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ABSTRAKT

Tato bakalarska prace je zaméfena na provedeni finan¢ni analyzy firmy greiner packaging
slusovice s.r.0., za obdobi 2018-2022, a tim zjistit jeji financ¢ni zdravi a také zhodnotit
celkovou finan¢ni situaci. Cilem této bakalatské prace je provedeni finan¢ni analyzy firmy,
nasledné vyhodnoceni vypocitanych vysledkl, a navrhnuti opatfeni, které povedou ke
zlepsSeni firmy.

Préace je rozdé€lena na dvé Casti: teoretickou a praktickou. Teoreticka ¢ast se sklada
z provedenti literarni reserse, potiebné k provedeni finan¢ni analyzy, kterd je soucasti ¢asti

praktické. Posledni kapitola praktické ¢asti se zabyva zhodnocenim a doporucenimi.

Kli¢ova slova: Finan¢ni analyza, finan¢ni zdravi, pomérové ukazatele, vertikalni analyza,

horizontélni analyza, ucetni vykazy, rozvaha, vykaz zisku a ztraty

ABSTRACT

This bachelor’s thesis is focused on conducting a financial analysis of the company greiner
packaging slusovice s.r.o. in the period 2018-2022 to determine its financial health and
evaluate its overall financial situation. This bachelor’s thesis aims to perform a financial
analysis of the company, then evaluate the calculated results and propose measures that will
lead to the improvement of the company.

The thesis is divided into two parts: theoretical and practical. The theoretical part
consists of conducting the literature search necessary to perform the financial analysis, which
is part of the practical part. The last chapter of the practical part deals with the evaluation

and recommendations.

Keywords: Financial analysis, financial health, ratio indicators, vertical analysis, horizontal

analysis, financial statements, balance sheet, profit and loss statement
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INTRODUCTION

In today’s increasingly competitive business environment, it is essential to distinguish
between successful and unsuccessful companies. And one of the critical questions is how to
identify which companies are successful and which are not. Financial analysis is a powerful
tool that can help make this determination.

This thesis aims to conduct a financial analysis of greiner packaging slusovice s.r.o.
covering the period from 2018 to 2022. The analysis will assess the company’s financial
health and overall situation and provide recommendations for improvement. The thesis is
divided into two main parts: the theoretical and practical. The theoretical part covers the
fundamental knowledge required for financial analysis. Firstly, the concept of financial
analysis, its functions, users, and sources used for performing such analysis will be
explained. The second section will focus on financial statements and their importance,
including their interrelationships. Moving on to the financial analysis methods, the
theoretical part will explore the horizontal and vertical analysis, along with profitability,
liquidity, leverage and activity ratios. The last section of the theoretical part will include
some bankruptcy models, such as the Altman Z-score.

The practical part will focus on the performance of the financial analysis of the company
greiner packaging sluSovice s.r.o., utilising the knowledge gained in the theoretical part.
Firstly, the company profile will be presented, including its history, suppliers and customers,
organisational structure, revenue structure, and classification according to CZ NACE. The
next part will include the performance of a financial analysis, using the horizontal and
vertical analysis of both the balance sheet and the profit and loss statement. It will also
include the ratio analysis, and the industry results will also be calculated to compare greiner
packaging sluSovice with its rivals. Lastly, the Altman Z-score will be calculated to identify
the company’s health.

Overall, this thesis aims to evaluate the financial health of greiner packaging slusovice
s.r.0. through an in-depth analysis, providing recommendations for improvement, and
providing an understanding of financial analysis and its importance in evaluating

a company’s financial health.
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1 FINANCIAL ANALYSIS

An instrument known as financial analysis is required to evaluate a company’s financial
condition. Understanding the financial situation is crucial for assessing and projecting future
changes and comparing the current situation to the past. Therefore, the financial analysis
compares previous years and provides a subsequent evaluation. With the proper examination
of financial statements and their results, recommendations and conclusions are made. As
a result, financial managers can make wise judgements about the company’s future, such
as allocating earnings or approving corporate loans. (Knapkova et al. 2017, 17-19)

A significant degree of wisdom is necessary for financial analysis, which is an essential
advising role. The analyst needs to comprehend how a company runs, how its many
components work together, and how a suggested course of action would affect the system.
When the analyst fully understands the company, he makes smart decisions that continuously
improve the company with his thoughtful upgrades, and the company becomes more
competitive. (Bragg 2017, 8)

The analyst’s relationship with the company under examination and the material at his
disposal may also impact the objectives of the final study. This viewpoint allows for the
differentiation of internal and external financial analysis. An analyst with access to all the
company’s information system data, including plans, management accounting and financial
accounting, does the internal financial analysis. Typically, managers and business owners
carry them out and use them for their own purposes. Internal financial analysis can also be
done by banks that have access to the company’s internal data related to the company’s
financing. On the other side, an analyst who has no relationship with the analysed company
performs external analysis using only publicly accessible information that has been disclosed
or made available to the public. Most of this information is found in the company’s financial
statements. Some external users, such as banks or the government, can ask for specific data.
(Kubickové and Jindfichovska 2015, 13) Accounting provides accurate monetary data, but
these are only related to one period. Therefore, a financial analysis must be performed before
these data can be used to assess the health of a company.

Achieving financial stability is a company’s primary financial management goal, which
may be assessed using two fundamental criteria. The first one is the most significant
requirement, which is the ability to make a profit, maintain asset growth, and increase

invested capital, as it influences the very nature of the company. The secondary requirement
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is maintaining the company’s solvency, as without solvency, there is no way for the company
to carry on with operations, which means the end of the company’s operations.

The two fundamental purposes of financial analysis are to assess the company’s
financial condition and serve as the foundation for a financial plan. The first function is to
provide an answer to the question of what the company’s financial status is at a specific date.
The financial analysis results then serve as the foundation for the second function, which
plans the primary financial variables. (Rackova 2019, 9-21)

Several types of financial analysis exist; one is the ongoing evaluation and reporting of
a set of standard indicators that provide management with a clear picture of the health of
business operations. The second type is the examination of investments, which can
occasionally be carried out. The last type of financial analysis is when a controller is given
a special request from the company management to do the financial analysis, where any

subject may be covered. (Bragg 2007, 9)

1.1 Functions of financial analysis
Depending on where financial analysis is used, it serves various purposes. Such as:

- Descriptive function — this function enhances, simplifies, and expands the features
of the business’s operations as given by the previous period’s accounts. An example
of this function includes figuring out the return on equity.

- Explanatory function — specific indicators or approaches enable the identification of
elements that operated, either most or least, on the development of the resulting
phenomenon and allow the revelation of causal connections between the phenomena
depicted in accounting. For instance, to determine if an inefficient resource usage
was the reason behind a decrease in the rate of appreciation.

- Prediction function — financial analysis identifies a company’s potential future
development. For instance, it is possible to predict if the company will experience
significant financial difficulties in the upcoming years based on trend analysis.

- Valuation function — by using the values of calculated ratios, it is possible to compare
the company’s financial state with those of other businesses and the average for the
industry, sector, or national economy. An example is comparing a company’s return

on assets with its rivals. (Kubickovéa and Jindfichovska 2015, 12-13)
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1.2 Users of financial analysis

A company has many stakeholders, both internal and external, who are interested in the
company’s performance and its value. All the stakeholders monitor the company to
determine whether their interests and needs are met. They get the information they need from
the company’s financial statements, their primary source. (Brealey, Myers and Allen 2020,
745)

Financial analysis is carried out and used by different entities based on their needs, and
in this respect, there are many approaches and concepts to financial analysis. Depending on
who performs the financial analysis and for what purpose, its methods may vary. (Kubi¢kova
and Jindfichovskd 2015,11) It is crucial to carefully evaluate for whom the financial analysis

is prepared, as each interest group values information differently. (Knapkova et al. 2017, 17)

1.2.1 Internal users
Financial analysis has three common internal users: owners, managers, and employees.

- Owners — they use financial analysis to confirm that the money they have invested is
being evaluated and appropriately utilised. Most of the time, owners are primarily
focused on profits. However, they are also concerned with the growth of market and
profitability indicators and the connection between cash flows and long-term
liabilities. Their main goal, in their eyes, is to increase the market value of the
business’s equity.

- Managers — their primary focus in the short-term is the company’s solvency, but
a long-term factor is profitability, as management is responsible to the company’s
owners for its actions. It is essential that management closely monitors liquidity in
addition to these metrics, as they serve as indicators for suppliers and creditors.
(Rackova 2019, 11-12) Sometimes, the manager and the company owner may be the
same in small enterprises.

-  Employees - they need broad knowledge about the organisation’s prospects, the
validity of pension plans, and the type and scope of professional chances. They can
boost their engagement with the business and job interest with the help of such
information. (Luca 2008, 50-52) It is reasonable to assume that salaries will be of
particular concern to employees. However, information on profitability or liquidity

is undoubtedly very vital to them.
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1.2.2 External users

In addition to the company, managers, investors, bankers and creditors, suppliers, customers,

government agencies, auditors, rivals, and the professional public require financial analysis

as a decision-making source. Those mentioned belong to external users. (Knapkova et al.

2017, 17) Financial statements are frequently the only source of information from the

corporation available to users outside the organisation.

Bankers and creditors — lenders do not grant loans without thoroughly analysing the
organisation’s financial situation and performance, specifically, examining the
enterprise’s liquidity and profitability. To guarantee the company’s financing, the
lenders, namely banks and other credit institutions, are primarily concerned with its
solvency, which is defined as its capacity to repay the loans and interest on schedule.
Creditors also ensure that short-term loans are not used to fund fixed assets.
Suppliers — they are primarily concerned with determining the extent to which the
debtor company will be able to meet its financial obligations. They do this by
examining the company’s solvency and other data that enables them to assess
compliance with the agreed-upon payment date. Additionally, they are interested in
the likelihood that the company will thrive, with a focus on potential partner growth
that can benefit their operations in the long run.

