262 116 748
3. Dlouhodobé pfijaté zalohy 116
4. Zavazky z obchodnich vztahl 117
5, Diouhodobé sménky k Ghradé 118
6. Zavazky - oviadana nebo oviadajici osoba 119
7. Zéavazky - viiv 120
8. Odlozeny dariovy zavazek 121 53128 59 765
9. | Zavazky - ostatni 122
9.1. |Zévazky ke spoleénikiim 123
9.2, |Dohadné uéty pasivni 124
9.3. |Jiné zévazky 125
(ro2016) ALTEC Aplikace, ALTEG a.5. Dvir Krélové nad Labem @ 2016



Oznaé. PASIVA fad. | Stav v béZném (et obdobi | Stav v minulém G&et. obdobi
a b c 5 6
C.I. Krétiodobé zavazky 126 107 694 102 972
C.I.1.  [Vydané diuhopisy 127
1.1.  |Vyméniteiné diuhopisy 128
1.2. |Ostatni dluhopisy 129
2. |Zavazky k Gvarovym institucim 130 49 761 50 BTBi
3. |Kratkodobé phjaté zalohy 131 27| 4923
4, Zavazky z obchodnich vztahl 132 35177 27 641
5.  |Krétkodobé sm&nky k Ghradé 133
6. Zavazky - oviadana nebo oviadajici osoba 134
7. Zavazky - podstatny viiv 135
8. Z4vazky - ostatni 136 22729 20 030
8.1. |Zavazky ke spoleénikim 137
8.2. |Krétkodobé finanéni vypomaci 138
8.3. |Zavazky k zam&stnancim 139 6 797 7 427
8.4. |Zavazky ze socidinil zpeteni a zd 1iho pojisténi 140 3910 4 182
8.5. |Stat - dafiové zavazky a dotace 141 8 825 6 127
86. |Dohadné Gty pasivni 142 2707 769
8.7. |Jiné zévazky 143 490 1525
D. Casové roziiseni pasiv 147 18 559|
D.1. \Vydaje piidtich obdobi 148 1988|
z \Vynosy pistich obdobi 149 16 571|

(ro2016) ALTEC Apiikace,

ALTEC a.s. Dvir Krdlové nad Labem © 2016



mu;:: i";:&t:m VYKAZ ZISKU A ZTRATY Obchodni jméno nebo jiny nézev ddetni
v plném rozsahu jednaty
ke dni: 31. prosinec 2019 -
(v celych tisicich K&) = i
Rok Masic [¢ s e b
2019 12 —
Oznageni TEXT Cislo Skute&nost v Géetnim obdobi
a b ?é:ku bézném minulém
1 2
. Triby z prodeje vyrobku a sluzeb 01 610 149 684 095
1. Triby za prodej zbo2i 02 515
A Vykonava spotfeba 03 345 623 416 713
A1 Néklady vynaloZené na prodané zboZi 04 392
2 Spotfeba materidlu a energie 05 261912 328 035
3, Sluzby 06 8371 88 286
Zména stavu zasob viastnf &innosti (+/-) 07 17 057 -2 001
Aktivace 08 -7 775
Osobni naklady 09 154 232 163 367
D. 1 Mzdové néklady 10 112 967 119 967
2. Naklady na sociaini zabezpedeni a zdravoini pojisténi " 41265 43 400
2.1 Naklady na sociéini zabezpedeni a zdravotni pojiténi 12 38009 39974
22 Ostatni naklady 13 3 256 3 426
E. Upravy hodnot v provozni oblasti 14 48 950 45 677
E. 1 Upravy hodnot dlouhodobého neh ého a hmotného 16 48 997 47 769
11 Upravy hodnot dih. nehmotného a hmotného majetku - trvalé 16 48 997 47 769
1.2 Upravy hodnot dih. nehmotného a hmotného majetku - doéasné 17
2 Upravy hodnot zésob 18 -5 -492/
8 Upravy hodnot pohledévek 19 -42 -1 600
1. Ostatni pravozni vynosy 20 11116 16 128
{[[BE Triby z prodaného diouhodobého majetku 21 47 263
2; Triby z prodaného materialu 22 10 015 12 091
8 Jiné provozni vynosy 23 1054 3774
F. Ostatni provozni néklady 24 14 621 18 743
F. 1 ZUstatkova cena prodaného dlouhodobého 25

2. Zistatkové cena prodaného materialu 26 9 348 9691
3. Dané a poplatky 27 232 241
4, Rezervy v provozni oblasti a kemplexni naklady pfistich obdobi 28 =241 338
5. Jiné provozni néklady 29 5282 8473
¥ Provazni vysledek hospodafeni (+/-) 30 40 782 66 014

(vy2016) ALTEC Aplikace, ALTEC a.s. Dvir Krélové n.L



Cislo

Oznadeni TEXT Fadku Skutegnost v Géetnim obdobi
& b ¢ béi:lém ming?ém

V. Vynosy z diouhodabého finanéniho majetku - podily 31

IV. 1. [Vynosy z podilu - oviadana nebo oviadajici osoba 32

2. |Ostatni vynosy z podilu 33

G. Néklady vynaloZené na prodané padily 34

V. Vynosy z ostatniho dlouhodobého finanéniho majetku 35

V. 1 \Viynosy z niho diouhodobéh éniho majetku ovlédana nebo 6

loviadajici osoba

2. |Ostatni vynosy z ostatniho dlouhodobého finan&niho majetku 37

H. Naklady souvisejici s ostatnim dlouhodobym finanénim 38
VI \Vynosové Groky a podobné vynosy 39 167 a1
V1. 1. |Vynosové urcky a podobné vynosy - oviadana nebo oviddajici osoba | 40 167 321

2. |Ostatnf vynosové droky a podobné vynosy 41

1. Upravy hodnot a rezervy ve finanéni oblasti 42
. [Nékladové roky a podobné naklady 43 2 846 3763

J. 1 Nékladové Uroky a podobné naklady - oviédana nebo ovladajici osoba| 44
2 Ostatnf nakladové Groky a podobné naklady 45 2 846 3763
VIl |Ostatni finanéni viinosy 46 4 547 7 984
K. Ostatni finanéni naklady 47 5 8561 8611
* Finanéni vysledek hospodafeni (+/-) 48 -3988| -4 069
-'- Vysledek hospodateni pfed zdan&nim (+/-) 49 36 794 61945
L. Daft z pfijmi 50 7 338 12223
L1 Daii z pfijmu splatné 51 13975 18 535
2. Dafi z pfijmi odloZend (+/-) 52 -6 637 -6 312
e Vysledek hospodafeni po zdanéni (+-) 53 29 456 49722

M. Pfevod podilu na vysledek hospodareni spolednikiim 54
b Vysledek hospodafeni za t&etni obdobi (+/-) 55 29 456 49722
. Cisty obrat za Getni obdobi 56 625 979 709 043

(vy2016) ALTEC Aplikace, ALTEC 6.5, Dviir Kralové n.L



PREHLED O PENEZNICH TOCICH

za obdobi konéicf k

31.12.2019
(v celych tisicich K&)
BéIné Minulé
utetni obdobi G&etni obdobi
P. [Stav pen&Znich prostledki a penéZnich ekvivalentii na zatkthu Gtetniho obdobi

[PendZni toky z hiavni vydéletné éinnosti (provozni ¢innost

Z [Vysiedek pred zdananim (+/)
A1 Upravy o nepen&zni
A. 1. 1. (Odpisy stalych aktiv (+) s vyjimkou zUstatkové ceny prodanych stalych aktiv, a

dél i iho rozdilu k majetku a g (+1-) 48 997 47 770
A. 1. 2. |Zména stavu opravnych poloZek, rezerv -288 -1 754
A 1. 3. [Kurzové rozdily 862 1962 |
A 1. 4 [ZsK ) Z prodeje stalyeh akiv (7+) &7 263 |
A. 1. 5. |Vynosy z podilii na zisku (-)
A. 1. 6. |VWyiEtované nakladové Groky (+) s vyjimkou drokil do ocenéni majetku, a

I!yﬂﬂwané wynosové droky () 2679 3441
A. 1. 7. |Pfipadné Opravy o ostaini nepenEtn aperace

A
’(‘.hti penéini tok z provozni tinnosti pfed zdan#&nim a zmé&nami pracovniho kapitilu
A 2 Zméﬂ stavu ﬂanﬁinim sloZzek pracovniho kapitalu
A 2. 1.|Zména stavu pohledavek z provozni Sinnosti (+/-), akiivnich G&tl Lasovéhe
rozi§eni a dohadnych Gt aktivnich -20 998 18 222
A. 2. 2 |Zmé&na stavu kralkedobych zavazki z provezni &innosti (+/-), pasivnich 08t
Easového rozliSeni a dohadnych U&hl pasivnich -13233 -14713
A. 2. 3.|Zména stavu zésob (+/-) 41 101 =262
A 2. 4. |Zména stavu Eniho majetku do penéZnich prostfedki a penéZnich
ekvivalentl
A~ |Cisty pendIn tok z provozni Einnost pfed zdanénim AR S L G el m
A 3. lacené Groky s vyjimkou Grokii zahmovanych do ocenéni ho majetku (-) -2 846 -3 763
A 4 Pijaté roky (+) 488
A 5. [ daii z pfijmu a za domérky dané za minula obdobi (-) -16 541 -23494
AT Prij na zisku (+)
A+ [Cisty pendini tok z provozni Einnosti
PanéZnl toky z Investi€éni Einnosti
B. 1. \/ydaje spojené s nabytim stalych aktiv
B 2 z prodeje stalych aktv
B, 3 Zapujcky a véry oscbam
B ™ Cist 2ni tok vztahujici se k Investieni Einnosti
[Pen&zni toky z finanéni éinnosti
C. 1
Dopady zmén diouhodobych zévazki, popfipadé takovych kratkodobych zévazki, kieré spadaji do
joblasti finanéni Einnosti (napf. nékteré provoznf (véry) na penéZni prostfedky a penéZni ekvivals -37 401 -39 868
C. 2 Dopady zmén viasiniho kapitalu na pen&Zni prosifedky a penézni ekvivalenty = _Basel] 38 485 |
C. 2. 1. |ZvySenl penéZnich ki a penéZnich ekvi 1 z titulu zvy3eni zékladniho kapitalu, &Zia,
popfipadé fondu ze zisku vEetné sloZenych zaloh na toto zvyieni (+)
C. 2 2 |Vyplaceni podilu na viasinim kapitalu sp {-)
C. 2. 3. |Dal§i vkl 8znich prostfedkd spoletnikil a akcionafll (+)
C. 2. 4.|Uhrada ztréty spole&niky (+)
C. 2 5. |Pfimé platby na vrub fondd (-) 373 -370
C. 2. 8. |Vyplacené podily na zisku vEetné zaplacené sr& dang& hujic! se k témto nérokim a véetné
|finan&nihc vypofadani se spoletniky vefejné obchodni sp a komp &fiu
|spoleSnostr (-) -3 588 -38 115
c - Cis! 82nl tok vztahujicl se k finantni Einnosti %
F. Cisté zvydenl nebo sniZeni p i
R. Stav penéinich prostiedkd a éZnich ekvivalentd na konci obdobi &




Zpracovano v souladu s vyhlaskou &. 500/2002

Sb. ve znéni pozdéjsich predpist

ROZVAHA

(BILANCE)

ke dni 31.12.2020
( v celych tisicich K& )

Obchodni firma nebo jiny nazev
ucetni iednatiy

W

Sidlo, bydli§té nebo misto

& pcdnkani_t_m?mi |_ec_inotky
et AKTIA ; 'ds::a B&2né ugetni obdobi 'c""l‘:j;‘;
Brutto Korekce Netto Netto
a b c 1 2 3 4
AKTIVA CELKEM (A.+-B.+C.+D.) | 001 1129049 -524723 604 326 612 314
A Pohledavky za upsany zakladni kapital 002
B. Stala aktiva (B..+B..+B.I) | 003 840 743| -521 246 319 497 336 199
B.l Dlouhodoby nehmotny majetek (souéet B.l. 1. az B.1.5.2.)| 004 21833 -21 772 61 387
Nehmotné vysledky vyvoje 005
2. Ocenitelna prava 006 20 745 -20 684 61 387
21. |Software 007 7959 -7 898 61 387
2.2. |Ostatni ocenitelna prava 008 12 786 -12 786
3. Goodwill 009
4 Ostatni dlouhodoby nehmotny majetek 010 1088 -1.088
Poskytnuté zalohy na dlouhodoby nehmotny majetek a
5. nedokonéeny dlouhodoby nehmotny majetek: 011
5.1. |Poskytnuté zalohy na dlouhodoby nehmotny majetek 012
5.2. |Nedokong&eny dlouhodoby nehmotny majetelc 013
B.Il. Diouhodoby hmotny majetek (souéet B.Il.1. aZ B.IL.5.2.) | 014 818 900| -499 474 319 426 335 802
1. Pozemky a stavby 015 191 -163 28 35
1.1.  |Pozemky 016
1.2, |Stavby 017 191 -163 28 35
Hmotné movité v&ci a jejich soubory 018 257 156| -166 801 90 355 71770
3 Ocefiovaci rozdil k nabytému majetku 019 549 039) -329 423 219616 256 217
Ostatni dlouhodoby hmotny majetek 020 10 905 -3 087 7818 7696
4.1. |Péstitelské celky trvalych porostl 021
4.2. |Dospéla zvifata a jejich skupiny 022
4.3.  |Jiny dliouhodoby hmotny majetek 023 10 905 -3 087 7818 7 696
Poskytnuté zalohy na dlouhodoby hmotny majetek a
5. nedokonéeny dlouhodoby hmotny majetek 024 1609 1609 84
5.1. |Poskytnuté zalohy na dlouhodoby hmotny majetek 025 1399 1399
5.2. |Nedokongeny dlouhodoby hmotny majetek 0286 210 210 84
Dlouhodoby finanéni majetek (soucet B.IIL.1. az
B.II. B.IIL.7.2.) 027 10 10 10
1. Podily — ovladana nebo ovladajici osoba 028
2. Zaplijcky a ivéry — ovladané nebo ovladajici osoba 029
3. Podily — podstatny vliv 030
4. Zapljcky a Uvéry — podstatny viiv 031
5. Ostatni dlouhodobé cenné papiry a podily 032 10 10 10
6. Zapujcky a Gvéry - ostatni 033
i Ostatni dlouhodoby finanéni majetek 034
7.1.  [Jiny dlouhcdoby finan&ni majetek 035
7.2, |Poskytnuté zalohy na dlouhodoby finanéni majetek 036




oA KT i‘;li B&2né Gcetni obdobi Z‘t‘,’;c‘)’;
Brutto Korekce Netto Netto
a b C 1 2 3 4
C. Obézna aktiva (C.l. + C.ll. + C.lIl. + C.IV.) 037 283 471 -3 477 279 994 272 302|
C.lL. Zasoby (soucetC. 1.1. az C.1.5.) 038 129 472 129 472 108 817
1 Material 039 36 391 36 391 31615
2 Nedokonéena vyroba a polotovary 040 63 411 63 411 54 912
Vyrobky a zboZi 041 15 333 15 333 17 869
3.1, |Vyrobky 042 15 333 15 333 17 869
3.2.  |ZboZi 043
4. Mlada a ostatni zvifata a jejich skupiny 044
5. Poskytnuté zalohy na zasoby 045 14 337 14 337 4421
c.l Pohledavky (C.IL1 + C.I.2 + C.IL.3) 046 128 726 -3 477 125 249 149 500|
1. Dlouhodobé pohledavky 047 28 28 9
1.1.  [Pohledavky z obchednich vztahl 048
1.2.  |Pohledavky — oviddana nebo ovladajici osoba 049
1.3.  |Pohledavky — podstatny vliv 050
1.4. |OdloZena danova pohledavka 051
1.5. |Pohledavky - ostatni 052 28 28 9
5.1.|Pohledavky za spolecniky 053
5.2.|Dlouhodobé poskytnuté zalohy 054
5.3.|Dohadné &ty aktivni 055
5.4.|Jiné pohledavky 056 28 28 9
2. Kréatkodobé pohledavky 057 128 698 -3477 125 221 149 491
2.1.  |Pohledavky z obchodnich vztahil 058 126 767 -3 477 123 290 140 939
2.2. |Pohledavky — ovladana nebo ovladajici osoba 059
2.3. |Pohledavky — podstatny viiv 060
2.4, |Pohledavky - ostatni 061 1931 1931 8 552
4.1.|Pohledavky za spole&niky 062
4.2.|Socialni zabezpeceni a zdravotni pojisténi 063
4.3.|Stat - dafové pohledavky 064 7 156
4.4.|Kratkodobé poskytnuté zalohy 065 1880 1880 973
4.5.[Dohadné Uty aktivni 066 395
4.6.|Jiné pohledavky 067 51 51 28
C.IIl. Kratkodoby finanéni majetek (C.I1. + C.lIl.2) 072
1. Podily — ovlddana nebo ovladajici osoba 073
2. Ostatni kratkodoby finanéni majetek 074
C.IV. Penézni prostfedky (C.IW.1.+C.IV.2) 075 25 273 25 273 13 985
1 Penézni prostfedky v pokladné 076 73 73 75
2. Penézni prostiedky na tétech 077 25 200 25 200 13 910
D. Casové rozlieni aktiv (D.1. +D.2.+D.3.) 078 4 835 4 835 3 813
g Naklady pfigtich obdobi 079 4 835 4 835 3 813
2. Komplexni naklady pfistich obdobi 080
3. Piijmy piistich obdobi 081




oznad PASIVA Cislo BéZné ug. Min.ug.
fadku obdobi obdobi
a b ¢ & 6
PASIVA CELKEM (A.+B.+C.+D.)) 082 604 326 612 314
A. Vlastni kapital (Al + AL + Al + AlIV. + AV. + AV.1) 083 362 109 369 077
A.l Zakladni kapital (A1, +A1.2. +A.L.3.) 084 25 000 25 000
1 Zakladni kapital 085 25 000 25 000
2. Vlastni podily (-) 086
3. Zmény zakladniho kapitalu 087
Al Azio a kapitalové fondy (soucet A.Il.1. + All.2.) 088 153 154 152 664
1, Azio 089
2. Kapitalové fondy 090 153 154 152 664
b5 Ostatni kapitalové fondy 091 83 523 83 523
2.9 Ocefiovaci rozdily z pfecenéni majetku a zavazk( (+/-) 092 -490
Ocenovaci rozdily z pfecenéni pfi preménach obchodnich korporaci
23 (+/-) 093 69 631 69 631
24, Rozdily z pfemén obchodnich korporaci (+/-) 094
2.5. |Rozdily z ocenéni pfi pfemé&néch obchodnich korporaci (+/-) 095
Al Fondy ze zisku (A1, + AlL2.) 096 791 516
1. Ostatni rezervni fondy 097
2. Statutamni a ostatni fondy 098 791 516
A.IV. Vysledek hospodafeni minulych let (+/-) (A.IV.1. + AlIV.2)) 099 163 557 161 441
1. Nerozdéleny zisk nebo neuhrazena ztrata minulych let (+/-) 100 163 557 161 441
Jiny vysledek hospodaieni minulych let (+/-) 101
AV.1. Vysledek hospodareni hézného Ggetniho obdobi (+/-) 102 19 607 29 456
2. Rozhodnuto o zélohové vyplaté podilu na zisku (=) 103
B.+C. Cizi zdroje (souéetB. +C.) 104 242 217 243 237
Rezervy (soucet B.1. az B.4.) 105 5076 4153
1. Rezerva na diichody a podobné zavazky 106
D Rezerva na dafi z pfijml 107 337
3. Rezervy pedle zvlaStnich pravnich pfedpist 108
4. Ostatni rezervy 109 4739 4 153
C. Zavazky (C.l. + C.Il. + C.IIL) 110 237 141 239 084
C.l. Dlouhodobé zavazky (soucet C.1.1. a2 C.1.9.) 111 46 182 131 390
1 Vydané diuhopisy 112
14 Vyménitelné dluhopisy 113
1.2. Ostatni dluhopisy 114
2, Zavazky k Gvé&rovym institucim 115 78 262
3. Dlouhodobeé pfijaté zalohy 116
4, Zavazky z obchodnich vztahl 117
5. Dlouhodobé sménky k thradé 118
6. Zavazky - ovladana nebo ovladajici osoba 119
7. Zavazky - podstatny vliv 120
8. OdloZeny darovy zavazek 121 46 182 53 128
9. Zavazky - ostatni 122
9.1,  |Zavazky ke spolegnikim 123




oznat PASIVA Cislo B&zné (e, Min.ag.
fadku obdobi obdobi
2 b c 5 8
9.2 Dohadné Ucty pasivni 124
9.3. Jiné zavazky 125
C.Il. Kratkodobé zavazky (souéet C. II.1. aZ C.I1.8.) 126 190 959 107 694
1z Vydané diuhopisy 127
1.1.  |Vyménitelné dluhopisy 128
1.2.  [Ostatni dluhopisy 129
2, Zavazky k uvérovym institucim 130 118 867 49 761
3. Kratkodobé pfijaté zalohy 131 27,
4. Zavazky z obchodnich vztahl 132 50 936 35177
5. Kratkodobé sménky k uhradé 133
6. Zavazky - ovladana nebo ovladajici osoba 134
7: Zévazky - podstatny vliv 135
8. Zavazky ostatni 136 21156 22 729
8.1. Zavazky ke spole¢nikim 137
8.2 Kratkodobé finanéni vypomoci 138
83 Zavazky k zaméstnancim 139 6 793 6 797
8.4. Zavazky ze socialniho zabezpeéeni a zdravotniho pojisténi 140 3795 3910
8.5. Stat — dafové zavazky a dotace 141 2518 8 825
86. Dohadné ucty pasivni 142 8 050 2 707
8.7. Jiné zavazky 143 490
D. Casové rozli$eni pasiv (D.1.+D.2) 147
1, Vydaje pfistich obdobi 148
2. Vynosy pfistich obdobi 149

Pravni forma t¢etni jednotky :

spoleénost s ruéenim omezenym

Ptfedmét podnikani nebo jiné &innosti :

vyroba konstrukénich soutastek a
prvki pro elektroniku a elektrotechniku

Okamzik
sestaveni

13.04.2021

Podpisovy zdznam statutarniho organu nebo fyzické osoby, ktera je ucetni jednotkou

[LE)




Zpracovano v souladu s vyhlaskou & 500/2002
Sb. ve znéni pozdéjSich predpist

VYKAZ ZISKU A ZTRATY

ke dni 31.12.2020
( v celych tisicich K& )

Qbchodni firma nebo jiny nazev ucetni

iednatky

Sidlo, bydlisté nebo misto podnikani

& LIt RS PR
Oznaceni TEXT Cislo Bézné u&. Min.Gé.
fadku obdobi obdobi
a b c 1 2
. Trzby z prodeje vyrobk a sluZeb 01 517 852 610 149
1. Triby za prodej zbozi 02 347
A. Vykonova spotieba (soudet A.1.az A.3) 03 299 567 345 623
it Naklady vynaloZené na prodané zboZi 04 329
2, Spotieba materiélu a energie 05 211081 261912
3. Sluzby 06 88 157 83711
B. Zména stavu zasob vlastni Einnosti (+/-) 07 -5 959 17 057
C. Aktivace (-) 08
D. Osobni naklady (souget D.1.a2 D.2)) 09 145 175 154 232
1 Mzdové naklady 10 107 273 112 967
2. Naklady na sociélni zabezpeéeni, zdravotni pojisténi a ostatni naklady 11 37 902 41 265
2.1.|Néklady na sociélni zabezpecéeni a zdravotni pojisténi 12 35 581 38 009
2.2.|Ostatni naklady 13 2321 3 256
E. Upravy hodnot v provozni oblasti (souéet E.1. az E.3.) 14 53 470 48 950
1. Upravy hodnot dlouhodobého nehmotného a hmotného majetku 15 53 394 48 997
1.1.|Upravy hodnot dlouhodobého nehmotného a hmotného majetku - trvalé 16 53 394 48 997
1.2.|Upravy hodnot dlouhodobého nehmotného a hmotného majetku - doéasné 17
2 Upravy hodnot zasob 18 -35 -5
3 Upravy hodnot pohledavek 19 111 -42
M. Ostatni provozni vynosy (soucet .1 az I11.3.) 20 12 376 11116
fs Triby z prodaného dlouhodobého majetku 21 324 47
Triby z prodaného materidlu 22 6103 10 015
Jingé provozni vynosy 23 5949 1054/
F. Ostatni provozni naklady (soucet F.1.azF.5.) 24 11 807 14 621
i B Zlstatkova cena prodaného dlouhodobého majetku 25 218
2. Prodany material 26 5633 9 348
3 Dané a poplatky 27 243 232
4. Rezervy v provozni oblasti a komplexni naklady pfistich obdobi 28 585 -241
5. Jiné provozni naklady 29 5128 5282
# Provozni vysledek hospodareni (+/-) 30 26 515 40 782
V. Vynosy z dlouhodobého finanéniho majetku -- podily (souget IV. 1 +IV.2.) 31
1 Vynosy z podildl — ovladana nebo ovladajici osoba 32
2. Ostatni vynosy z podill 33
G. Néklady vynaloZzené na prodané podily 34