Customers — just like other users of financial analysis, customers want information
to evaluate the viability of the company and its future growth possibilities and to
calculate the risks associated with their supply. Examples of other details of
importance to them include those regarding the prices the company uses, the potential
for price reductions, the potential for after-sales services like maintenance and repairs
of purchased products and the time for payment the company accepts. (Luca 2008,
52-53)

Investors — the outcomes of financial analysis are used by investors to decide which
securities to buy, how much to invest in a particular company, and how to construct
the best possible portfolio of securities. Therefore, they are mainly interested in the
company’s profitability.

Rival companies — they rely on financial analysis data mainly to compare between
the company’s circumstances and outcomes with their own.

Government agencies — the outcomes of financial analysis are mainly used for
policymaking at the state level, state statistics, and analysis across the board in the

national economy.
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- Public and regional authorities — they utilise the financial analysis results primarily
to evaluate the company’s stability and performance regarding employment
opportunities, involvement in regional planning, and other aspects of regional

development. (Kubickova and Jindfichovska 2015, 12)

1.3 Data sources for financial analysis

The input data used significantly impacts the quality of the information, which affects the
outcome of the financial analysis. It should be thorough in addition to being of superb
quality. It is also essential to gather as much information as possible that could in any way
skew the outcomes of the company’s financial health assessment. (Rackova 2019, 21)

An analyst gathers many data to perform a financial analysis. Usually, the gathered
information includes data on the industry, company data and data from other companies in
a similar field. Depending on the analyst’s goal, different types of information are used.
Understanding the company’s operations, financial performance, and financial situation is
a crucial component of performing financial analysis. (Robinson et al. 2015, 7-30)

Accounting and financial statements are the primary sources of information used in
financial analysis. However, other data sources must be used when performing a financial
analysis. The data sources may be separated into three categories — accounting, external data,
and other corporate information system data.

- Accounting — financial accounting statements include the balance sheet, cash flow
statement, profit and loss statement, statement of changes in equity, and notes to the
financial statements. In the Czech Republic, according to the Accounting Act, several
companies must post their financial statements in the Commercial Register. Some
helpful information can be found in other documents used by management
accounting, such as computation sheets, statements, and deductions. Other
information not contained in the financial statements is presented in the annual
report. Additionally, securities prospectuses include information about the
company’s goals and future development.

- External data — the professional press, statistical yearbooks, the Commercial
Register, and other statistics are all examples of external data.

- Other corporate information system data — this data can be found in payroll records,
statistical reports, operational records, and others. (Kubickova and Jindfichovska

2015, 17)
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2 FINANCIAL STATEMENTS

Financial reports comprise financial statements and any additional disclosures required to
evaluate the company’s performance and financial situation. Depending on the relevant
regulatory requirements, companies typically prepare financial reports annually, semi-
annually, or quarterly. These statements are the outcome of an accounting recordkeeping
procedure that documents the economic operations of an organisation while adhering to the
relevant accounting standards and principles. Independent auditors almost always perform
an audit of the financial statements to see whether they accurately reflect the performance
and financial condition of the company in line with the appropriate set of accounting rules
and principles that must be followed. (Robinson et al. 2015, 7-8)

In accounting and finance, four essential financial statements are dealt with: balance
sheet, profit and loss statement, statement of changes in equity, and cash flow statement.
Each statement contains details about a particular angle of the company’s finances.
(Shoenebeck and Holtzman 2013, 2) Along with these financial statements, notes to the
financial statements are prepared. To fully comprehend the financial statements, it is
important to read the notes, which are essential to the statements. The creation of financial
statements and notes is the responsibility of the company’s management.

After adequately examining the financial statements and the company itself, auditors
prepare a report stating the company’s truthfulness of the statements. (Fraser and Ormiston

2016, 9)

2.1 Balance sheet

The balance sheet, commonly known as the statement of condition or statement of financial
position, lists assets and liabilities as of a specific date. It is prepared at a particular time at
the end of an accounting period, which is for most companies on December 31. Some
companies may use different accounting periods, such as a quarter of a year.

This financial statement summarises what the company owns (assets) and owes to
outside parties (liabilities) and internal owners (equity). Just as its name indicates, a balance
sheet’s account balances must be in balance, meaning that the total of all assets must match
the total of all liabilities. (Fraser and Ormiston 2016, 47-48)

On the left side of a balance sheet, all assets are displayed, and liabilities are displayed on
the right side, which makes it easier to understand what the company owns and owes.

The company’s asset situation is the first area on the balance sheet. Specifics like how

much they are valued, how they have accumulated, whether the composition of assets is
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optimal, and how much they are worn out (depreciation). The next area shows the sources
of financing used to purchase the assets, in this part, the division into internal and external
financing and their composition are crucial. The last section is information about the
company’s financial situation, such as its profit, how it was distributed, and whether the
company could pay its debts. (Rickova 2019, 23)

In the Czech Republic, the account balances are displayed in four columns: gross

(brutto), adjustments, net (netto) and net of a prior period.

2.1.1 Assets
Assets represent valuable things that a company owns or is permitted to utilise. Cash,
accounts receivable, inventories, machinery, buildings, and land are typical asset accounts.

Liquidity, or how easily an asset can be turned into cash, is the order in which assets are
shown on the balance sheet. (Shoenebeck and Holtzman 2013, 17-34) This method is used
in the US, where items are ranked from most liquid to least liquid on the balance sheet. The
order of assets is reversed in the Czech Republic, where they are arranged from least to most
liquid.

Assets are divided into four main groups on the balance sheet: Receivables for equity,
non-current assets, current assets, and asset accruals. (gteker and Otrusinova 2021, 22)

The asset structure of a company is significantly influenced by its relative proportion of
fixed assets. In comparison to retailers or wholesalers, a company that manufactures
products is likely to invest more heavily in long-term equipment to produce its products.

(Fraser and Ormiston 2016, 62)

Receivables for equity
This figure represents the part of the capital that has not been paid. These receivables are
from individual underwriters, who are shareholders or partners. In many companies, this

item is zero. (Knapkova et al.2017, 25)

Non-current assets

Assets with a useful life of over one year are classified as non-current assets. These assets
are not acquired for resale but for long-term use in the company. Non-current assets are not
depleted at once but gradually lose their value through depreciation. As a result, the assets’
value is moved to the cost of the corresponding accounting periods during which they are

used. Certain non-current assets, like land or artwork, have an increasing value over time
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and cannot be depreciated. Three main categories apply to non-current assets: financial,
tangible, intangible, and financial. (Steker and Otrusinova 2021, 41)

Tangible assets are items that a company acquires to support its regular operations.
Property such as buildings, warehouses, and tangible movable assets such as machinery or
cars are among these assets. Intangible assets do not have a physical form and get their
economic value from the rights attached to them, typically software, patents, licences, or
trademarks. However, the most common is software.

Regardless of the size of the value, goodwill is also regarded as an intangible asset.
(Ruckova 2019, 25-26) When one company acquires another for a sum more than the net
identifiable assets’ fair market value, goodwill is created. The acquitting business records
this excess cost as goodwill in its balance sheet. (Fraser and Ormiston 2016, 63)

Purchased bonds, shares, certificates of deposit, loans to other businesses and term
deposits are examples of financial assets. A crucial distinction is that financial assets are not
depreciated. This is because it does not degrade with time like buildings or machinery.
(Knapkova et al. 2017, 30) These financial assets are purchased for a respectable long-term

return rather than for economic activity. (Rackova 2019, 25-26)

Current assets

Assets continuously used and supplied during ongoing business operations are referred to as
current assets. These assets include cash and those assets where the expectation of converting
into cash is one year or less or an operating cycle. The period needed to buy or make
inventory, sell the goods, and be paid is known as the operational cycle. The operational
cycle for most companies is less than a year, but it can be longer, depending on the industry.
(Fraser and Ormiston 2016, 51)

Even though current assets are not depreciated like fixed assets are, the adjustments
column is still utilised in this balance sheet section. This column does not track depreciation
but rather adjustments, which are temporary decreases in an asset’s value, for example,
because of the decline of the market price of a particular asset. (Knapkova et al. 2017, 31)

Inventories, long-term and short-term receivables, and cash and cash equivalents
typically comprise the current assets’ structure. The evaluation of a company’s liquidity
includes current assets. Therefore, a certain amount of these assets must be available to
maintain the continuation of the business activities, even though they are a very inefficient

way of storing money financially. (Rickova 2019, 26)
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The least liquid component of current assets is represented by inventories. A company
purchases inventories in expectation of future revenue, such as revenue from the sale of
goods. Inventories consist of materials, the company’s products, goods bought for sale,
animals, work in progress, and semi-finished products. (Steker and Otrusinova 2021, 41)

Receivables are categorised according to time, either short-term or long-term and also
their purposes, such as receivables from shareholders or trade receivables. Even though long-
term receivables are longer than one year, they are still included in current assets.

Cash is also a part of current assets; it can be money in cash or a bank account. Valuables
such as postage stamps, meal vouchers or vignettes are included here.

Securities that are traded on the money market are included in short-term financial
assets. Examples are treasury bills, short-term bonds, or bills of exchange for trading
purposes. This allows short-term investments of excess cash, which leads to higher revenues.
It also helps the company to obtain a higher rate of quick liquidity. (Knapkova et al. 2017,
30-31)

Asset accruals

The last section of the asset side of the balance sheet is asset accruals. An entity accounts for
transactions as they happen, not as the related income or expenditure is realised, as indicated
by the accrual basis — using the appropriate accounting period. Asset accruals keep track of
deferred expenses (prepayments), comprehensive deferred expenses, and accrued revenue

(work that’s been performed and not billed yet). (Steker and Otrusinova 2021, 200)

2.1.2 Liabilities

On the liabilities side of the balance sheet, which is the right side, the company’s financial
structure is displayed. It includes the financing sources for the company’s assets. As opposed
to how assets are organised on the balance sheet according to time, liabilities are not
structured this way. They are structured according to who owns the financing sources.
Therefore, internal and external sources are distinguished in this case. (Ruckova 2019, 27-

28)

Equity
Equity consists of the registered capital, share premium, capital and profit funds, the

generated result (profit or loss) from the current accounting period and retained earnings.
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The registered capital is a financial expression of the total of the shareholders’ cash and
non-cash contributions to the business, and its amount is recorded in the Commercial
Register. The portion of equity established primarily at the time of the company’s founding
is represented by the registered capital. A reduction in registered capital is typically required
when a loss is recognised that cannot be made for in some other way, such as from the reserve
fund.

Profit funds can be broken down into reserve funds and statutory and other funds. They
are both generated from profits. The difference is that reserve funds are primarily used to
cover company losses, and statutory and other funds are used by companies for internal
purposes, such as gifts to employees and contributions to employees for culture, education,
or sport. (Knapkova et al. 2017, 35)

Share premium represents the difference between the market value and the nominal
value of shares. Additionally, grants, donations, and valuation differences resulting from
asset revaluations and valuation differences resulting from equity participations belong to
capital funds. (Ruckova 2019, 28)

The generated result of the current period is the reported profit or loss of the current
period. Retained earnings are the profits a company has earned and kept instead of

distributing them as dividends to its shareholders. (Robinson et al. 2015, 223)

Total liabilities

Liabilities are the debt owed by the company, which must be returned over various periods.
It is also noticeable that the company pays interest and other costs related to obtaining the
capital, given that it borrows it. (Rickova 2019, 28)

Total liabilities can be divided into current and non-current liabilities and reserves,
which are also a part of this group. Usually, non-current liabilities have a maturity longer
than one year, while current liabilities have a maturity shorter than one year.

Non-current liabilities include payables from business transactions, bonds issued, long-
term not, long-term prepayments from the company’s customers, and deferred tax liabilities.

To the next part, which are current liabilities, belong payables to suppliers, short-term
notes, short-term prepayments, and mainly short-term loans, payables to institutions, such
as Social Security Administration, payables to shareholders and employees. These are
expenses that are typically covered by a company’s current assets, typically cash.

The last big part is reserves, which indicate the sum of money a company will need to

spend in the future, making them future liabilities. They are costs to the company as they
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reduce the company’s profit. Reserves can be made to repair tangible assets or reconstruct
a part of a company. Some reserves are tax deductible, and some aren’t. The Reserves Act

regulates the deductible ones. (Knapkova et al. 2017, 38)

Liability accruals

Liability accruals record balances of accrued expenses and deferred revenues. Expenses
related to the current accounting period but for which a cost has not been incurred are
included in the category of accrued expenses. An example is rent that was paid backwards.
Income related to revenue in the future accounting periods is included in accrued income,

such as prepaid rent. (Steker and Otrusinova 2021, 206)

2.2 Profit and loss statement

The profit and loss statement is sometimes called the income statement, statement of
earnings or statement of operations. The company’s profitability for a certain accounting
period is reported in this statement. It lists revenues — sums collected from customers for
products sold and costs — sums incurred to produce revenues. (Shoenebeck and Holtzman
2013, 2)

Unlike a balance sheet, which provides data for just one point in time, this financial
statement offers data over a specified period of time. The Accounting Act and its
implementing rules specify the substance of specific items. Either the entire or a condensed
version of the profit and loss statement may be shown. (Kubic¢kova and Jindtichovska 2015,
28) Without accounting for gains and losses, the fundamental formula behind the income
statement is revenue - costs = profit (or loss).

By the nature or function, costs can be categorised. An example of a grouping by nature
is combining costs like depreciation on machinery and administrative buildings into a single
line item called depreciation. On the other hand, sorting them into a category like costs of
goods sold, which can include material costs, salaries, or depreciation, illustrates grouping
by function. (Robinson et al. 2015, 43,138) These costs can be calculated per output, for
example, per one product. Therefore, they are frequently referred to as performance costs.
Typically, not related to specific performance, administrative and selling costs are included
in the income statements throughout the period in which they are incurred. Even though
a breakdown by function is easier to understand and may highlight excessive managerial

costs, businesses typically choose to categorise costs by their nature. The nature of the costs
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must also be declared in the notes to the financial statements if the breakdown by function
is used, according to Czech accounting regulations. (Knépkova et al. 2017, 41)

The fact that cost and income items are not based on actual cash flows is a significant
issue. So, it is evident that the resulting net profit does not accurately reflect the exact cash
flow from activities throughout the time. For instance, when sales revenue no longer includes
the collection of payments from credit sales made in the prior period but still includes
immediate cash payments, invoicing, and sales to clients on credit. (Rtic¢kova 2019, 34)

Two aspects of profit or loss are measured — operating and financial. The revenue and
costs related to an organisation’s main activities are called operating. The operating income
includes revenue from the sale of own products and services, revenue from the sale of goods
and other operating income, on the other side the operating costs include power
consumption, change in inventories of own operations, activation, personnel costs, value
adjustments in the operating area and other. The operating result is calculated by summing
all operating revenues and deducting all operating costs.

The entity’s transactions with financial institutions, and in connection with securities
and shares, are called financial. The category of costs includes costs incurred on shares sold,
costs related to other non-current financial assets, value adjustments and provisions in the
financial area, interest costs and similar costs, and others. On the other hand, financial
revenue includes income from non-current financial assets, such as shares, income from
other non-current financial assets, interest income, and similar income. The financial profit
or loss is calculated by adding all financial revenues and subtracting all financial costs.
(Steker and Otrusinova 2021, 216-227)

Multiple levels of earnings exist - EBITDA, EBIT, EBT, and EAT. All these acronyms
refer to different levels of earnings. Earnings before interest, taxes, depreciation and
amortisation are referred to as EBITDA. EBIT stands for earnings before interest and taxes,
a frequently used indicator of a company’s profits. EBT means earnings before taxes, it is
calculated by adding the operating and financial results. Earnings after taxes or net income
is referred to as EAT. (Higgins 2016, 16) The result for the accounting period is obtained by
further deducting from it the expense item transfer of a share of profit or loss to shareholders.

(Knéapkova et al. 2017, 48)

2.3 Statement of changes in equity

Information about changes in a company’s equity, including contributed capital and retained

earnings, is provided in the statement of changes in equity. The contributed capital increases
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when investors make further investments in the company for issued shares, but it decreases
when the company buys the issued stocks back. Retained earnings are earnings that have not
been distributed in the form of dividends.

This statement clarifies how equity has changed from one year’s balance sheet to the
following year. (Shoenebeck and Holtzman 2013, 6, 97) There are two types of changes
which occur in this statement, changes resulting from the transactions with owners, such as
contribution to equity or distributing dividends, and changes resulting from other
transactions, such as transfers between funds generated from profit or loss or the revaluation
of certain financial assets and liabilities.

It is an additional statement to the balance sheet’s liability section. There is no defined
format under the Czech accounting regulations, unlike the balance sheet or profit and loss
statement; therefore, the accounting entity has complete control over the statement’s format.

(Steker and Otrusinova 2021, 251)

2.4 Cash flow statement

A cash flow statement is essential to a company’s long-term success. Yet, the profit and loss
statement and balance sheet can be used to measure a company’s performance and financial
condition. (Robinson et al. 2015, 19)

The actual financial position is evaluated using the cash flow statement, this accounting
statement compares the sources of cash generation (income) with its usage (expenditures)
for a given time. Therefore, it answers an important question — how much money the
company made and how it spent. (Ruckova 2019, 35)

The state of the capital and assets during a specific period is represented by the balance
sheet. The profit and loss statement, on the other hand, records the various revenue, costs,
and profits in the period, regardless of whether actual cash transactions or payments are
made. This creates a mismatch between the timing and content of costs and expenses, income
and revenue, and profit and cash balances. To resolve this issue, monitoring cash flow is
essential. The company’s liquidity is directly affected by the cash flow, which is crucial to
maintain. (Kndpkova et al. 2017, 52)

Operating, investing, and financing are three main categories of business activity. For
each of these three areas, a company’s cash inflows and outflows are detailed in the cash
flow statement.

Operating activities are tied to a company’s primary business, which is to sell goods or

services to generate a profit. Investment-related activities belong to the investing area. It is
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tied to the necessity to invest in real estate, machinery, and equipment or to grow by
purchasing shares in other businesses. Finance-related activities belong to the third area,
which is financing. This concerns how a company finances its assets, whether through debt
or equity. (Shoenebeck and Holtzman 2013, 6)

Cash received from the sale of goods and services, payments to suppliers and
employees, commissions, fines, sums received or paid to resolve legal disputes, cash paid to
lenders for interest, and donations to charities are a few examples of operating activities.
Cash revenues from the sale of real estate, the sale of debt or equity instruments of other
businesses, and the payback of loans given to other entities are some examples of investing
activities. Cash revenues from the sale of the entity’s stock instruments or the issuance of
debt, as well as cash payments to repurchase shares and pay dividends, are examples of
financing activities. (Bragg 2017, 22)

Creditors, investors, and other users of this statement can assess the company’s liquidity,
solvency, and financial flexibility by knowing where the cash comes from and what it is used
for. (Robinson et al. 2015, 19)

The benefit of creating a cash flow statement is that it is unaffected by the method of
asset depreciation, as the accounting depreciation is unrelated to the cash movement.
Another benefit is that the system and amount of accruals do not mislead the statement, as
they primarily affect the area of expenditures and income but may not affect cash flows.