Oznaeni TEXT Cislo Bézné ué. Min.aé.
fadku obdobi obdobi
a b c 1 2
Vynosy z ostatniho dlouhodobeho financniho majetku
V. (soucetV.1+V.2) 35
Vynosy z ostatniho dlouhodobého finanéniho majetku - ovladana nebo ovladajici
osoba 36
2. Ostatni vynosy z ostatniho dlouhodobého finanéniho majetku 37
H. Néklady souvisejici s ostatnim dlouhodobym finanénim majetkem 38
VI \Vynosové troky a podobné vynosy (soudet VI. 1 +VI.2.) 39 167
1. Vynosové Uroky a podobné vynosy — ovladana nebo ovladajici osoba 40 167
2. Ostatni vynosové Uroky a podobné vynosy 41
I Upravy hodnot a rezervy ve finanéni oblasti 42
J. Nakladové uroky a podobné naklady (soucet J.1 + J..2.) 43 1945 2 846)
1. Nakladowvé uroky a podobné naklady - oviddana nebo ovladajici osoba 44
2. Ostatni nakladové uroky a podobné naklady 45 1945 2 846
VL. Ostatni finanéni vynosy 46 18 784 4 547
K. Ostatni finanéni naklady 47 18 726 5856
g Finanéni vysledek hospodafeni (+/-) 48 -1 887 -3 988
- Vysledek hospodaieni pfed zdanénim (+/-) 49 24 628 36 794
L. Daii z pfijma (souéetL.1+L.2) 50 5021 7338
E Dan z pfijm{_splatna 51 11 966 13 975
2, Dan z pfijmu_odlozena (+-) 52 -6 945 -6 637
jud Vysledek hospodaieni po zdanéni (+/-) 53 19 607 29 456
M. Prevod podilu na vysledku hospodareni spoleénikim (+/-) 54
. Vysledek hospodareni za Géetni obdobi (+/-) 55 19 607 29 456
Cisty obrat za tiéetni obdobi = L. + L + lll. + IV. + V. + VI. + VII: 56 549 359 625 979
Okamzik Podpisovy zaznam statutarniho | Pravni forma uéetni jednotky :
sestaveni | organu nebo fyzické osoby. |gnglegnost s rugenim omezenym
ktera je Gcetni jednotkou
13.04.2021 Predmét podnikani nebo jiné Cinnosti :
L am|vyroba konstrukénich souéastek a prvkl pro elektroniku a elektrotechniku

=



Zpracovano v souladu s vyhlaskou ¢.
500/2002 Sb.

PREHLED O PENEZNICH TOCICH
( vykaz cash-flow )

ke dni 31.12.2020
( v celych tisicich K& )

Obchodni firma nebao jiny nazev udetni

|ednotky

Sidin idatni indnniv

| Bézné (& obdobi

Minulé uc. obdobi

P. Stav penéZnich prostfedku a penéZnich ekvivalentu na zacatku Géetniho obdobi

| 13 985 32 817
Penézni toky z hlavni vydéleéné Einnosti (provozni éinnost)
Z. Ucetni zisk nebo ztrata z bézné Einnosti pred zdanénim 24 628 36 794
A1 Upravy o nepenézni operace 59 626 50 479
Odpisy stalych aktiv (+) s vyjimkou zUstatkové ceny prodanych stalych aktiv, a dale umofovani
A1 1 |ocefovaciho rozdilu k nabytému majetku a goodwillu (+/-) 53 394 48 997|
A1 2 |Zména stavu opravnych poloZek, rezerv 998 -288
A. 1 3 |Zisk (ztrata) z prodeje stalych aktiv (-/+) -106 -47
A1 4 |Kurzové rozdily 3395 -862
Vylctované nakladoveé uroky (+) s vyjimkou Uroki zahrnovanych do ocenéni diouhodobého
A. 1 5 |majetku, a vyictované vynosové Uroky (-) 1945 2679
A. 1 6 [Pfipadné upravy o ostatni nepénézni operace
A * Cisty penézni tok z provozni &innosti pfed zdanénim a zménami pracovniho kapitalu 84 254 87 273
A 2 Zmeény stavu nepénéznich slozek pracovniho kapitalu 10 655 6870
Zména stavu pohledavek z provozni &innosti (+/-), aktivnich G&tl Easového rozlideni a
A. 2 1 |dohadnych ugtl aktivnich 15 115 -20 998
Zména stavu kratkodobych zavazk( z provozni ginnosti (+/-), pasivnich Gétd ¢asového
A. 2 2 |rozligeni a dohadnych Ugti pasivnich 16 159 -13 233
A. 2 3 |Zména stavu zdsob -20 619 41101
Zména stavu kratkodobéhe finanénihe majetku nespadajiciho do penéznich prostfedki a
A. 2 4 [penéZnich ekvivalentl
A Cisty pen&zni tok z provozni &innosti pfed zdanénim 94 909 94 143
A. 3 Vyplacené Uroky s vyjimkou droki zahrnovanych do ocenéni diouhodobého majetku (-) -1945 -2 846
A 4 Prijaté droky 488
A 5 Zaplacena daf z pfijmU a za domérky dané za minuld obdobi (-) -4 497 -16 541
A7 Pfijaté podily na zisku (+)
A Cisty penézni tok z provozni éinnosti 88 467 75 244
Penézni toky z investicni €innosti
B. 1 Vydaje spojené s nabytim stalych aktiv -38 488 -18 486
B. 2 Pfijmy z prodeje stalych aktiv 324 47
B. 3 Zapljcky a Uvéry spfiznénym osobam 25 725
B. = Cisty penézni tok vztahujici se k investiéni dinnosti -38 164 7 286
Penézni toky z finanénich innosti
Dopady zmén dlouhodobych zavazk(, popfipadié takovych kratkodobych zavazki, které
spadaji do oblasti financtni &innosti (napf. nékteré provozni Gvéry) na penézni prostiedky a
C. 1 penéZni ekvivalenty -11 950 -37 401
C. 2 Dopady zmén viastniho kapitalu na pené&zni prostredky a ekvivalenty -27 065 -63 961
Zvyseni penéznich prostfedkd a penéznich ekvivalentd z titulu zvyseni zakladniho kapitalu,
c: .2 1|4Zia, popfipadé fondi ze zisku véetné sloZzenych zéloh na toto zvyseni (+)
Cc. 2 2|Vyplaceni pedilu na viastnim kapitalu spole€nikim (-)
e 2 3|Dalsi vklady penéznich prostfedki spoleénikil a akcionarl
C. 2  4|Uhrada ztraty spoleéniky
C. 2 5|Pfimé platby na vrub fondd -325 -373
Vyplacené podily na zisku véetné zaplacené srazkové dané vztahujici se k témto narokiim a
véetné financniho vypofadani se spoleéniky vefejné obchodni spoleénosti a komplementafi u
[ 6|komanditnich spole¢nosti (-) -26 740 -63 588
L Cisty penéini tok vztahujici se k finanéni &innosti -39 015 -101 362|
F. Cisté zvyseni resp. sniZeni penéZnich prostredku 11 288 -18 832
R. Stav penéznich prostredku a pen. ekvivalentt na koncl Ucetniho obdobi 25273 13 985

Okamzik  |Pravni forma Gcdetni jednotky : Podpisovy zaznam statutarniho organu nebo fyzické osoby, ktera
sestaveni  |spole¢nost s ru¢enim omezenym je Uéetni jednotkou
Pfedmét podnikani nebo jiné ¢innosti :
13.04.2021

vyroba konstrukénich souéastek a prvkl pro elektroniku a
elektrotechniku

[
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500/2002 Sb. ve znéni pozdéjSich pledpisi
(BILANCE)
ke dni 31.12.2021 |
{ v celych tisicich K& ) Sidlo, bydii#té nebo misto
& podnikani acetni jednotky
aznas AISTLVA g':l'(z Bézné iZetni obdobi gty
Brutto Korekce Netto Netto
a b c 1 2 3 4
AKTIVA CELKEM (A.+B.+C.+D.) 001 1396 221 -578 392 817 829 604 326|
A. Pohledavky za upsany zakladni kapital 002
B. Stala aktiva (B..+B..+B.Il.) | 003 | 1097976 -5756 09!1 522 878 319 497
B.l Dlouhodoby nehmotny majetek (souget B.l. 1. az B.1.5.2.) | 004 21926 -21 789 137 81
1. Nehmotné vysledky vyvoje 005
2. Ocenitelna prava 006 20 838 -20 701 137 61
2.1. [Software 007 8 052 -7 915 137 61
2.2. |Ostatni ocenitelnd prava 008 12786 -12 786
Goodwill 009
Ostatni dlouhodoby nehmotny majetek 010 1088 -1.088
Poskytnuté zalohy na dlouhodoby nehmotny majetek a
5; nedokonéeny dlouhodoby nehmotny majetek 011
5.1. |Poskytnuté zalohy na dlouhodoby nehmotny majetet 012
5.2. [Nedokongeny diouhodoby nehmotny majetek 013
B.ll. |Dlouhodoby hmotny majetek ( et B.Il.1. az B.IL.5.2.) 014 865 063 -553 309 311754 319 426|
1. Pozemky a stavby 015 191 -170 21 28
1.1. |Pozemky 016
1.2. [Stavby 017 191 -170 21 28
2 Hmotné movité véci a jejich soubory 018 302566) -183 635 118 931 90 355
3 Ocetiovaci rozdil k nabytému majetku 019 549 038| -366 026 183 012 219 615
4, Ostatni dlouhodoby hmotny majetek 020 10 905 -3478 7427 7 819|
4.1. |Péstitelské celky trvalych porosti 021
4.2. |Dospéla zvitata a jejich skupiny 022
4.3. |Jiny dlouhodoby hmotny majetek 023 10 905 -3 478 7 427 7819
Poskytnuté zalohy na dlouhodoby hmoiny majetek a
5 nedokonéeny dlouhodoby hmotny majetek 024 2 363 2363 1609
5.1. |Poskytnuté zélohy na dlouhodoby hmotny majetek 025 1399
5.2. |Nedokonéeny dlouhedoby hmotny majetek 026 2 363 2363 210
B.Ill. |Dlouhodoby fi éni majetek (; et B.IIL1. aZ B.IIL.7.2.) | 027 210 987 210 987 10}
i Padily — ovladana nebo ovladajici osoba 028 210 977 210977
2. Zapujéky a Gvéry — ovladana nebo ovladajici oscba 029
2 |Podily — podstatny vliv 030
4. Zapujgky a Gvéry — podstatny viiv 031
5. Ostatni dlouhodobé cenné papiry a podily 032 10 10 10,
6. Zapujeky a uvéry - ostatni 033
7. Ostatni dlouhodoby finanéni majetek 034
7.1. |Jiny diouhodaby finanéni majetek 035
7.2._|Poskytnuté zalohy na dlouhodoby finanéni majetek 036
C. Obé2na aktiva (C.I. + C.Il. + C.III. + C.IV.) 037 292 974 -3 294 289 680 279 994
C.l.__|Zasoby (souget C. 1.1. a2 C.1.5.) 038 154 616 154 616 129 472
1 Material 039 42 946 42 946 36 391
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2 |Nedokon&ena vyroba a polotovary 040 79 981 79 981 63 411
3 \Vyrobky a zboZi 041 20 545 20 545 15333
3.1. |Vyrobky 042 20 545 20 545 15 333
3.2. |Zbozi 043
4. Miad4 a ostatni zvifata a jejich skupiny 044
5. Poskytnuté zalohy na zasoby 045 11 144 11144 14 337
C.Il__ |Pohledavky (C.Il.1 + C.Il.2 + C.I.3) 046 100 168 -3 294 96 874 125 249|
1 Diouhodobé pohledévky 047 4 4 28
1.1. |Pohledévky z obchodnich vztahi 048
1.2. |Pohledéavky — oviddana nebo ovladajici osoba 049
1.3. |Pohledavky — podstatny viiv 050
1.4. |QdloZena dafové pohledavka 051
1.5. |Pohledavky - ostatni 052 4 4 28]
5.1.|Pohledavky za spoleéniky 053
5.2.|Dlouhodobé poskytnuté zalohy 054
5.3.|Dohadné Géty aktivni 055
5.4.]Jiné pohledavky 056 4 4 28
2 Krétkodobé pohledavky 057 100 164 -3294 96 870 125 221
2.1. |Pohledavky z obchodnich vztahi 058 98 896 -3 294 95 602 123 290
2.2. |Pohledéavky — oviadana nebo ovladajici osoba 059
2.3. |Pohledavky — podstatny vliv 060
2.4. |Pohledavky - ostatni 061 1268 1268 1931
4.1.|Pohledavky za spoleéniky 062
4.2.|Socialni zabezpeéeni a zdravotni pojisténi 063
4.3.|Stat - danové pohledavky 064 376 376
4.4, |Kratkodobé poskytnuté zalohy 065 863 863 1 880
4.5.|Dohadné Géty aktivni 066
4.6.[Jiné pohledavky 067 29 29 51
3. Casové rozligeni aktiv 068
3.1. |Naklady pristich obdobi 069
3.2, |Komplexni naklady pfistich obdobi 070
3.3. [Pfijmy pfistich obdobi Q071
C.llI._[Kratkodoby financni r (C.A. + C.N.2.) 072
1. Podily — ovladana nebo ovladajici osoba 073
2. Ostatni kratkodoby finanéni majetek 074
C.IV. |Penézni prostfedky (C.IV.1. + C.IV.2.) 075 38 190 38 190 25 273
1. Penézni prostredky v pokladné 076 110 110 73
2 PenéZni prostiedky na Uétech 077 38 080 38 080 25 200
D. Casové rozligeni aktiv (D.1.# D.2.+ D.3.) 078 5271 52711 4 835
1, Naklady pfistich obdobi 079 5211 5271 4 835
= Komplexni naklady pfitich obdobi 080
3. PFijmy pristich obdobi 081