(Rickova 2019, 38)

2.5 Interrelationships between financial statements
It is important to note that all the financial statements described are connected. The
foundation for displaying the asset and financial structure is the balance sheet.

The profit and loss statement result, either profit or loss, is shown on the balance sheet
in equity. As cash flow deals with income and expenditures, its result is shown on the balance
sheet of the company’s current assets. Lastly, the statement of changes in equity, which is
tied to equity, explains its changes in detail. (Knapkova et al. 2017, 62) Figure 1 below shows
all the connections.

However, the reported profit or loss does not indicate how well a company is performing
regarding its financial resources, the relationship between accounting profit and cash flow
may be of greatest significance. As a result, it is crucial to consider a company’s potential to
create a positive profit and the existence of enough capital for its ongoing operations.

(Rackova 2019, 41)
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Figure 1 Interrelationships between financial statements

(Knapkova et al. 2017, 62)
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3 METHODS OF FINANCIAL ANALYSIS

Financial analysis methods can be categorised into elementary and higher methods.
Elementary methods include analysis of absolute indicators, difference indicators, and ratio
analysis, while higher methods encompass mathematical-statistical and non-statistical
techniques. This paper concentrates on the analysis of absolute indicators and ratio analysis,
which are both elementary methods of financial analysis.

Higher methods of financial analysis include bankruptcy models, such as Altman Z-

Score, IN indexes, or Quick test.

3.1 Analysis of absolute indicators
Absolute indicators are the data that are directly found within the financial statements.
Financial analysis usually begins with assessing the amount, structure, and development
within the financial statements themselves without relying on mathematical procedures. This
step helps to provide a clear understanding of the company’s conditions being analysed.
The following two methods are horizontal, also called trend analysis, and vertical, also
referred to as structural analysis, which utilises data from financial statements to refine their
assessment and measure the intensity of changes. By examining the trend in structure, these
methods can provide a clear and concise picture of the development of the financial situation

and can help identify problem areas at an early stage of the financial analysis.

3.1.1 Horizontal analysis

Horizontal analysis offers insights into the progress of a company’s assets and financial
condition by measuring the changes in these elements. Identifying general development
tendencies in the financial and property situation of the company can be done using these
changes. This helps evaluate the effect of decisions taken over a more extended period or
assess the process development during the past period — the situation at the beginning and
end of the period. (Kubickova and Jindtichovska 2015, 66-83)

It compares historical financial data over several reporting periods. Most often, the
analysis consists of a basic grouping of data arranged by time period. The amounts in each
period are usually reported as a percentage of the total for the baseline year, and the baseline
year is stated as 100%. To fully understand the financial situation during the review period,

it is essential to perform a horizontal analysis simultaneously for all the financial statements.
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3.1.2 Vertical analysis
With this analysis, each line item on a selected financial statement is displayed as
a percentage of another item, therefore it is the proportional examination of financial
statements. It is most commonly used to determine the proportions of account balances
within a financial statement for a specific time period. It helps observe the changes over time
and do a chronological analysis, for instance, comparing over three years. (Bragg 2017, 53-
55)

This analysis method is sometimes called common-size analysis, mainly because it
makes it simple to compare financial statements of different companies operating in the same

sector.

3.2 Ratio analysis

This method of analysis can provide essential details about a company’s financial situation,
and its results can be compared with those results of earlier periods, as well as rival
companies or industry results. Some calculated results contain asset management,
profitability, debt, and other important details. (Shoenebeck and Holtzman 2013, 8-14)

Ratio analysis is one of the most common and belongs to the most popular financial
analysis techniques. Primarily, it allows its users to understand the company’s financial
status quickly. As its name indicates, ratios are the fundamental instrument for this analysis.

A ratio is determined as the ratio of one or more items to another item or set of items in
the basic financial statements. Several ratio groupings can be identified — profitability ratios,
liquidity ratios, activity ratios, and leverage ratios. Some indicators have suggested values,
are illustrative, and must be used cautiously. Other situations need to be taken into account
because every company is different. (Knépkova et al. 2017, 87)

Ratio analysis can assess a company’s position in the market by comparing its financial
performance with other companies operating in the same sector. This way, the company
management can evaluate its competitive advantages, strengths, and weaknesses. Another
use is to predict future performance with the previous ratio analysis results. Certain trends
can be spotted and used for future decisions. And lastly, operational efficiency is another
field where ratios can be helpful, as specific ratios show how well assets and liabilities are

managed. Ineffective use of assets leads to excessive costs that need to be cut. (Schmidt

2023)
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3.2.1 Profitability ratios
The ability of a business to produce new resources and to earn a profit using its invested
capital is measured by profitability. The profitability ratios are based on the profit and loss
statement and the balance sheet, and they assess how effectively a company generates profit,
therefore shareholders and potential investors will be most interested in these indicators.
There are no suggested values for the most regularly used indicators, but profitability
measures should rise with time. The denominator of these ratios is either some type of capital
or sales and the numerator is an item that corresponds to the profit or loss. (Ruckova 2019,

60-61)

Return on assets (ROA)

This indicator reflects the company’s overall effectiveness, as well as its earning and
producing power. Regardless of the sources used to finance the company activity, it
represents the overall return on capital. This indicator helps assess overall efficiency since it

calculates the return on all capital used. (Ruckova 2019, 62)

ROA = EBIT (1)

assets

Return on equity (ROE)

The return on capital invested by the company’s owners can be stated by calculating the
return on equity. The ROE indicator’s output should be higher than the interest an investor
would receive if investing elsewhere. Since the investor is undertaking a higher risk, he

expects a higher reward. (Knapkova et al. 2017, 102-103)

net profit

ROE = (2

equity
Return on sales (ROS)
A company’s capability to generate profit at a specific sales or revenue level is expressed
and measured by this ratio. The profitability per unit of sales is shown, which reflects the

company’s capacity to either produce output at a cost lower than the price level or to sell at

a higher price. (Kubickova and Jindfichovska 2015, 127-128)
ROS = Profit 3)

sales
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3.2.2 Liquidity ratios

Liquidity presents the ability of a company to repay its debt with its current assets. If
a company is financially struggling and becomes unable to pay its debts, the best solution is
to sell its assets and use the money to pay the debt off. Creditors, suppliers, and banks are
mainly interested in liquidity ratios to assess a client’s ability to meet future financial

obligations. (Schmidt 2023)

Current ratio
This ratio shows how many times a company’s current assets cover its current liabilities. The
indicator’s suggested value falls between 1,5 and 2,5. The company’s liquidity is threatened

when the indicator value is 1, as current assets and liabilities are equal at this point.

current assets

Current ratio = ——— 4)
current liabilities

Quick ratio

This ratio is calculated with short-term receivables, short-term financial assets, and cash, so
this formula does not incorporate inventories. The recommended value of this indicator is
between 1 and 1,5. The company must rely on the future sale of inventories if the ratio is

less than 1.

current assets—inventories

)

Quick ratio = ——
current liabilities

Cash ratio
This ratio is calculated with cash and short-term financial assets only, and the values should
fall between 0,2 and 0,5. If this indicator has high values, it indicates the inefficient use of

financial resources. (Knapkova et al. 2017, 93-95)

short—term financial assets+cash

Cashratio = (6)

current liabilities

3.2.3 Leverage ratios

These ratios show how much the business depends on debt to support its operations and how
well it can repay that debt. If the company relies heavily on foreign capital to finance its
operations, it takes on more risk. However, because foreign capital is less expensive than

own capital, a certain amount of debt is typically advantageous for a company.
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Debt ratio

This ratio is an essential measure of indebtedness. Its recommended value stands between
30-60%, but it is heavily affected by sectoral background.

Debt ratio = —t:;blis;iz; (7
Debt to equity ratio

This ratio calculates the proportion of own capital to foreign capital, and it is crucial for
banks when determining whether or not to approve a loan. It shows how much the claims of
creditors may be at risk. The value of this indicator needs to fall over time. (Knapkova et al.
2017, 87-90)

liabilities

Debt to equity ratio = (®)

equity

Equity ratio
The proportion of the company’s own resources to all resources is shown by this ratio. It is

an indicator that works with the debt ratio, as equity ratio + debt ratio = 100 %.

equity

Equity ratio = 9)

total assets

Financial leverage

This indicator’s outcome demonstrates the number of times that the sum of all resources
surpasses its own resources. The ratio’s greater value indicates a smaller equity share relative
to total resources and a higher debt level. The highest recommended amount of financial
leverage is 4, equivalent to 75% of external capital and 25% of equity. (Kubi¢kova and

Jindfichovska 2015, 143)

. , total assets
Financial leverage = ————

(10)

equity

Interest coverage ratio

This ratio indicates how many times the profit exceeds the cost of borrowing — the interest.
In some countries, three or more times is seen to be the ideal amount. An approaching
bankruptcy may be indicated by the inability to pay interest from earnings. (Ruckova 2019,
68-69)

EBIT

Interest coverage ratio = ——————
interest cost

an
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3.2.4 Activity ratios

These ratios analyse how a company utilises specific assets, typically current assets. The
resulting indicators offer insights into the company’s asset usage and whether it has surplus
capacity or not. Two types of indicators can be used to evaluate a company’s performance
in this category — the number of turnovers within a certain period and the average time taken
for each turnover. The company benefits from more turnovers because it shows that the
assets are being utilised well, resulting in increased revenue. On the other hand, a shorter
turnover period is more favourable for the business. This implies that the assets can be
utilised within a shorter period of time, leading to more turnovers. (Tausl Prochazkova and

Jelinkova 2018, 142-143)

Asset turnover ratio

This ratio reflects the effectiveness of a company in utilising its resources to generate
revenue. The indicator’s value should be greater rather than lower. The required minimum
value is 1, however, sectoral background affects the value. A low value expresses that the
company has excessive assets and is not using them as efficiently. (Knapkova et al. 2017,

107)

sales

Asset turnover ratio = ——— (12)
total assets

Inventory turnover ratio

The metric known as inventory turnover indicates the frequency with which a company
transforms its inventories into different types of current assets. This involves the entire
process of acquiring inventory, producing and selling products, and then repurchasing

inventory.