A tm (L -y

L

[T TR T VT VR ¥

A

W W oW oo

w W

wow oW ww W w

(VU Y

(LU U Y

oznaé PASIVA Cislo B&zné Gé. Min.Gé.
fadku obdobi obdobi
a b c 5 6
PASIVA CELKEM (A.+B.+C.+D.)) 082 817 829 604 326]
A. Vlastni kapital (A + AL + AL + AV, + AV. + AV.L) 083 381 590 362 109]
Al Zakladni kapital (A1, +AL2. +A.L3.) 084 25 000! 25 ml
1. Zakladni kapital 085 25 000! 25 000
2. Viastni podily (-) 086
Zmény zékladniho kapitalu 087
Al Azio a kapitalové fondy (souget All.1. + AlL.2.) 088 153 154 153 154
Azio 089
2. Kapitalové fondy 090 153 154 153 154
2.1. |Ostatni kapitalové fondy 091 83 523 83 523
2.2 Ocefiovaci rozdily z pfecenéni majetku a zavazk( (+/-) 092
Ocenovaci rozdily z pfecenéni pfi preménach obchodnich korporaci
23, |(+) 093 69 631 69 631
2.4. |Rozdily z pfemén obchodnich korporaci (+/-) 094
25 |Rozdily z ocenéni pfi pfemé&nach obchodnich korporaci (+/-) 095
AL Fondy ze zisku (AL, + AIL2.) 096 272 791
1. Ostatni rezervni fondy 097
Statutarni a ostatni fondy 098 272 791
ALIV. Vysledek hospodafeni minulych let (+/-) (A.IV.1. + A.V.2.) 099 157 744 163 557
1, Nerozdéleny zisk nebo neuhrazena ztrata minulych let (+/-) 100 157 744 163 557
2. Jiny vysledek hospodafeni minulych let (+/-) 101
ANV, Vysledek hospodafeni béZného uéetniho obdobi (+/-) 102 45 420 19 607
2. Rozhoednuto o zalohové vyplaté pedilu na zisku (-) 103
|B.+C. [Cizi zdroje (souéetB. + C.) 104 431 299 242 217
[e. Rezervy (souget B.1. a2 B.4) 105 10 261 5076
i Rezerva na diichody a podobné zavazKy 106
2. Rezerva na dafi z pfijmu 107 4 596 337
3. Rezervy podle zviastnich pravnich pfedpisu 108
4. Ostatni rezervy 109 5 665 4739
C. Zavazky (C.l. + C.IL + C.lIL) 110 421038 237 141)
C.l Dlouhodobé zévazky (soucet C. 1.1. a2 C.1.9.) 111 263 327 46 182
1. Vydané diuhopisy 112
1 Vyménitelné diuhopisy 113
1.2, |Ostatni dluhopisy 114
2. Zavazky k Gvérovym institucim 115 223 342
3. Dlouhodobé pfijaté zalohy 116
4, Zavazky z obchodnich vztahl 117
5. Dlouhodobé sménky k Ghradé 118
6. Zavazky - oviadana nebo ovladajici osoba 119
7 Zavazky - podstatny viiv 120
8. Odlozeny danovy zavazek 121 39 985 46 182
9. Zavazky - ostatni 122
9.1. |Zavazky ke spole¢nikim 123
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9.2. Dohadné Géty pasivni 124
9.3 |Jiné zavazky 125
C.II. Kratkodobé zavazky (souget C. IL.1. az C.IL.8.) 126 157 711 190 959
1, \Vydané dluhopisy 127
1.1.  |Vyménitelné dluhopisy 128
1.2.  |Ostatni diuhopisy 129
2 Zavazky k uvérovym institucim 130 70702 118 867
3, Kratkodobé pfijaté zalohy 131 6725
4. Zavazky z obchodnich vztahi 132 56 121 50 936
5. Kratkodobé sménky k Uhradé 133
6. Zavazky - ovladana nebo ovladajici osoba 134
7. Zavazky - podstatny viiv 135
8. Zavazky ostatni 136 24 163 21 156)
8.1. |Zavazky ke spole¢nikim 137
8.2.  |Kratkodobé finanéni vypomoci 138
8.3. |Zavazky k zaméstnancim 139 7 344 6793
8.4. |Zavazky ze socidlniho zabezpeceni a zdravotniho pojisténi 140 3636 3795
8.5. |Stat- danové zavazky a dotace 141 3608 2518
8.6. |Dohadné Gty pasivni 142 9 575 8 050
8.7. Jiné zavazky 143
C.1lIl. Casové rozliseni pasiv (C.lIL1. + C.IIL.2.) 144
1 Vydaje pfistich obdobi 145
2 Vynosy pfistich obdobi 146
D. Casové rozliSeni pasiv (DA.+D.2) 147 4940
1 Vydaje pfistich obdobi 148
2. Vynosy pfistich obdobi 149 4 940

Pravni forma tcetni jednotky :

spole€nost s ruéenim omezenym

Pfedmét podnikani nebo jiné ginnosti :

vyroba konstrukénich sou&astek a prvki
pro elektroniku a elektrotechniku

(Okamzik
sestaveni

Podpisovy zaznam osoby odpovédné za sestaveni Ucetni zavérky
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Zpracovano v souladu s vyhidskou €.
500/2002 Sb. ve znéni pozdéjdich predpisi

VYKAZ ZISKU A ZTRATY
ke dni 31.12.2021
( v celych tisicich K& )

Obchodni firma nebo jiny nazev

e Lbeablo

Sidlo, bydii&té nebo misto podnikani
iednair:

I Gcetni
Oznateni TEXT Cislo B&zné uc. Min.ug.
fadku obdobi obdobi
a b ] 1 2
L Triby z prodeje vyrobku a sluzeb 01 598 637 517 852
1. Triby za prodej zboZi 02 347
A. Vykonova spotieba getA.1.azA.3) 03 363134 299 567
1. Naklady vynalozené na prodané zbozi 04 329
2. |Spotfeba materialu a energie 05 268 206 211081
3 Sluzby 06 94 928 88 157
B. Zména stavu zasob vlastni &innosti (+/-) 07 21771 -5 959
c. Aktivace () 08
D. Osobni naklady (soucet D.1. a2 D.2.) 09 147 844 145 175
1 |Mzdové nakiady 10 108 582 107 273
2, Naklady na socidlni zabezpedeni, zdravotni pojiSténi a ostatni naklady 1 39 262 37 902
2.1.|Naklady na sociaini zabezpedeni a zdravotni pojisténi 12 35 691 35 581
2.2.|Ostatni naki 13 3571 2321
E Upravy hodnot v provozni oblasti (souget E.1. a2 E.3.) 14 54 407 53 470
1. Upravy hodnot dlouhodobého nehmotného a hmotného majetku 15 54 590 53 359
1.1.{Upravy hednot dlouhodobého nehmotného a hmotného majetku - trvalé 16 54 590 53 394
1.2.|Upravy hodnot dlouhodobého nehmotného a hr ého majetku - doéasné 17 -356
2. Upravy hodnot zasob 18
3. Upravy hodnot pohledévek 19 -183 111
Il Ostatni provozni vynosy (soudet I1I.1 az 111.3.) 20 9 060 12 376
1. Tr2by z prodaného dlouhodobého majetku 21 941 324
2. Trzby z prodaného materialu 22 6614 6 103
3 Jiné provozni vynosy 23 1505 5949
F. Ostatni provozni naklady (soucet F.1.a2F.5.) 24 9762 11 807
1 Zistatkova cena prodaného dlouhodobého majetku 25 218
2. Prodany materiél 26 4 556 5633
3. Dané a poplatky 27 410 243
4, Rezervy v provozni oblasti a komplexni naklady pfistich obdobi 28 927 585
5 Jiné provozni naklady 29 3 869 5128
# Provozni vysledek hospodareni (+/-) 30 54 321 26 515
V. Vynosy z dlouhodobého finanéniho majetku — podily (soucet IV. 1 + IV.2.) 3
18 Vynosy z podili — oviddana nebo ovladajici osoba 32
2 Ostatni vynosy z podild 33
G. Naklady vynaloZené na prodané i 34
Vynosy z ostatniho dlouhodobého finanéniho majetku
V. (soudetV. 1+V.2) 35




Vynosy z ostatniho dlouhodobého finanéniho majetku - oviadana nebo ovladajici
1 osoba 36
2. Ostatni vynosy z ostatniho dlouhodobého finanéniho majetku 37
H. Naklady souvisejici s ostatnim dlouhodobym finanénim majetkem 38
VI \Vynosové droky a podobné vynosy (soucet VI. 1 + V1.2) 39
1. Vynosové troky a podobné vynosy — oviadana nebo ovladajici osoba 40
2 Ostatni vynosové tiroky a podobné vynosy 41
. Upravy hodnot a rezervy ve finanéni oblasti 42
J. Nakladové uroky a podobné naklady (soucet J.1 +J..2.) 43 1975 1945
1 Nakladové troky a podobné naklady - ovladana nebo ovladajici osoba 44
2 Ostatni nakladové uroky a podobné naklady 45 1975 1945
Vil |Ostatni finanéni vynosy 46 16 415 17 182
K. Ostatni finanéni naklady 47 11944 17 124
8 Finan&ni vysledek hospodareni (+/-) 48 2 496 -1887
- Vysledek hospodareni pfed zdanénim (+/-) 49 56 817 24 628
| [ Dani z pfijma (souéetL.1+L.2) 50 11 397 5021
1. Daii z pfijmu_splatna 51 17 594 11 966
2. Dafi z pfijmi_odloZend (+/-) 52 -6 197 -6 945
o Vysledek hospodaieni po zdanéni (+/-) 53 45 420 19 607
M. Prevod podilu na vysledku hospodafeni spoleénikiim (+/-) 54
ok Vysledek hospodareni za (€etni obdobi (+/-) 55 45 420 19 607
Cisty obrat za GEetni obdobi = I. + II. + IIl. + IV. + V. + V1. + VII; 56 624112 547 757,
(Okamzik  [Podpisovy zéznzllm statutérniho | pravni forma ugetni jednotky :
sestavent E@Z"féliii?ﬁ?ﬁiiﬁﬁ"" spolecnost s rugenim omezenym
Pfedmét podnikani nebo jiné Einnosti :
vyroba konstruk&nich sougastek a prvkii pro elektroniku a elektrotechniku
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Zpracova

PREHLED O PENEZNICH TOCICH

no v souladu s vyhlaskou &

500/2002 Sb ( vykaz cash-flow )

ke dni 31.12.2021
( v celych tisicich K& )

Obchodni firma nebo jiny nazev tcetni

jednotiy

aagme w oy

| Predmet podnikani nebo jiné Ginnost ;
vyroba konstrukénich soucastek a prvki pro elektroniku a
elektrotechniku