. sales
Inventory turnover ratio =

(13)

inventory

Inventory turnover period
The average number of days that inventory is stored before being used up or sold is known

as the inventory turnover time.

. inventory
Inventory turnover period = —— (14)

360
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Receivables turnover period
Turnaround time for accounts receivable is the average amount of days that a business must
wait to receive payment for products and services that have already been sold. (Tausl

Prochazkova and Jelinkova 2018, 143)

. . receivables
Receivables turnover period = —— (15)

360

Accounts payable turnover ratio
This ratio indicates how quickly a company is paying its suppliers. If the ratio decreases
from one period to another, it means that the company is paying its suppliers less quickly,

which can be a sign of its financial situation getting worse. (Bragg 2017, 50-60)

total supplier purchases
(beginning+ending accounts payable)-+2

Accounts payable turnover ratio =

(16)

3.3 Altman Z-score

The Altman Z-score represents the total creditworthiness of a company and is calculated
based on a set of indicators and their weights that differentiate between two groups of
companies - those that continued to expand and maintained solid financial standing and those
that were forced to stop operating due to negative development.

A statistical analysis of a group of companies’ financial indicators from 1946 to 1965
was examined by Professor Altman in 1968. The aim of his study was to identify indications
that suggest the possibility of upcoming financial problems.

Professor Altman used a multiple discriminant analysis to determine the five elements
that effectively distinguished the two groups of companies. A cut-off value of 2.65 was
chosen to differentiate between the two groups. Companies that fall within the "grey zone"
have values within an interval that indicates insolvency but not necessarily bankruptcy, as
per the findings of the discriminant analysis.

This Altman model has been customised for use in the Czech Republic and is referred
to as the ZETA model.

Z=0,717 X x; + 0,847 X x, + 3,107 X x5 + 0,420 X x, + 0,998 X x5  (17)
Where:

- Xi—net working capital / total assets

- Xz—retained earnings / total assets

- X3—EBIT / total assets

- X4 —book value of equity / total liabilities
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- Xs—sales / total assets

The adjustments were also reflected by a lower threshold for interpreting the resulting
value. (Kubickova and Jindfichovska 2015, 207-211)

- Z>2,7 — strong financial standing

- Z1,2-2,7— grey zone (future development cannot be 100 % predicted)

- Z<1,23 — susceptibility to bankruptcy.

3.4 IN indexes

Ivan and Inka Neumaier are the authors of this collection of discriminant functions. They
have developed an equivalent of Altman’s Z-score model that considers the Czech
Republic’s unique characteristics. These versions are identified by the year they were
published or constructed, such as IN99 or INO1).

The index IN95 is the most well-known. It is calculated as:

IN9S =V1IXA+V2XB+V3XC+V4A4XD+V5XE+V6XF (18)

Where:

- A —total assets / total liabilities

- B —EBIT/ interest cost

- C—EBIT/ total assets

- D —sales/ total assets

- E — current assets / short-term liabilities

- F—overdue payables / sales

- V2=0,11

- V5=0,10

- V1, V3, V4 and V6 - the individual ratio indicators’ value weights

This index may distinguish between different industries or sectors since each industry
has a different value weight. The following describes the company’s situation. (Kalouda
2017, 85-86)

- IN>2 —apositive financial situation may be anticipated

- 1 <IN <2 —a company with uncertain outcomes

- IN <1 — the company is in serious financial trouble and is facing significant threats

to its financial stability.
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SUMMARY OF THE THEORETICAL PART

Financial analysis is a crucial tool for evaluating a company’s financial health and making
informed decisions about its future. It involves comparing past performance with current
data, examining financial statements, and drawing conclusions to guide recommendations
for financial management. There are two primary types of financial analysis: internal and
external. Internal analysis utilises proprietary data from within the company, while external
analysis relies on publicly available information. The main objectives of financial analysis
are assessing financial condition and laying the groundwork for financial planning.

Various financial analysis functions serve different purposes, including descriptive,
explanatory, predictive, and valuation. Internal users such as owners, managers, and
employees utilise financial analysis to gauge performance and plan for the future. In contrast,
external users like investors or creditors rely on it for decision-making.

Data for financial analysis is sourced from accounting records, external sources, and
other internal corporate data systems. The quality and comprehensiveness of data are crucial
for accurate analysis and informed decision-making.

Companies prepare financial statements to evaluate their performance and financial
situation, typically annually, semi-annually, or quarterly. These reports follow accounting
standards and principles and are audited by independent auditors to ensure accuracy. The
four essential financial statements are the balance sheet, profit and loss statement, statement
of changes in equity, and cash flow statement.

The balance sheet lists assets and liabilities as of a specific date, presenting what the
company owns and owes. The profit and loss statement shows a company’s profitability by
comparing revenues and costs over time. It measures operating and financial aspects of profit
or loss and calculates various earnings levels. The cash flow statement evaluates the actual
financial position by comparing income and expenses, reflecting key business decisions.

Financial analysis methods are crucial in understanding and evaluating a company’s
financial health. These methods can be broadly categorised into elementary and higher
methods. Elementary methods, such as analysis of absolute indicators and ratio analysis,
provide fundamental insights into a company’s financial status. On the other hand, higher
methods, including mathematical-statistical and non-statistical techniques, offer more
sophisticated analyses.

Absolute indicators, derived directly from financial statements, offer a starting point

for financial analysis. They provide essential data regarding a company’s financial position,
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structure, and trends. Horizontal and vertical analyses further enhance the understanding of
these indicators by examining changes in financial data over time and assessing the
proportional distribution of line items within financial statements.

Ratio analysis is a key financial analysis component, providing valuable insights into
various aspects of a company’s financial performance. Profitability ratios, liquidity ratios,
leverage ratios, and activity ratios are among the commonly used ratios. These ratios allow
for comparisons over time with industry benchmarks or against competitors, aiding
stakeholders in making informed decisions.

In addition to elementary methods, higher methods, such as bankruptcy models, offer
advanced analyses for predicting financial distress. Examples include the Altman Z-score
and IN indexes, which utilise complex algorithms to assess a company’s creditworthiness
and likelihood of bankruptcy based on multiple financial indicators.

In summary, financial analysis employs various methods to assess a company’s
financial health, performance, and risks. Using these methods, stakeholders can gain insights
into multiple aspects of a company’s operations and make informed investment, lending, and

strategic planning decisions.
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II. ANALYSIS
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4 COMPANY PROFILE

Greiner packaging slusovice, further referred to as GPS, is a plastic packaging manufacturer.
The company’s statutory representative has been Ivo Benda since 2013, and the power
attorney has been Josef Zicha since 2019. The company has only one partner: the Austrian
company Greiner Packaging International GmbH, with a deposit of 399 870 000, - K¢, which
is also the registered capital of GPS. This makes Greiner Packaging International GmbH the
owner of GPS, as it is a subsidiary company of Greiner Packaging International GmbH.
(Internal documents)

GPS produces plastic packaging of all kinds. As they are a company that makes plastic
products that, if not recycled, are bad for our planet, they cooperate with the plastic bank,
which is trying to stop the dumping of plastic waste into the ocean. They also make reusable
packaging, which can be used multiple times; by this, they apply the rule — less is more.
Their goal is to be sustainable and use recycled materials.

They operate in many markets, such as food — all kinds of packaging for dairy, coffee
capsules, sauces and toppings, spices, ice cream, baby food, dog food and others. Their next
market is non-food — packaging for household chemicals and detergents, healthcare, personal
care, and cosmetics. Lastly, it is multi-use with products like drinking and baby bottles,
plastic pallets, and multi-use lids. With their wide range of technologies, they can produce

all kinds of containers of various shapes and sizes. (Greiner Packaging 2024)

4.1 History of greiner packaging sluSovice s.r.o.
Greiner packaging sluSovice was established on June 30th, 1992, and it is one of the
company Greiner Packaging International branches.

The company’s name has changed over time. In 1992, the company was established
under the name Greiner MOVAPLAST; it was formed by merging two companies - MOVA
a.s. from Slovakia and C. A. Greiner und S6hne GmbH from Austria. At that time, the
partners were MOVA a.s. with a stake of 165 979 000 CZK and C. A. Greiner und S6hne
GmbH with 223 791 000 CZK. By 1994, Greiner owned the company, and its name had
been changed to Greiner plastové obaly. This name lasted until 2003 when it changed to
greiner packaging sluSovice, which lasted until this day.