I B&Zné (€. obdobi | Minulé UE. obdobi
P. Stav pené-inich prostredku a penéznich ekvivalenti na zagatku uéetniho obdobi | 25273 13 985
Penézni toky z hlavni vydéle&né Einnosti (provozni innost)
Z Ugetni zisk nebo zirata z bé#né &innosti pfed zdanénim 56 817 24 628
A 1 Upravy o nepenézni operace 73378 59 626|
QOdpisy stalych aktiv (+) s vyjimkou zlstatkové ceny prodanych stalych aktiv, a dale umofovani
A. 1 1 |ocedovaciho rozdilu k nabytému majetku a goodwillu (+/-) 54 590 53 394
A. 1 2 |Zména stavu opravnych poloZek, rezerv 5002 998
A. 1 3 |[Zisk (ztrta) z prodeje stalych aktiv (-/+) 941 -106]
A. 1 4 [Kurzové rozdily 12 685 3 395]
Vyuctovaneé nakladové Uroky (+) s vyjimkou Groku zahrnovanych do ocenéni diouhodobého
A. 1 5 |majetku, a vyétované vynosové uroky (-) 1975 1945
A. 1 6 |Pripadné Gpravy o ostatni nepénéZni operace 67
A" Cisty pendZni tok z provozni &innosti ped zdanénim a zménami pracovniho kapitalu 130 195 84 254
A 2 Zmény stavu nepénéznich sloZek pracovniho kapitélu 3922 10 655
Zména stavu pohledéavek z provozni &innosti (+/-), aktivnich Gétd éasového rozliSeni a dohadnych
A. 2 1 |6étd aktivnich 26 731 15 115
Zména stavu kratkodobych zavazkl z provozni innosti (+/-), pasivnich (&t Gasového rozlieni a
A. 2 2 |dohadnych uétl pasivnich 2 335 16 159
A 2 3 [Zména stavu zasob -25 144 -20 619
ména stavu kratkodobého finanéniho majetku nespadajiciho do penéznich prosiredki a
A. 2 4 [penéZnich ekvivalentl
A - Cisty penézni tok z provozni &innosti pred zdanénim 134 117 94 909}
A 3 Vyplacené Uroky s vyjimkou droku zahrovanych do ocenéni diouhodobého majetku (-) -1 975 -1945
A 4 Prijaté troky
A 5 Zaplacend dafi z pfijmi a za domérky dané za minulé obdobi (-) -13 335 -4 497
A 7 Pfijaté podily na zisku (+)
A Cisty penézni tok z provozni &innosti 118 807 88 467
Penézni toky z investiéni cinnosti
B. 1 [Vydaje spojené s nabytim stalych aktiv -245 556 -38 488
B. 2 Prijmy z prodeje stalych aktiv 941 324
B 3 ZapUjcky a Uvéry spfiznénym osobam
B Cisty pené#ni tok vztahujici se k investiéni Einnosti -244 615 -38 164,
Penézni toky z finanénich Einnosti
Dopady zmén dlouhodobych zavazk(, popfipadé takovych kratkodobych zavazki, které spadaji do
cC. 1 oblasti finanéni &innosti (napf. nékteré provozni véry) na penéZni prostfedky a penéZni ekvivalenty 164 664 -11 950,
C. 2 Dopady zmén vlastniho kapitélu na penézni prostfedky a ekvivalenty -25 939 -27 065
Zvyseni penéZnich prostfedki a penéznich ekvivalentl z titulu zvySeni zékladniho kapitalu, aZia,
C. 2 1|popfipadé fondd ze zisku vEetné sloZenych zéloh na toto zvy3eni (+)
C. 2 2|Vyplaceni podilu na viastnim kapitalu spolenikum (-)
C. 2 3|Dali vklady penéZnich prostiedkil spolecniku a akcionaf
C. 2 4[Uhrada ztraty spoleéniky
C. 2 5|Piimé platby na vrub fondi -519 -325
Vyplacené podily na zisku véetné zaplacené srazkové dané vztahujici se k témto narokim a véetné
finanéniho vypofadani se spolegniky vefejné obchodni spolecnosti a komplementafi u
C. 2 6|komanditnich spole¢nosti (-) -25 420
G == Cisty penézni tok vztahujici se k finanéni innosti 138 725
F. Cisté zvyseni resp. snizeni penéZnich prostfedkd 12 917
R. Stav penéZnich prostredki a pen. ekvivalentl na konci iéetniho obdobi 38 180
(Okamzik |Pravni forma ucetni jednotky : Podpisovy zaznam statutdrmiho organu nebo fyzické osoby, ktera
sestaveni  |spole&nost s ru¢enim omezenym ie UCetni jednotkou

[




’ — T ROZVAHA ]Eﬁnmumy | firma nebo jiny ndzev déetnl
Sb. ve zninl pozddjiich pledpist

(BILANCE) -
ke dni 31.12.2022 j‘_‘"‘_'____._n o
(v ealyeh tisicich K& ) 8ldlo, bydid1d nebo misto podnikini
uidetnl jacnotky
16 PO bl i iAo
oznes i e Bé2né Geaini obdobi S
Brutto Korakce Nallo Netto
a b e 1 2 3
AKTIVA CELKEM (A+B.+C.+D) | 001 | 1424128 738223  685902) 817829
A, Pohledivky za upsany zakladni kapitdl 002 ﬂ
Stilh aktiva (B + B+ B.IL) 003 1084 029' -735 028 359 000 522 B?lll
Diouhodoby nehmotny majotak (soutot BL. 1.a2B152) | 004 9493 -9 090 403| 137,
Nahmainé vysladky vyvaje 005 .
Ocenitelnd prava : 008 8 405 -8 002 403 137]
Softwars 007 B8 405 =8 002 403 137
Ostatni ocenitelnd priva Q08
Goodwil 009
Ostatni diouhodoby nehmolny majetek 010 1088 -1088]
Poskytnuté zalohy na dleuhodoby nehmotny majelek a
nedokonéeny diouhedeby nehmolny majetek 011
Poskylnuté zalohy na diouhodoby nehmotny majetek | 012
|52, |Nedokenéeny diouhadoby nehmotny majstek 013

Bl Diauhiodoby hmotny majetek (soutet Bl a2B.IL5.2) | 014 | 1084 525| 725 sasl 358 587 311 754

1, Pozarmky a stavby 015 218 485 -128 038 90 457 21
11, |Pozamky o6 | 502 | 502
12, |stavby _ 017 | 213488|  -1280%8]  esaze 21

2. |Hmotné movit vicl a jech soubory 018 | 302716]  .191362] 111354 118 931

3. Ocefiovac rozdil k nabylému majetku 018 549 038 -402 B25I 148 410 183 012

4. Ostatni diouhodoby hmainy majetek 020 10 805 -3910 6 985 7 427
4.1, |Péstitelské celky trvalych porosti 021
42, |Dospéls svitata ajeich skupiny 022
4.3, |Jing disuihodoby hmoiny majetek 023 10 805 -3 910 6 595 7427

‘oskyinuil® zalohy na diou moiny majelak a .

5. nedokon diouhodoby hmotny majetak 024 33N 33n 2 363|
5.1, |Poskyinulé zdlohy na dlouhadoby hroing majetek 025 3142 3142 _l
5.2._|Nedakenteny diouhadoby hroiny majatek 026 229 229 2 363

|B.I|I. Dlouhadoby finanéni majetek (soufet BIL1. a2 B.IIL7.2) | 027 10 10 210 987)

1 Podily = oviadani nebo oviddajici osoba 028 210 877

2, Z4 a viry - oviddand nebo ovlddajicl osoba 029

3. Podily - podstatng viiv 030

4. ZipljEky a avéry - pods| vliv 031 -

FE. Ostatnl diouhodobé cenné papiry a podily 032 10, 10 10

6. 24 a tivéry - ostatni 033

T Ostatnl diouhedaby finanén| majetek 034
7.1, |Jiny diouhodoby finanénl majetek 035
7.2, |Poskytnuté zdlohy na dicuhodoby finanéni majetek 036

C. Obé¥na aktiva {CL+Cl +Cln,+ CV) 037 324 480| -3 195 321 285

soudet €. 1.1, a2 C 1.5, 038 181 627 181 627
038 56 555 55 555




fnan i irl Bé#né Géetnl cbdobl “:L’;:;
Brutlo Korekee Nelto Natlo
a b [} 1 2 3 4
2, Nedokandand vyroba a polotow - 040 84 820 84 820 78 981
2, [Vjrobky a zbo2! 041 19 457 19 457 | 20 545
31, |Vyrobky 042 10 457 18 467 20 545
3.2, |Zvod 043
4, Mlada a ostaini zvifata a jejich skupiny 0dd )
8. Poskylnulé zdlohy na zdsoby 045 21795 21795 11 144
C.ll Pohledivky (C.L1+C.IL2 + C.IL3) 046 129 865 -3 195 126 670 96 874/
1. Dlouhodobé pohledivky 047 4
1.1, |Pohleddvky z obchadnich vatah 048
1.2, |Pohleddvky - oviddani nebo ovlddajlcl oaoba 048
1.3, |Pohisdivky — podatalny viiv 050
1.4, |Odio?end dafiovs pohledivka 051
1.5, [Pohledivky - ostalnl 052 4
5.1, Pohleddvky za spoleéniky 053 £
5.2.|Diouhodobé poskytnuté zilohy 054
5.3.|Dohadné éty aktivni 055
5.4.H.Jlr|a éhmllvg 066 4
2. Kriikodobé pohleddvk 057 120 865 3185 128670 96 870)
2.1, [Pahledavky 7 obehodnich vatahii 058 127 585 3195 124 390 95 602
2.2. |Pohledivky — ovlidana nebo ovladajicl osoba 05!
2.3, |Pohledivky — podaiatny viiv 080
24, |Pahledivky - ostalni 061 2280 2280 1268
4.1, |Pohledavky za spoleéniky 062
4.2.|Socliini zabezpedeni a zdravoini pojidiani 063
4.3.|5tdt - daftovét pohledavky 064 931 931 376
4.4, |Kratkodobé poskylnutd zélohy 085 445 445 863
4.5, |Dohadné aéty aklivni 066
4,6.|Jiné pohledivky 067 904 904 29
C., Kritkodoby finanéni majatak (CI1.+ €ai2) 072
1. Padily - oviddand nebo oviddalicl osoba 073
le Ostalnl krdtkadoby finanéni majelek 074
C.IV. __|PonéZni prostfadky (€IVA.+CIV.2) 075 12 988 12 988 38 180)
1. |Penézni prosifadiy v pokiadng 076 141 141 110!
2. Pené2nl prostiedky na (&ech 077 12 847, 12 847 38 080
D, Canové rozlifoni aktly (DA.+D.24+D.3) 078 5617 5617 5271
1. Néklady pfiétich obdobl 079 5617 5617 6271
lz‘ Komplaxn ndkiady piisiich obdobl 080
3, Piijmy plidtich obdobi 081




oznad PASIVA Cislo Bind 0&. Min, ¢,
Tadku obdobl obdobi
a b [ 5 i}
PASIVA GELKEM {A.+B.+ €.+ D) 082 685 902 817 829
A. Vinstnl kapitdl (Al * A.II. +AlL+ AV, + AV, + AV 083 286 710 381 590
Al Zdkladn| kapitdl (AL, +A.1.2, +A.1.3,) 084 25 000 25 000|
4 Zakladni kapildl 085 25 000 25 000
2, Viastni pedily (<) 086
3. Zmdny zdkladniho kapitélu 087
A, Azio a kapitilové fondy (soutet AIL1. + Adl2,) 088 25177 163 184
1, Azio 089
2. Kapitdlové fondy 080 ﬁ’: 177 153 154
21, |Ostatnl kapitalové fondy 091 25177 83 523)
22 |Ocehovacl rondlz z pfecendni majetku 8 zdvazki (+/-) 092
cafiovaci 1o Z pfacenéni pfi pfeménach obchodnlich kerporacl
23 () 083 69 631
24, |Rozdily z plemén obehodnich korporacl (+/-) 094
2.5, |Rozdily z ocendni pfi pleménach obehodnich karporaci (+/<) 095
'Q.ﬁlll. Fondy ze zisku (AL, + AdiL2) 086 191 E!I
1. Ostatni rozervni fondy 097
2. Slalutdrnl a ostatnl fondy 058 191 272
AV, Vyaledek hospodafeni minulych let (+/) (AJIV.1. + AlV.2) 089 198 035 157 744
F Nerozdéleny zisk nebo neuhrazend ztrdta minulych let (+/-) 100 198 035 1@{
J_Z. Jiny vysledek hospodafeni minulych let (+/<) 101
AV, |Vysledek hospodateni bizného Géetniho obdabl (+/-) 102 48 307 45 420|
2. Rozhadnute o zélohové viplaté podilu na zisku (-) 103
I-a. +C. _|cizizaroje _ (soutetB. +C,) 104 389 191 431 299)
[B.__ [Rezeny (soutet B.1. a2 B.4) 108 7015 10 261
1. Rezerva na dichody a podobné zdvazky 108
2. Rezarva na dah z pfljmd 107 768 4 596
3, Rezervy podie zviddinich prévnich pledpisd 108
4, Ostatnl rezervy 109 6 247 5 665
c. Zavazky (C.l. + C.II. + €Il 110 382176 421 038
C.l. Diguhodobd zdvazky (soutet C, .1, a2 C.1.9.) 111 219 529 263 327
1. Vydané dluhopisy 112
1.1, |Vyménitelné diuhopisy 113
1.2, |Ostatnl diuhoplsy 114
2. Zavazky k (vérovym institucim 115 184 239 223 342|
3. |Blouhodobé prijaté zélohy 118
4, Zivazky z obchodnich vztahi _ 117
5. Diouhedobé sménky k Ghradé 118
6. Zivazky - oviddand nebo oviadajici osaba 119
7. Zévazky - podstatny viiv 120
8. OdloZeny dafiovy zdvazek 121 35 290 39 985
9. Zivazky - ostalnl 122
9.1, |Zdvazky ke spoleénikim 123