Milestones of the company GPS:

- 2003 —new subsidiary Mould & Matic Solutions s.r.0., 100 % ownership, which was

sold in 2004 and a part was repurchased in 2014 — ownership of 49 %, which was

sold in 2019 as the company’s activities were no longer related to GPS’s activities,
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- 2009 — new subsidiary Greiner Assistec s.r.0., 90 % ownership — 10 % owned by
Greiner Packaging International, a part GPS was taken to create a new company,
manufacturing slightly different products for automotive,

- 2010 — part of GPS was transferred to a new accounting company Greiner Group
Services s.r.0. — accounting and financial consulting for the Greiner companies in the
Czech Republic. 100% was transferred to Greiner Holding AG in 2014,

- 2012 — beginning of a new company, Cardbox Packaging s.r.o. — printing company,

ownership of 49%, which was sold in 2019. (Internal documents)

4.1.1 History of Greiner Packaging International

The roots of the company go back to the year 1868, when a small convenience store was
opened by Carl Albert Greiner and his wife Emilie in Germany, particularly in Niirtingen.
In 1960, Greiner Packaging started its operations as a manufacturer of foam materials and
cork, later, they bought two injection moulding machines and began producing their first
plastic products, including twist caps and packaging for pills and spouts. Twenty-seven years
later, the production of multilayer sheets started, showing their advanced technology.

1989 Greiner Packaging expanded into Eastern Europe, including Hungary and the
Czech Republic. By acquiring a packaging facility in Switzerland, they started producing
brand-new cardboard-plastic cups, which were very successful. The first branch opened
overseas outside Europe in 2010 was in Mexico and later in Pennsylvania.

In 2020, a big step towards sustainability was made, as Greiner Packaging took over
arecycling company called ALWAG in Serbia, and its name was changed to Greiner

Recycling. (Greiner Packaging 2024)

4.2 Ownership structure in greiner packaging sluSovice s.r.o.

As mentioned, GPS is owned by Greiner Packaging International, a Greiner AG
subsidiary.

The company itself has stakes in 5 other companies, Greiner Assistec s.r.o. — Czech
Republic, Greiner Packaging s.r.0. — Czech Republic, Greiner Packaging Sp. z.0.0. - Poland,
Greiner Packaging Kft. — Hungary, and Greiner Packaging S.R.L — Romania.

Figure 1 shows the ownership structure of the company.
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Greiner Packaging
Slusovice s.r.o.

Greiner Packaging —_
International GmbH 100%

—
100%

Greiner Assistec
S.r.o.

90%

reiner Packaging 59.91
S.r.o.

%

reiner Packaging
Sp. z. 0. 0.

62,3%

Greiner Packaging 43.95%
Kft. ’

Bl Greiner Packaging
S.R.L.

<0,01%

Figure 2 Ownership structure (internal documents)

4.3 Organisational structure

Figure 2 depicts the company’s organisational structure, including the names of the directors

at GPS, including the executive director, quality director, sales director, finance director and

others.

Executive Director

Ivo Benda

Quality Director

David Zatopek

Director Finance &

Administration

Sales Director/Power
Attorney

Josef Zicha

Production Director
EBM

Head of Industrial
Engineering

Stanislav Stefanek

Lukas Mikulec

Operations Director

Tomas Holoubek

HR Director

Zuzana Julinova

Figure 3 Organizational structure (internal documents)
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4.4 Suppliers and customers of greiner packaging sluSovice s.r.o.

GPS has many suppliers and customers from all over the world. The statistics from the year

2021 are shown in Figures 4 and 5.

4.4.1 Suppliers

Most of the suppliers come from the Czech Republic, with 66%. ORLEN Unipetrol, a.s.,
Cardbox Packaging s.r.o0. and Obaly Adamec, a.s. are the biggest suppliers of GPS, and they
are all from the Czech Republic.

Another relatively large portion of suppliers is from Austria, with 14%, with the biggest
suppliers being Greiner Packaging GmbH and Borealis AG.

Smaller parts, materials, and other components, which are also crucial for product
manufacturing, come from all over the world, with suppliers from Germany — Michael
Hoérauf Maschinenfabrik GmbH & Co. KG, Denmark — Lego System A/S, Poland — Greiner
Packaging Sp. z o0.0., Belgium — NV EVAL EUROPE N.V., China — Yuyao Lucky
Commodation, Hungary — Marzek Kner Packaging Kft. and others.

Figure 4 shows the distribution of suppliers among countries from the year 2021.

Suppliers

2% e
0

1%
4% m Czech Republic
® Austria
5% Germany

® Denmark

= Poland

Belgium
= Switzerland

m Others

Figure 4 Suppliers of the company as of 2021 (Internal documents)

4.4.2 Customers

GPS has customers worldwide, and its products are used worldwide. Their largest customer,
Ikea Supply AG, is from Switzerland, making up most of their Swiss customers. Most
customers, precisely 29%, are from the Czech Republic, with customers like OLMA a.s.,

which is their second largest customer, HOLLANDIA Karlovy Vary s.r.o., Mlékarna Kunin
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s.r.o., Chocenskd mlékarna s.r.o., MADETA a.s., who all use their products for dairy
packaging.

Customers from Germany include Andreas Stihl AG & Co. KG, which orders
components for the machinery it manufactures, and ADA cosmetics, who order packaging
for cosmetic products of all kinds. Austria is the third country with customers like
ENNSTAL MILCH KG and HiPP GmbH with baby food packaging. Other customers
include Alpro NV/SA — Belgium and Irish Yogurts Ltd. — Ireland, GORENJE d.o.0. —
Slovenia and STIHL ferramentas motorizadas Itda. — Brazil.

Figure 5 shows the distribution among countries from the year 2021.
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Figure 5 Customers of the company as of 2021 (internal documents)

4.5 Number of employees

At GPS, the workforce is composed of both stable employees and seasonal agency staff. The
company hires agency staff on a seasonal basis, depending on the production requirements.
Figure 6 shows the changes in the number of stable employees between 2018 and 2022.
The number of employees has remained relatively stable at around 457, with some natural
fluctuations, mostly occurring in 2020.
In 2022, the number of employees decreased to 428 due to the closure of a plant that
manufactured watering cans and packaging materials, such as cleaning bottles. The

production was shifted to another plant located in Poland, leading to these redundancies.
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Number of employees
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Figure 6 Number of employees 2018-2022 (Annual reports 2018-2022)

Before 2018, there were around 40-50 seasonal agency staff. However, in 2019, the agency
staff increased to 80 due to increased production. This increased personal costs. Since then,
agency staff have dropped to 75, but production has remained higher. Figure 7 displays the

average number of agency staff involved yearly in the company’s operations.

Number of agency staff
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Figure 7 Number of agency staff 2018-2022 (Annual reports 2018-2022)

4.6 Structure of revenues
Table 1 displays the percentage breakdown of revenue from 2018 to 2022. The revenue
structure for 2018-2022 has remained relatively consistent, with only minor variations.

The primary source of revenue is derived from the sale of the company’s products and
services. The only years where the percentage of revenue from the sale of own products and
services was lower were years 2019 and 2022. In 2019, revenue from other long-term

financial assets appeared. This was due to the sale of a part of the company Mould & Matic
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Solutions s.r.0., where GPS had 49% ownership and 49% ownership in Cardbox Packaging
s.r.0. The sale resulted in a revenue of 92,571 K¢, which accounted for 4.5% of the total
revenue. In 2022, the company’s operating revenues increased compared to previous years.
The increase was attributed to the higher revenues earned from non-current assets and
materials disposals. This was mainly due to the closure of one of the plants, which was
relocated to Poland. As a result of this relocation, the non-current assets, along with some
materials related to the plant, were sold.

The second largest source of revenue for the company GPS came from long-term
financial assets — shares. This revenue is generated from the company’s financial
involvement in other businesses (Figure 1 — Ownership structure) and is received as
dividends, which vary yearly. As the companies in which GPS has financial involvements
have experienced higher profits over the years, the dividends received have also increased.

Other financial revenues, including foreign exchange revenues, peaked in 2020. Foreign
exchange revenues were high due to the exchange rate of 26.45 K¢/EUR for transactions
paid in euros, which were most transactions. These revenues dropped in 2021 as the
exchange rate fell to 25.65 K¢/EUR.

The most minor source of revenues came from the sale of goods and interest revenues.

Table 1 Structure of revenues 2018-2022 (own creation)

Structure of revenues 2018 2019 2020 2021 2022

Revenues from the sale of

89.93%  84.67%  88.68% 89.21%  86.63%

own products and services
Revenues from sold goods 0.63% 0.74% 0.28% 0.19% 0.08%
Other operating revenues 2.61% 2.24% 1.96% 1.99% 4.40%
Revenues from long-term

5.96% 6.78% 6.64% 7.11% 7.53%
financial assets - shares

Revenues from other long-

0% 4.50% 0% 0% 0%
term financial assets
Interest revenues 0.01% 0.03% 0.01% 0.003% 0.003%
Other financial revenues 0.87% 1.05% 2.43% 1.50% 1.36%

Total revenues 100% 100% 100% 100% 100%
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4.7 Classification of the company

Based on CZ NACE, Greiner Packaging’s main economic activity is 22220 — production of

plastic packaging. Its other economic activities are:

281 - Manufacture of general-purpose machinery and equipment

5590 - Other accommodation

25730 - Manufacture of tools and implements

28220 - Manufacture of lifting and handling equipment

28990 - Manufacture of other special-purpose machinery

38320 - Treatment of waste for further use, except dismantling of wrecks, machinery,
and equipment

46770 - Wholesale of waste and scrap

69200 - Accounting and auditing activities; tax consultancy.