oznad PASIVA Cislo BéZnd 0, Min, &
fadku obdobl obdobl
a b ¢ 5 8
0.2, [Dehadng Gety pasivni 124
9.3, |Jiné zdvazky 125
C.lI. Kritkodobé zévazky (souéet C. I11. aZ G.IL8.) 126 162 647 157 711
1. Vydané diuhopisy 127
14, [Vyménitelng diuhoplsy 128
1.2, |Ostatnl diuhopisy 129
2. Zivazky k Gvérovym institueim 130 75818 70702)
3, Kritkodobé pfijaté zdlohy 131 611 6 725
4. Zivazky z obchodnich vztahii 132 61322 56121
5 Kritkodobé smanky k Uhrada 133
ls. Zavazky - oviddana nebo oviddajlcl osoba 134
T Zivazky - podstainy viiv 135
8, Zdvazky ostatnl 136 24 898 24 163)
F 8.1, [Zdvazky ke spoletnikim 137
8.2, [Kritkodobé finanénl wpomoei 138 _
83, [Zavazkyk zaméstnancim 139 8102 7 344
B4, |Zdvazky ze seclainiho zabezpedenl a zdravoiniho pojitént 140 4 308 3 636
85  |5tit - dahové zdvazky a dotace 141 656 3 608
8.6. |Dohadné Utly pasivni 142 11 832 9 575
8.7, |Jiné zdvazky ] 143
D. Easové roziienl pasiv (D.1.+D.2) 144 1 4 940|
1 \Vydaje pfistich obdobi 145 1
2, Vynosy plistich obdobl 146 4 940
Pravni forma téatn| jadnotky : spolecnost s ruéenim omezenym
Pedmét podnikani : vyroba konstrukEnich soutastek a prvk
pro alektronlku a elektroteshniku

odpIsovy ZAznam SIAlUIAIING organu;




e s VYKAZ ZISKU A ZTRATY Sty T
50012002 $b, ve znénl pozddjéich pledpisd ke dni 31.12.2022 W T
( v celych tislcich K& ) Bl Wttty (N
Sidle, bydli#td nabs misto podnikani
Gealnl jednothy
[+
Qznaden| TEXT Cislo |  Bakné v, Min,ué,
fadku obdabl obdabl
a b c 1 -2
1 |Tr2by z prodeje vyrobki a sluteb 01 678 299 508 837,
I, Triby za prode) zboZl 02
A, Vykonové spotieba (soutetAd.azA3) | 03 401 425 363 134]
1. Néklady vynaloZené na prodané 2bo2| 04
2. |Bpotfeba materldiu a energie 05 311485 268 2086|
3. |Slutby 06 89 940 54 923|
1B. Zména stavu zisob viastni Sinnosti (+/-) 07 -3 749 21771
c. Aktivace (<) ]
D. Osobni ndklady (soudet D1, 42D.2) | 09 180 345 147 844
1. |Mzdové ndklady 2 10 117 109 108 582/
2, |Ndklady na secidini zabezpedenl, zdravotnl pojiaténi a ostatni ndklady 11 43 238 39 Zﬁ‘
2.1, [Maklady na secidinl zabezpeten| a zdravotn! pojlétént 12 38 804 35 691
2.2,|Oslatni ndklady 13 4 332 3571
E. Upravy hodnot v provozni oblasti (souot E1. a2 E3) | 14 60 451 54 407,
1. |Upravy hodnot diouhodobého nehmotného a hmotného majetku 15 80 550 54 590
1.1 Um hadnot dlouhodobého nehmolného a hmotnéh majetku - trvalé 18 60 550 54 590'
1.2.{Upravy hodnot diouhodobéhe nehmotného a hmetného majetku - dodasné 17
2. |Upravy hodnot zdsch 18
3. |Upravy hodnot pohledavek 19 -98 -183
lll.___|Ostatni provozni vynesy (soucet 111 a2 11,3) 20 11 437
% Triby z prodanéhe dicuhedebshe majetku 21 610
2. |Tr2by z prodanéhe mataridlu 22 B 688
3. |diné provozni vynosy 23 2139
F, Ostatni provozni niklady it (soudet F1,a2F6) | 24 12 374
1 ZUstatkovi cena prodaného diouhodobého majetku 25
2, Prodany materidl 28 7433
3 Dand a poplatky 27 340
4. |Rezervy v provozni oblasti a komplexni naklady pfigtich obdebl 28 462
5. |diné provozni nikiady 29 4139
o Provoznl vysladek hoapadateni (+/-) ) 30 59 890 54 321
IV, __[Vynosy z diauhodebéhe finanéniho majetku — podily (soucet IV, 1 +1V.2)) £l
1. |Vynosy z podild ~ oviddand nebe oviddajicl osoba 32
-1 Ostalni vynosy z padill 33
| =X Nkl nalotendé na prodané podil 34
V. utatV, 1+Vv.2) 35

Vynosy z ostatniho diouhodobéhe finanéniho majetku = oviddana nebo oviddalicl
osoba




Oznaden| TEXT Cislo | Bé2nd Gé. Win.G&,
fadku abdebl obdobl
a b 5 1 2
2 Ostatnl vynosy 2z ostatniho dicuhedobéhe finangnihe majetku 37
H. |Ndklady souvisejiel 8 eatatnim dlouhedebym finanénim majetkem a8
Vi. __|[Vynosové uroky a podebné vynosy (soudet VI. 1+ VI.2,) 38
s noaovi Uroky a padobnd vynosy - oviddana neba oviddajici osoba 40
2, Ostalni vynosové Uroky a podobné vynosy 41
. Upravy hodnot a rozervy ve finanéni oblasti 42
. Nikladavé Groky a podobné ndklad aoutat J1+ J..2, |43 2 841 mgl
f. Nakladové droky a podobné nikiady - oviddana nobo oviddajici osoba 44
2. |Ostatni nikladové droky a podobné ndklady 45 2 841 1975
Vil [Ostatni finan&ni vynosy 48 16 532 16 415
K. Ostatni finandni naklady a7 12 250 11 944}
X |Finanéni vysledok heapedafeni (+/-) 48 441 2 HBI
s Vyaledek hospodafani pfed zdandnim (+/-) 49 60 331 56 817
L Dafi 2 pijmi (soutetl.1+1.2) 50 12 024 11397
1. |Daf z pfijmd_splatnd 51 16 698 17 594
2 Dai z pfijmi_odloZend (+/-) 52 -4 674 6 187
o Vysledok hospodafeni po zdanéni (+/-) 53 48 307 45 420
M. Piavod padilu na vysiedku hospodafeni lanikim (+/-) 54
i sledek hospodafeni za Géetni obdebl (+/-) 55 48 307 45 420
Claty obrat za Getni obdobi = I, 4 Il + lll. + IV. + V. + VI + Vii: 56 706 268 624 112
[Gkamiik_|Podpibovy zaznam statulaming Prawvil farma ddatnl jedrotiy :
sestaven!  [orghnu: spoletnost & rudenim omezenym
¥ " s Pledmét podnikdn| :
26.04.23 Fr-. N i 1 vyroba ﬁnatrukénlch souistek a prvkd pro elektroniku a elektrotechniku




Syl PREHLED O PENEZNICH TOCIiCH
500/2002 b, ( vykaz cash-flow )

' ke dni 31.12.2022
( v celyeh tisicich K& )

[F_Stav pendznich prostiodkia penaznich skvivalonti na ZatAtky GZatning obdob

Obehodnl firma nebo jing nazev Géetn
judnatky

T TP —— —-— -

Hidlo tatnl jednotky
W% tm. =

BEING UL obdob]

90 25 273

Panéni toky z hlavnl vydaleénd Einnoatl (provozni Elnnast) e ]

Z gin| zisk nebo zirata z b&2né tinnosti pred zdandnim 60 331 56 817

A1 Upravy o nepend2ni oparace 61922 73 37’&'
Qdpisy stdlych aktiv (+) s vyjimkou zGstatkovi cany prodanyeh stdlych akliv, a ddle umofovani

A1 1 |ocefievaciho rozdilu k nabytému majetku a goodwillu (+/-) B0 550 54 590

A. 1 2 [Zména stavu opravnych polodek, rezerv 363 5002

A1 3 |Zisk (zirdta) z prodeje stalych akliv {/+) S -610/ -9 i

A1 4 [Kurzové rozdily y 1222 12 685
VyUclované nikladové droky (+) s vyjimkou droki zahmovanyeh do ecenéni diouhodobého

A1 5 \majelky, 8 vyidlované vynosovs droky () 2 841 1975

A._1_ 6 |Pfipadné dpravy o ostalni nepdndini operace 67

A * &llm pendzni tok z pravozni éinnosti pfed zdandnim a zménami pracovaihe kapitilu 122 253 130 195'

A 2 Zmiény stavu nepénénich sloek pracovnine kapitaly -46 861 3922
Zména stavu pohledivek z provoznl Einnostl (+/-), aktivnich G8tG Easového roziideni a dohadnych

A, 2 1 [4étd aktivnich -30 783 26 71
Zména slavu kratkodobyeh zavazki z provaznl éinnostl (+/), pasivnich U1l Easového rozlideni a

A. 2 2 |dohadnych lvnleh 10 933 2 335

A -27011 -25 144

jalku nespadajiciho do penéZnich Wadkt a

A

A endZni tok z provozni éinnosti pfad zdandnim 75 302

A 3 lacené Groky s vyjimkou drokis zahmavanyeh do ocenénl dlouhodobého majetiu (-) -2 B41

A4 |Priaé Groky

A6 [Zaplacena da 2 pfijmd a za domérky dané za minuld obdobl () 22 061

A 7 Piijaté podily na zisku (+)

A |Clsty pin%'}ni tok z provozni éinnosti 50 500

PondZni toky z Investiéni dinnosti

g Vydaje spojend s nabytim stillych aklly 21628 =245 856]
3. PHijmy z prodeje stalych akliv 386 941
3, Zapujcky a Gvéry spiiznénym osobdm
B, = |Cisty pend¥nl tok vzhﬁi‘hl se kinvestiéni Einnoati -21 242 244
PendZni toky z finanénich ¢innosti
Dopady zmén diouhodobyeh 1, popfipadé takovych kratk yeh 0, klerd spadaji do
C.__1__|oblasil finanéni &innosii (napf. nékteré provozni duéry) na penazni prosifedky a pendzni akvivalenty -31 680 164 864
C. 2 w zmén viastniho kapitilu na pendZni prosifadky a ekvivalenty

2508|2593

Zvyien| pend2nich prostfedki a pendinich MMvmnlu 2 lilulu zvyden zdkladniho kapltalu, ltll.
fipadé fond( ze zisku veeind sloZenyeh zdloh na lete zvyent (+)

26,04, 23| Predmet podnikani
" lvyroba konstrukénich soucaatek a prvki pro elektroniku a
elektrotechniku

=324
Vyplacené podily na zisku véelnd zaplacend srdZkové dand vztahulol se k témto ndrokdm a véeind
finanéniho vyporld.nl 30 apoloenfl(v vefejné abchodnl spoleénosti a komplementafl u
24 740
B0 744
-27 48 §§J
2284
12 06
G] k  [Prévnf forma déeinl jednotky : lPodeuwv Zhznam swlthmin orgny
sestaveni  [spolednost s rugenim omazenym




Zpracovano v souladu s vyhlaskou ¢é. 500/2002

Sb. ve znéni pozdéjSich predpist

ROZVAHA

(BILANCE)

ke dni 31.12.2023
(v celyceh tisicich K& )