The Institutional sector (ESA 2010) the company belongs to is sector 11003 — Foreign-

controlled non-financial corporations. The category of number of employees GPS falls into

is the code 330, 250-499 employees. (Cesky statisticky uiad 2024)
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5 FINANCIAL ANALYSIS OF THE COMPANY GREINER
PACKAGING SLUSOVICE S.R.O.

This part of the thesis is focused on the performance of financial analysis, specifically the
analysis of the company greiner packaging slusovice s.r.0. from 2018 to 2022.

Firstly, a vertical and horizontal analysis of assets and liabilities will be conducted to
evaluate the organisation’s financial position. Subsequently, a vertical analysis of the profit
and loss statement will be performed to gain insights into the revenue and cost patterns of
the company. Lastly, an analysis using financial ratios will be performed, and its results will

be used for comparison within the industry.

5.1 Vertical and horizontal analysis of the balance sheet
It is crucial to look closely at the company’s balance sheet to understand its financial health
better. First, the company’s assets and, second, the liabilities will be analysed.

For a better understanding, the balance sheet is divided into two sections: assets and
liabilities. Table 2 provides a detailed breakdown of the company’s assets in thousands of
Czech crowns. Table 3 offers a vertical analysis of the assets, revealing how the company’s
asset structure has changed over time. A comparison of the asset structure in GPS and its
industry is shown in Figures 7 and 8. It is essential to review the horizontal analysis of assets

presented in Table 4, which shows how the company’s assets have changed over time.

Table 2 Company’s assets (in thousands of CZK, own creation)

2018 2019 2020 2021 2022
Total assets 1879298 2096656 2108100 2200088 2299477
Non-current assets 1450278 1563980 1557223 1604965 1695326
Intangible non-current assets 217 405 2953 6 385 8753

Tangible non-current assets 979363 1014620 1013496 1068248 1167406
Financial long-term assets 470698 548955 540774 530332 519167

Current assets 424 641 527562 547 462 568994 551390
Inventory 132 967 173 818 177452 225065 171 786
Receivables 264 137 258035 327108 313471 360 641
Cash and bank accounts 27 537 95 709 42 902 30458 18 963

Accruals 4379 5114 3415 26 129 52761
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Table 3 Vertical analysis of assets (in %, own creation)

2018 2019 2020 2021 2022

Total assets 100.00 100.00  100.00  100.00  100.00
Non-current assets 77.17 74.59 73.87 72.95 73.73
Intangible non-current assets 0.01 0.02 0.14 0.29 0.38
Tangible non-current assets 52.11 48.39 48.08 48.55 50.77
Financial long-term assets 25.05 26.18 25.65 24.11 22.58
Current assets 22.60 25.16 25.97 25.86 23.98
Inventory 7.08 8.29 8.42 10.23 7.47
Receivables 14.06 12.31 15.52 14.25 15.68
Cash and bank accounts 1.47 4.56 2.04 1.38 0.82
Accruals 0.23 0.24 0.16 1.19 2.29

According to the data in Table 3, the company’s asset structure has remained relatively stable
over the five years, with approximately 74% of its assets categorised as non-current, 24% as
current, and only a negligible portion as accruals. Among the non-current assets, tangible
assets have constituted the most significant proportion, representing the dominant
component in 2018, with financial long-term assets being influenced by fluctuations in
exchange rates over the years. On the other hand, intangible non-current assets constitute the
most minor portion of the company’s overall assets.

The current assets, which are more susceptible to short-term changes, have been
influenced by the volume of production and the payment behaviour of customers.
Receivables, the lowest proportion of current assets in 2019, have been reduced, increasing
cash. This was partly due to the sale of ownership of Mould & Matic and Cardbox Packaging
companies. Conversely, in 2022, receivables have been the most significant proportion of
current assets, leading to a decrease in cash, the lowest of all the analysed years. Inventory,
mainly affected by the production volume, has also been highly variable over the years.

Accruals, which will be described as a part of horizontal analysis, represent a small
portion of the company’s assets and have not been a significant factor in the company’s asset

structure.
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Structure of assets of the company (2021)
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Figure 8 Structure of assets of the company in 2021 (own creation)
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Figure 9 Structure of assets in the industry in 2021 (own creation)

Compared to its industry peers, GPS possesses a more significant amount of tangible non-
current assets, primarily attributed to the company’s extensive array of machinery due to its
broad product portfolio and commitment to constant innovation and adoption of new
technologies. As a result of its involvement in other enterprises, GPS also has a higher
proportion of long-term financial assets relative to the industry average.

The company’s lower inventory levels indicate high inventory turnover rates and
optimal inventory utilisation without stockpiling unnecessary quantities. Additionally, lower
receivables demonstrate the company’s efficient management of customer payments.

However, the company’s cash and bank account balances are comparatively lower than
those of other organisations within the sector due to their substantial investments and mainly
the frequent use of overdraft accounts, resulting in higher levels of short-term debt.

Meanwhile, GPS’s accruals align with the industry average.
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Table 4 Horizontal analysis of assets (in %, own creation)

2018-2019  2019-2020  2020-2021  2021-2022

Total assets 11.57 0.55 4.36 4.52
Non-current assets 7.84 -0.43 3.07 5.63
Intangible non-current assets 86.64 629.14 116.22 37.09
Tangible non-current assets 3.60 -0.11 5.40 9.28
Financial long-term assets 16.63 -1.49 -1.93 -2.11
Current assets 24.24 3.77 3.93 -3.09
Inventory 30.72 2.09 26.83 -23.67
Receivables -2.31 26.77 -4.17 15.05
Cash and bank accounts 247.57 -55.17 -29.01 -37.74
Accruals 16.78 -33.22 665.12 101.93

According to the data presented in Table 4, it is evident that the total assets of the company
are steadily growing, which is a positive indicator of its overall financial health. The
company’s non-current assets have shown a consistent upward trend, with only a marginal
decline between 2019 and 2020. This growth can be attributed to the company’s continuous
efforts to innovate and invest in its operations to ensure smooth functioning. As reflected in
its balance sheet, the company has invested substantially in new software over the years.
Notably, the highest increase in intangible non-current assets was observed between 2019
and 2020, when the company purchased a new payroll software. The tangible non-current
assets of the company registered the most significant surge between 2020-2021 and 2021-
2022, owing to the purchase of new technologies concerning the processing of recyclates.

Regarding financial non-current assets, it is worth mentioning that the loss-making
status of the company Greiner Litvinov necessitated the creation of a valuation allowance in
2018. This allowance led to a reduction in the value of the financial participation. However,
this allowance was dissolved in 2019 as the company’s financial performance improved,
resulting in growth in long-term financial assets. In subsequent years, the exchange rate
recalculation primarily impacted the participation of other companies. The company also
holds investments denominated in foreign currencies translated at the exchange rate.

The growth in current assets between 2018 and 2019 can be attributed to the increase in
cash and bank accounts, as well as inventory. The inventory changes were mainly due to the

production volume, particularly in 2018-2019 and 2020-2021. However, a significant drop
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in inventory is observed in 2022 due to the transfer of a particular segment to the company’s
subsidiaries. Receivables grew significantly between 2019-2020, which can be attributed to
high revenues. This trend continued in 2021-2022 as well. Additionally, cash and bank
accounts recorded the highest growth in 2019 at 247.57%, primarily due to the sale of
ownership stakes in Mould & Matic and Cardbox packaging, significantly impacting the
company’s cash situation.

The accruals recorded a significant increase in 2021 due to the transfer of production
from Austria to the Czech Republic. For greiner packaging sluSovice, the accruals were
mainly costs for the next period, particularly for the following ten years, resulting in an
increase of 101% in 2022. These findings provide valuable insights into the company’s

financial performance over the years.

In the subsequent analysis segment, the company’s liabilities are focused on. Table 5
presents a comprehensive overview of the company’s liabilities structure in Czech crowns.
To further our understanding of the company’s liability structure, we have included Table 6,
which offers a vertical analysis of liabilities, providing insights into how the structure has
evolved over the years. To draw comparisons between the company and its industry peers,
Figures 9 and 10 offer a graphical representation of the structure of liabilities of the company
and the industry average. Finally, to gain an insight into the changes that have occurred over
the years, we have included Table 7, which provides a horizontal analysis of the company’s

liabilities.
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Table 5 Structure of liabilities (in thousands of CZK, own creation)

Total liabilities
Equity
Registered capital

Share premium
and capital funds

Funds from earnings
Profit/loss - previous years
Profit/loss - current year
Liabilities

Reserves

Payables

Long-term payables
Short-term payables

Liability accruals

2018

2019

2020

2021

2022

1879298 2096656 2108100 2200088 2299477
1327799 1517352

399 870

-69 455

41316
746 914
209 154
551363
41 231
510 132
289 968
220 164
136

399 870

-72 708

40 689
704 380
445 121
579 248
55592
523 656
98 970
424 686
56

1 562 652
399 870

-80 889

43763
846 751
353 157
545 413
84 987
460 426
82993
377 433
35

1 609 706
399 870

-91 332

43 585
882 540
375043
590 356
79 318
511038
167 589
343 449
26

Table 6 Vertical analysis of liabilities (in %, own creation)

Total liabilities
Equity
Registered capital

Share premium
and capital funds

Funds from earnings
Profit/loss - previous years
Profit/loss - current year
Liabilities

Reserves

Payables

Long-term payables
Short-term payables

Liability accruals

2018 2019
100.00 100.00
70.65 72.37
21.28 19.07
-3.70 -3.47
2.20 1.94
39.74 33.60
11.13 21.23
29.34 27.63
2.19 2.65
27.14 24.98
15.43 4.72
11.72 20.26
0.007 0.003

2020

100.00
74.13
18.97

-3.84

2.08
40.17
16.75
25.87

4.03
21.84

3.94
17.90
0.002

2021

100.00
73.17
18.18

-4.15

1.98
40.11
17.05
26.83

3.61
23.23

7.62
15.61
0.001

1589173
399 870

-102 496

42 969
895 066
353 764
710 286
58 635
651 651
146 971
504 680
18

2022

100.00
69.11
17.39

-4.46

1.87
38.92
15.38
30.89

2.55
28.34

6.39
21.95
0.001
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The composition of total liabilities has undergone slight modifications over the years.
Specifically, in 2019, 2020, and 2021, the proportion of equity was higher than in 2018 and
2022. Notwithstanding these fluctuations, the company has generally maintained a relatively
stable ratio of equity and liabilities.