IC

Obchodni firma nebo jiny nazev
figetni jednotiy

Sidlo, bydlisté nebo misto
podnikani deetni jednotky

oznac AKTIVA 2‘;& B&2né eetni obdobl 2"&2:&
Brutto Korekce Netto Netto
a b [ 1 2 3 4
AKTIVA CELKEM (A.+B.+C.+D) | 001 1442784 -791365 651 419 685 902
Pohledavky za upsany zakladni kapital 002
B. Stala aktiva (B.l. + B.Il. + B.IIL) 003 | 1106184| -791365 314 819 359 000
B.l Dlouhodoby hehmotny majetek (souéet B.l. 1. a2 B.1.5.2.) | 004 9 239 -9 021 218 403
T Nehmotné wsledky vyvoje 005
2. Ocenitelna prava 006 8 151 -7 933 218 403
2.1. |Software 007 8 151 -7 933 218 403
2.2. |Ostatnl ocenitelha prava 008
3. Goodwill 009
4. Ostatnl dlouhodoby nehmotny majetek 010 1088 -1 088
Poskytnuté zalohy na dlouhodoby nehmotny majetek a
3. nedokongeny diouhodoby nehmotny majetek 011
5.1.  |Poskytnuté zalohy na dlouhodoby nehmotny majetek 012
5.2. |Nedokonéeny dlouhodoby nehmotny majetek 013
B.Il. Dlouhodoby hmotny majetek (souéet B.Il.1. aZ B.I.5.2.) 014 1 096 935 -782 344 314 591 358 587
1. Pozemky a stavby 015 220045 -132538 87 507 90 457,
1.1.  [Pozemky 016 5 029 5029 5029
1.2, |Stavby 017 215016] -132538 82 478 85 428
2; Hmotné movité véci a jejich soubory 018 310 121 -206 239 103 882 111 354
3. Qcenovaci rozdil k nabytému majetku 019 549 039 -439 231 109 808 146 410
4, Ostatni dlouhodoby hmotny majetek 020 10 805 -4 336 5 569 5995
4.1. |Péstitelské celky trvaljch porostl 021
4.2.  |Dospéla zvifata a jejich skupiny 022
4.3.  |Jiny dlouhodoby hmotny majetek 023 10 905 -4 336 6 569 6 995
Poskytnute zalohy na dlouhodoby hmotny majetek a
5. nedokonéeny dlouhodoby hmotny majetek 024 5 825 5 825 3 371
5.1. |Poskytnuté zalohy na dlouhodoby hmotny majetek 025 1383 1383 3142
5.2.  |Nedokonéeny dlouhodoby hmotny majetek 026 5 442 5 442 229
B.IIL. Dlouhodoby finanéni majetek (soucet B.Ill.1.aZ B.II.7.2.) | 027 10 10 10
1. Podily — ovladané nebo ovladajici osoba 028
2. ZapUijcky a Gvéry — ovlddana nebo ovladajici osoba 029
3. Podily — podstatny viiv 030
4, Zapljcky a Gvéry — podstatny viiv 031
5, Ostatni dlouhodobé cenné papiry a podily 032 10 10 10
B Zapljcky a Gvéry - ostatni 033
T Ostatni dlouhodoby finanéni majetek 034
7.1.  |Jiny dlouhodoby finangni majetek 035
7.2.  |Poskytnuté zdlohy na dlouhodoby finanénf majetek 036




C. ObéZna aktiva (C.l.+ C.IL.+ C.IIl.+ C.IV.) 037 331 689 331 689 321 285
C.l Zasoby (soucet C. 1.1.aZ C.15.) 038 195 055 195 055 181 627
1. Material 039 47 782 47 782 55 555
2. Nedokontena vyroba a polotovary 040 109 629 109 629 84 820
3. Vyrobky a zbozi 041 21998 21998 19 457
3.1, |Vyrobky 042 21998 21 998 19 457
32 |Zboz 043
4. Mlada a ostatni zvifata a jejich skupiny 044
5. Poskytnuté zalohy na zdsoby 045 15 646 15 646 21795
C.Il Pohledavky (C.IL.1+ C.I.2 + C.II.3) 046 121 865 121 865 126 670
1. Dlouhodobé pohledavky 047 402 402
1.1.  |Pohledavky z obchodnich vztahl 048
1.2.  |Pohledavky — ovlddana nebo ovladajici osoba 049
1.3.  |Pohledavky - podstatny vliv 050
1.4. |OdloZena dafové pohledavka 051
15.  |Pohledavky - ostatni 052 402 402
5.1.|Pohledavky za spole¢niky 053
5.2 |Dlouhodobé poskytnuté zalohy 054
5.3.|Dohadné uéty aktivnl 055
5.4 |Jiné pohledavky 056 402 402
2. Krétkodobé pohledavky 057 121 463 121 463 126 670
2.1.  |Pohledavky z obchodnich vztahl 058 113 942 113 942 124 390
2.2.  |Pohledévky — oviddana nebo ovladajici osoba 059
2.3. |Pohledavky — podstatny vliv 080
2.4.  |Pohledéavky - ostatnf 061 7 521 7 521 2 280
4.1 |Pohledavky za spoleéniky 062
4.2 .|SociéIni zabezpeteni a zdravotni pojidtént 063
4.3.|Stéat - danové pohledéavky 064 5 861 6 861 931
4.4 |Kréatkodobé poskytnuté zalohy 065 373 373 445
4.5 |Dohadné ucty aktivnl 066
4.6.]Jiné pohledavky 067 287 287 904
C.IIl. Kratkodoby finanéni majetek (C.AIL1. + C.IN.2) 068
1. Podily — oviddana nebo ovladajicl osobha 069
2. Ostatni kratkodoby finanéni majetek 070
C.IV. PenéZni prostiedky (CIV.1.+ CIV.2) 071 14 769 14 769 12 988
i, Penéini prostredky v pokladné 072 148 146 141
2. Penézni prostredky na Gctech 073 14 623 14 623 12 847
D. Casové rozlideni aktiv (D.1.+ D.2.+ D.3)) 074 4 911 4 911 5617
1. Naklady pfistich obdobi 075 4911 4911 5617
2 Komplexni naklady pfidtich obdobi 076
3. Prijmy pfidtich obdobi 077

[




oznad PASIVA Cislo Bé&zZné Gg. Min. Ge.
fadku obdobi obdobi
a b [ 5 6
PASIVA CELKEM (A.+B.+C.+ D) 082 651 419 685 902
A. Vlastni kapital (Al + Al + Al « AIV.+ AV.+ AVL) 083 298 163 296 710
Al Zakladni kapital (Al1.+Al2. +AL3) 084 25 000 25 000
1 Zakladni kapitél 085 25 000 25 000
2. Vlastni podily (-) 086
3. Zmeény zakladniho kapitalu 087
Al Afio a kapitalové fondy (soucet All.1. + Alll.2)) 088 25177 25177
I8 Atio 089
2. Kapitalové fondy 080 25177 25177
21.  |Ostatnf kapitalové fondy 091 25177 25177
22 |Ocenovaci rozdily z pfecenéni majetku a zavazkd (+/-) 092
QOcenovaci rozdily z pfecenéni pfi pfemeénach obchodnich korporaci
23 |+~ 093
2.4. Rozdily z pfemé&n obchodnich korporaci (+/-) 094
2.5. Rozdily z ocenéni pfi pfemé&nach obchednich korporaci (+/-) 095
Al Fondy ze zisku (AT, + AllIL2.) 096 162 191
1. Qstatni rezervni fondy 097
2. Statutarni a ostatni fondy 098 162 191
AV, Vysledek hospodafeni minulych let (+/-) (A.IV.1.+ AIV.2) 099 222 679 198 035
i Nerozdéleny zisk nebo neuhrazend ztrata minulych let (+/-) 100 222 679 198 035
2. Jiny vysledek hospodareni minulych let (+/-) 101
AV.1. Vysledek hospodafeni béZného Uéetniho obdobi (+/-) 102 25145 48 307
2. Rozhodnuto o zalohové vyplaté podilu na zisku (-) 103
IB.+C Cizi zdroje (soucetB. + C.) 104 353 030 389 191
IB. Rezervy (soucet B.1. aZ B.4.) 105 5047 7 015
T Rezerva na dlchody a podobné zévazky 106
2. Rezerva na dai z piijma 107 768
3. Rezervy podle zvlastnich pravnich predpish 108
4. Ostatni rezervy 109 5047 6 247
C. Zéavazky (CL+Cl.+C.L) 110 347 983 382 176
C.I. Dlouhodobé zavazky (soucet C.1.1.aZ C.1.9.) 111 188 642 219 529
it Vydané dluhopisy 112
1.1, |Vyménitelné diuhopisy 113
1.2.  |Ostatni dluhopisy 114
2, Zéavazky k Gvérovym institusim 115 155 669 184 239
3. Dlouhodobé pfijaté zalohy 116
4. Zévazky z obchodnich vztahl 117
5. Dlouhodobé sménky k thradé 118
6. Zavazky - ovladana nebo ovladajici osoba 119
7 Zévazky - podstatny viiv 120
8. Odlozeny darovy zavazek 121 32973 35 290
9. Zavazky - ostatni 122
91. |Zavazky ke spole€nikiim 123




9.2. |Dohadné G&ty pasivni 124
9.3. |Jiné zavazky 125
C.II. Kratkodobé zavazky (soucet C. Il.1.az C.Il8.) 126 159 341 162 647
1. Vydané dluhopisy 127
1.1, [Vyménitelné dluhopisy 128
1.2.  |Ostatni dluhopisy 129
2. Zavazky k Gvérovym institucim 130 65 373 75 818
3. Kratkodobé pfijaté zalohy 131 3686 611
4. Zavazky z obchodnich vztahl 132 61 544 61322
5. Kratkodobé sménky k thradé 133
6. Zavazky - ovladana nebo ovladajici osoba 134
7 Zavazky - podstatny vliv 185
8. Zavazky ostatnl 136 28 738 24 896
8.1. |Zavazky ke spole¢niklim 137
8.2, |Kratkodobé finanéni vypomoci 138
8.3. |Zavazky k zaméstnanclim 139 8 459 8 102
8.4. |Zavazky ze socialniho zabezpeteni a zdravotniho pojisténi 140 4 455 4 306
8.5  |Stat— darové zavazky a dotace 141 721 658
8.6. |Dohadné Gty pasivni 142 15 081 11832
8.7. |Jiné zavazky 143 22
D. Casové rozligeni pasiv (D.1.+ D.2.) 144 226 1
1. Vydaje pridtich obdobi 145 226 1
0. Vynosy pifétich obdobf 146

Pravni forma ucetni jednotky :

spole¢nost s ruGenim omezenym

Pfedmét podnikani nebo jiné Einnosti :

vyroba konstruk&nich soucastek a prvkd

pro elektroniku a elektrotechniku

Okamzik
sestaveni

22.04.24

Podpisovy zaznam osoby odpovédné za sestaventi (¢etni zavérky

I




Zpracovano v souladu s vyhlaskou &.
500/2002 Sb. ve znéni pozdgjSich predpisd

VYKAZ ZISKU A ZTRATY
ke dni 31.12.2023
{ v celych tisicich K¢ )

IC

Obchodni firma nebo jiny nazev

Ugetni jednotky

*

e

Sidlo, bydlisté nebo misto podnikani

Gcetni jednotky

Oznacenf TEXT Cislo Bézné uc. Min.a¢.
fadku obdobi obdobf
a b ¢ 1 2
I, Trzby z prodeje vyrobk( a sluzeb 01 687 250 679 299
Il. Trzby za prodej zbozi 02
A. Vykonova spotieba (soucet A.1. aZ A.3.) 03 433 484 401 425
il Néaklady vynaloZzené na prodané zbozi 04
2. Spotieba materidlu a energie 05 333680 311 485
3. Sluzby 08 99 804 89 940
B. Zména stavu zasob vlastni Einnosti (+/-) 07 -27 345 -3 749
C. Aktivace (-) 08
D. Osobni naklady (soucet D.1. aZ D.2.) 09 172 238 160 345
1. Mzdové naklady 10 124 651 117 109
2. Néaklady na socialni zabezpedeni, zdravotni pojidténi a ostatni néklady 11 47 587 43 236
2.1.|Naklady na socidlni zabezpe&eni a zdravotni pojiténi 12 41 633 38 904
2.2.|Ostatni néklady 13 5 954 4 332
E. Upravy hodnot v provozni oblasti (soucet E.1. aZ E.3.) 14 59 694 60 451
1. Upravy hodnot dlouhodobého nehmotného a hmotného majstku 15 62 889 60 550
1 1.|Upravy hodnot dlouhodobého nehmotného a hmotného majetku - trvalé 16 62 889 60 550
1:2: Upravy hodnot dlouhodobého hehmotného a hmotného majetku - do¢asné 17
2. Upravy hodnot zasob 18
< Upravy hodnot pohledévek 19 -3 195 -99
Il Ostatni provozni vynosy (soucet IIl.1 az 1113 ) 20 7 620 11 437
1. Triby z prodaného dlouhodobého majetku 21 378 610
2. Trzby z prodaného materiélu 22 6 752 8 688
3 Jiné provozni vnosy 23 490 2139
F. Ostatni provozni naklady (soucet F.1.a2 F.5.) 24 12 648 12 374
i ZUstatkova cena prodaného dlouhodobého majetku 25
2. Prodany material 26 5 381 7 433
B Dané a poplatky 27 337 340
4. Rezervy v provozni oblasti a komplexni ndklady pri&tich obdobi 28 -1200 462
5, Jiné provozni néklady 29 8 130 4139
K Provozni vysledek hospodareni (+/-) 30 44 151 59 890
V. Vynosy z dlouhodobého finanéniho majetku — podily {(souéet IV. 1 + IV.2.) 31
1. Vynosy z podilil — ovladana nebo ovladajici osoba 32
2. Ostatni vynosy z podill 33
G. Naklady vynaloZené na prodané podily 34
Vynosy z ostatniho dlounodobaho Tinanchino majetku
V. (soucet V.1 +V.2) 35
Vynosy z ostatniho dlouhodobého finangniho majetku - ovladana nebo ovladajict
i osoba 36
2. Ostatni vynosy z ostatniho dlouhodobého financniho majetku 37
H. Naklady souvisejici s ostatnim dlouhodobym finanénim majetkem 38
Vi Vynosové Groky a podobné vynosy (soucet VI. 1 + VI.2) 39
i Vynosgové Uroky a podobné vynosy — ovladana nebo ovladajici osoba 40




2. Ostatni vynosové Uroky a podobné wynosy 4
1. Upravy hodnot a rezervy ve finanéni oblasti 42
J. Nakladové troky a podobné naklady (soucet J.1 +J..2) 43 3 460 2 841
1. Nakladové Groky a podobné néklady - ovladané nebo ovladajici osoba 44
2. Ostatni ndkladové droky a podobné naklady 45 3 460 2 841
VIl Qstatni finanéni vynosy 48 10734 15 532
K. Ostatni finan€ni naklady 47 15777 12 250
* Finanéni vysledek hospodafreni (+/-) 48 -8 503 441
i Vysledek hospodaieni pred zdanénim (+/-) 49 35 648 60 331
L. Dafi z pfijmu (souCetL.1+L.2) 50 10 503 12 024
1. Dan z piijm0 splatna 51 12 820 16 698
2. Dari z piijm0 odloZen4 (+/-) 52 -2 317 -4 674
** Vysledek hospodateni po zdanéni (+/-) 53 25145 48 307
M. Prevod peodilu na vysledku hospodareni spoleénikim (+/-) 54
bl Vysledek hospodaieni za GUéetni obdobi (+/-) 55 25145 48 307
Cisty obrat za G&etni obdobi= | + Il + Il + IV. + V. + V1. + VII: 56 705 604 706 268
[Okamzik Podpisovy zaznam statutarniho
sestaveni  [orgénu
22.04.24

=




PREHLED O PENEZNICH TOCIiCH

Zpracovano v souladu s vyhla8kou &.

500/2002 Sb.

( vykaz cash-flow )

ke dni 31.12.2023
( v celych tisicich K& )

Obchodni firma nebo jiny nazev Géetni

jednotiy

Sidlo G&etni jednotky

| Bé&Zné u¢. obdobi | Minulé GE. obdobi
P. Stav pené_im'ch prostredki a penéznich ekvivalent na zac¢atku tucetniho obdobi | 12988 38 190
Penézni toky z hlavni vydélecné Einnosti (provozni ¢innost)
Z. Ugetn zisk nebo ztrata z bé2né €innosti pred zdanénim 35648 60 331
A 1 Upravy o nepené&2ni operace 69 682 61922
Odpisy stalych aktiv (+) s vyjimkou zlistatkové ceny prodanych stalych aktiv, a dale umofovan{
A. 1 1 |ocefiovaciho rozdilu k nabytému majetku a goodwillu (+/-) 66302 60 550
A. 1 2 [Zména stavu opravnych poloZek, rezerv -4 395 363
A. 1 3 |Zisk (ztrata) z prodeje stalych aktiv {-/+) -378 -610]
A. 1 4 |Kurzové rozdily 4693 -1222)
VyG&tované nakladové aroky (+) s vyjimkou Grokdl zahrnovanych do ocenéni diouhodobého
A. 1 5 |majetku, a vyGétované vynosové troky (-) 3460 2841
A. 1 6 |Pfipadné Upravy o ostatni nepénézni operace
A * Cisty penézni tok z provozni Sinnosti pied zdanénim a zménami pracovniho kapitalu 105330 122 253
A 2 Zmény stavu nepé&néZnich sloZek pracovniho kapitalu 10 053 -46 861
Zména stavu pohledavek z provozni innosti {+/-), aktivnich G¢tll €asového rozlideni a dohadnych
A. 2 1 |6&td aktivnich 11435 -30 783
Zména stavu kratkodobych zavazkll z provozni &innosti (+/-), pasivnich G&tll casového rozlideni a
A. 2 2 |dohadnych G&tl pasivnich 12043 10 933
A. 2 3 |Zména stavu zasob -13 425 -27 011
Zmeéna stavu kratkodobého finanéniho majetku nespadajiciho do penéznich prostredkt a
A. 2 4 |pen&nich ekvivalentl
A ¥ Cisty penézni tok z provozni ¢innosti pred zdanénim 115383 75392
A 3 Vyplacené Uroky s vyjimkou Urokll zahrnovanych do ocenéni diouhodobého majetku (-) -3 460 -2 841
A 4 Piijaté Groky
A. 5 Zaplacena dan z pfijm0 a za domérky dané za minul& obdobi (-) -18 566 -22 051
A 7 Prijaté podily na zisku (+)
A Cisty penézni tok z provozni éinnosti 98357 50 500
PenéZni toky z investicni éinnosti
B. 1 Vydaje spojené s nabytim stalych aktiv -24 101 -21 628
B. 2 Pfijmy z prodeje stalych aktiv 582 386
B. &8 Zapljeky a tv&ry spiiznénym osobam
B, =t Cisty penézni tok vziahujici se k investicni &innosti -23519 -21 242
Penézni toky z financnich cinnosti
Dopady zmén dlouhodobych zavazkdl, popifpadé takovych kratkodobych z&vazkd, které spadaji do
c. 1 oblasti finanéni ¢innosti (napf’. nékteré provozni Uvéry) na pen&ini prostiedky a penéZni ekvivalenty -44 362, -31 680
c. 2 Dopady zmén vlastniho kapitdlu na penézni prostfedky a ekvivalenty -23 695 -25 064
Zvy$eni pené&Znich prostfedkl a penéZnich ekvivalentdl z titulu zvy$enf zakladniho kapitalu, 4%ia,
C. 2 1|popfipadé fondll ze zisku vEetné sloZenych zaloh na toto zvydeni (+)
C. 2 2|vyplaceni podilu na viastnim kapitalu spoleénikim (-}
C. 2 3|Daldi vklady penéznich prostfedkl spoleénikll a akcionafti
C. 2 4|Uhrada ztraty spole¢niky
C. 2 5|Pfimé platby na vrub fondl -324
Vyplacené podily na zisku v€etné zaplacené srézkové dané vztahujici se k témto nroklim a véetné
finanéniho vyporfadani se spoleCniky vefejné obchodni spoleénosti a komplementafi u
C. 2 &|komanditnich spoleCnosti (-) -23 695 -24 740
G, A Cisty penéni tok vztahujici se k finanéni éinnosti -68 057 -56 744
F. Cisté zvyseni resp. snizeni penéZnich prostiedki 1781 -27 486
Flze 2284
R. Stav pené_inl'ch prostéedki a pen. ekvivalent na konci Uéetniho obdobi 14 769 12 988|

Okamzik
sestavenl

22.04.24

Podpisovy zaznam statutarniho organu




8 mil EUR (Sep 2020) [Payment calendar
Bank Maturity Interest rate 2021 2022 2023 2024 2025 2026 2027 2028

KB 10 years 1,02% 895 625] 883 750] 873 750] 863 750] 853 750] 843 750] 833 750] 823 750
2020 2021 2022 2023 2024 2025 2026 2027 2028

Rent T19 | 594 421] 614 894] 627192] 639735 623595] 592415] 604264] 616 349] 628 676|

Investment maintenance & insurance costs 50 000 50 000 50000 50 000 50 000 50 000 50 000 50 000

Cash flow (loan 15 years), including maintenance -330731 -306558 -284015 -290155 -311335 -289486 -267401 -245074

Accumulated cashflow (RENT) 614 894 1242085 1881821 2505416 3097 831 3 702095 4318 444 4947 119

Inflation 2,0% Long term inflation target of CNB

Expected price 8 000 000

RV of building 2 640 000 33%

Maintenance costs 50 0600

Net present value 2,0% :
144 556
2021 2022 2023 2024 2025 2026 2027 2028
PLeffect Rent- savings 307 447 627 192| 639735| 623595| 592415| 604264] 616343 628676
Maintenance -50 000 -50 000 -50000| -50000| -50000| -50000] -50000| -50000
Additional |Depreciation of the building
costs  |(30yrs) 0| -273397| -273397| -273397| -273397| -273397| -273397| -273397
Interests -78 030 -68340| -60180| -52020| -43860| -35700] -27540| -19380
Total PL effect 179 417 235455| 256158| 248178| 225158| 245167] 265412| 285899
Loan Repayment plan -895 625| -883 750| -873 750| -863 750| -853 750| -843 750| -833 750| -823 750
CF efect net -716 208 | -374 898 |-344 195 | -342 175 | -355195 | -325 186 | -294 941 | -264 454

INVESTMENT EVALUATIONS CONDUCTED BY

APPENDIX P II

COMPANY XY



_ 2029 2030 2031 2032 2033 2034 2035 Paid in total| Overpaid ROI ROl in years
813 750 803 750 8489375] 489375] 147% 10,19
2029 2030 2031 2032 2033 2034 2035 Payback period
| 641249] 654074] 667 156] 680499 694109 707991] 722151 9714349 647 623 12,35
50000 50000 50000 50000 50000 50 000 50 000 750 000 6 599 375 10,18
222501 -199676 617156 630499 644109 657991 672151 474 974

5588369 6242443 6909599 7590098 8284207 8992198 9714349

2029 2030 2031 Total
641 249| 654074| 667 156]| 6602152
-50000( -50000{ -50000| 550000
-174 237| -174 237| -174 237| 2 436489
-11 220 -3 060 0] 399330
405 793| 426778| 442919| 3216334
-813 750| -803 750 0| -8 489375
-233721|-202736 | 617 156 | -2 836 553




INVESTMENT EVALUATIONS CONDUCTED BY

APPENDIX P III

THE AUTHOR OF THIS BACHELOR’S THESIS

8 mil EUR (Sep 2020)

JPayment calendar

Bank Maturity Interest rate 2021 2022 2023 2024 2025 2026 2027
KB 10 years 1,02% 895 625 883750 8737501 863750 853750] 843750 833750
2020 2021 2022 2023 2024 2025 2026 2027
RentT19 | 594421 614 894] 638260] 734637 729312] 692846] 709475] 723 664|
Investment maintenance & insurance costs 12 440 93452 147759 241 550 100 000 100 000 100 000
Cash flow (loan 15 years), including maintenance -293 171 -338942 -286872 -375988 -260904 -234275 -210086
Accumulated cashflow (RENT) 614894 1253153 1987790 2717102 3409949 4119423 4843088

Inflation

Expected price
RV of building
Maintenance costs

Net present value

IRR

PL effect

2,0% Long term inflation target of CNB
8 000 000

2 640 000 33%

100 000

2.0%
3,678%
2021 2022 2023 2024 2025 2026 2027
Rent- savings 307447| 638260] 734637| 729312| 692846 700475 723664
Additiona] IMaintenance 12 440] 93 452| -147759| -241550| -100000] -100000| -100000
Depreciation of the building (30yrs) o| 273397| -273397| -273397| 273 397| -273397| -273397
costs  Iiterests 78030| -68340] -60180] -52020| -43860] -35700] -27540
Total PL effect 216977| 203071| 253301| 162345 275589 300378| 322727
Loan Repayment plan -895 625] -883 750] -873 750] -863 750] -853 750] -843 750] -833 750
CF efect net 600618 | 338942 | 286872 | -375988| -260904| -234275| 210086




[ 2028 2029 2030 2031 2032 2033 2034 2035 [Paidin total| Overpaid ROI ROl in years
823 750] 813750 803 750 8489375] 489375] 150% 9,99
2028 2029 2030 2031 2032 2033 2034 2035 Payback period
[ 738137] 752900] 767958 783317 798984] 814963] 831263] 847888| 11178499 745 233 10,73
100000 100000 100000 100000 100000 100000 100000 100000 1595201 7444 576 9,99
-185613 -160850 -135792 683317 698984 714963 731263 747888 1093923
5581225 6334125 7102084 7885401 8684385 9499348 10330611 11 178 499

2028 2029 2030 2031 Total

738 137| 752900| 767958| 783317| 7577954
-100 000| -100000f -100000( -100000f 1195201
-273 397| -174237| -174237| -174237| 2436489

-19 380 -11 220 -3 060 0 399330

345361 467444 490662 509 081] 3546935
-823 750 -813 750 -803 750 0| -8 489 wum_
-185613 | -160850| -135792 683 317