From 2019 to 2021, the company’s profits improved, leading to a corresponding
increase in the proportion of equity as a whole. However, in 2022, payables constituted the
most significant component of liabilities as short-term liabilities surged. Consequently, the

percentage of equity to the entire capital base experienced a decline.

Structure of liabilities of the company

14,41% 16,78% = Registered capital

= Share premium and capital funds
7,03% -3.83% = Funds from earnings

3733%$ } 1,83% = Profit/loss - previous years

= Profit/loss - current year

= Reserves

15,74%

= Long-term payables

0
37,04% = Short-term payables

Figure 10 Structure of liabilities of the company in 2021 (own creation)

Structure of liabilities in the industry

0,82%

|

11,15% = Registered capital

= Profit/loss previous years + profit funds

33,179
A7% = Profit/loss - current year

= Reserves

| 35,83% = Long-term payables
= Short-term payables
o J = Accruals
1,53% 1 6.16%

Figure 11 Structure of liabilities in the industry in 2021 (own creation)

According to the analysis of GPS’s financial structure, it is observed that the company’s
liability composition differs significantly from the industry average. The proportion of

registered capital in the company’s liabilities is higher than the industry benchmark.
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Additionally, the company’s profit levels have been higher than the industry average, and
the reserves maintained by the company are also relatively higher.

The analysis further reveals that the company’s long-term and short-term payables are
lower than the industry average, indicating a greater reliance on its funds rather than external
borrowing.

Moreover, the profit earned by the company in previous years and the funds
accumulated have a similar percentage, indicating a consistent growth pattern. Overall, the
financial structure of GPS exhibits a healthy financial position with a robust capital base and
sustainable profitability, indicating a lower risk of default and a higher ability to withstand

financial shocks.

Table 7 Horizontal analysis of liabilities (in %, own creation)
2018-2019  2019-2020  2020-2021  2021-2022

Total liabilities 11.57 0.55 4.36 4.52
Equity 14.28 2.99 3.01 -1.28
Registered capital 0.00 0.00 0.00 0.00
Share premium

and capital funds 4.68 11.25 12.91 12.22
Funds from earnings -1.52 7.55 -0.41 -1.41
Profit/loss - previous years -5.69 20.21 4.23 1.42
Profit/loss - current year 112.82 -20.66 6.20 -5.67
Liabilities 5.06 -5.84 8.24 20.31
Reserves 34.83 52.88 -6.67 -26.08
Payables 2.65 -12.07 10.99 27.52
Long-term payables -65.87 -16.14 101.93 -12.30
Short-term payables 92.90 -11.13 -9.00 46.94
Liability accruals -58.82 -37.50 -25.71 -30.77

The organisation’s equity has shown a positive trend, particularly between 2018 and 2019,
primarily due to a significant profit increase, which grew by 112.82%. The registered capital,
however, has remained unchanged over the years. The share premium and capital funds
include capital funds that are recalculated at the end of each year based on the exchange rate,

leading to a decrease in these funds over the years.
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The funds from the company’s earnings include a reserve fund and cultural and social
needs fund, which are replenished based on the general assembly’s decisions. In 2020, the
cultural and social needs fund was increased to meet the company’s growing needs. This
fund is utilised to pay for employee benefits such as massages.

Dividend payments and social fund formation have affected the previous year’s profits
or losses. In 2018, more was paid out in dividends than earned, resulting in a decrease in
profits in 2019, as it was accounted for in 2018. However, the profit from previous years
increased in the following year, as less was paid out in dividends than was earned.

Between 2018 and 2019, the profit/loss of the company experienced rapid growth, with
the highest peak of profitability occurring due to the sale of ownership stakes and the
successful implementation of various projects for customers in both domestic and foreign
markets. Additionally, there was a revaluation of the participation in the subsidiary greiner
packaging Litvinov, which further contributed to the robust financial performance. However,
in 2019, the profit dropped by 20.66%, primarily due to a smaller financial result, as the
specific earnings of the previous year were not replicated. In 2020, the company’s profit
grew by 6.2% thanks to stable operating results and a successful financing strategy.
Unfortunately, in 2022, the company experienced a significant decrease in profitability due
to a substantial cost increase. The increase was primarily due to the rise in prices of materials,
services, rent, and other items, which negatively impacted the company’s overall financial
performance.

It is worth noting that long-term payables experienced a significant drop between 2018
and 2019, as they were shifted to short-term payables. This shift resulted in these payables
no longer having maturities longer than one year, which explains the growth in short-term
payables between those years. In 2020, another portion of payables was also moved to short-
term, and the increase of 101% in long-term payables in 2021 was due to a new loan.
However, a part of this loan was paid in 2022, leading to a drop in payables.

Moreover, it is essential to mention that the rise in short-term payables in 2019 was not
only due to the movement of long-term payables to short-term payables but also due to
a higher need for material. Between 2019 and 2021, short-term payables decreased due to
the repayment of a loan and the reduced need for an overdraft. However, they rose again in
2022 due to a short-term loan.

Lastly, it is worth noting that liability accruals, or accrued items not accurately recorded
in the accounts but expensed in that year, are refined over the years and consequently

decrease.
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5.2 Vertical and horizontal analysis of the profit and loss statement

It is important to note that the profit and loss statement is a crucial financial document for
any organisation, as it provides an overview of the revenues and costs incurred. For a better
comprehension, the statement is divided into revenues and costs. Table 8 provides
a breakdown of the structure of revenues in Czech crowns, and Table 9 offers a horizontal
analysis of revenues, showing how these figures have changed over time. It is worth noting
that the structure of revenues (vertical analysis) has been previously described in Table 1,

thereby providing a comprehensive view of the revenue stream.

Table 8 Structure of revenues (in thousands of CZK, own creation)

2018 2019 2020 2021 2022
Revenues from the sale
of own products and 1629441 1741605 2141626 2180736 2232852
services
Revenues from sold goods 11422 15252 6 847 4618 1943
Other operating revenues 47 220 46 161 47 225 48 646 113 441

Revenues from long-term
107 941 139 387 160 395 173 860 194 002
financial assets - shares

Revenues from other

X 92 571 X X X
long-term financial assets
Interest revenues 98 547 299 68 80
Other financial revenues 15 847 21520 58 661 36 589 35009
Total revenues 1811969 2057043 2415053 2444517 2577327

Notably, the company has been experiencing consistent revenue growth, which is a positive
indicator of its overall financial health. However, it is essential to note that the revenue
generated from other long-term financial assets in 2019 was an exception and is unlikely to

recur. Therefore, 2019 was a unique year for the company regarding revenue streams.
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Table 9 Horizontal analysis of revenues (in %, own creation)

2018-2019  2019-2020 2020-2021 2021-2022

Revenues from the sale

6.88 22.97 1.83 2.39
of own products and services
Revenues from sold goods 33.53 -55.11 -32.55 -57.93
Other operating revenues -2.24 2.30 3.01 133.20
Revenues from long-term

29.13 15.07 8.39 11.59
financial assets - shares
Revenues from other

X - 100 X

long-term financial assets
Interest revenues 458.16 -45.34 -77.26 17.65
Other financial revenues 35.80 172.59 -37.63 -4.32
Total revenues 13.53 17.40 1.22 5.43

Throughout the years of 2019 and 2020, GPS successfully implemented several projects for
customers both domestically and abroad, including pivotal collaborations with global clients.
Despite the challenges posed by the COVID-19 pandemic in 2021, the company maintained
a growth rate of 1.83% while grappling with significant declines in customer order intake,
particularly among key customers adversely affected by pandemic-related restrictions.
During this time, the food industry supported the company’s sales, emphasising packaging
for pre-prepared food. In 2022, the company’s sales growth was impacted by a shift in
product portfolio, including a transfer of the blown packaging segment to sister companies.
Nonetheless, they remain committed to delivering exceptional value to their customers and
stakeholders.

The revenue generated from the sale of goods has been observed to exhibit a gradual
decline, as the range of this type is decreasing, and the company prefers to sell more of its
products. The company’s other operating income for 2022 increased significantly due to the
sale of assets to Poland following the transfer of production, resulting in a growth of
113.20%. This category also includes sales of materials and assets, which created most of
the other operating income in previous years.

Revenues from long-term financial assets — shares, depend on dividends, i.e. how the

companies where GPS has an ownership stake have performed; there has been continuous
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growth. Revenues from other long-term financial assets mentioned earlier occurred only in

2019 — the sale of the ownership stakes at Mould & Matic and Cardbox packaging.

In 2019, the company had a positive account balance, resulting in interest revenue. In

the following years, their balance decreased, causing a decline in this revenue. In 2022, the

balance increased again, leading to a rise. Other financial revenues include exchange rate

gains, which were highest in 2020 due to the high euro exchange rate.

Moving to costs, table 10 shows the structure of costs over the years in Czech crowns. Table

11 shows the vertical analysis, and Table 12 shows the horizontal analysis of costs.

Table 10 Structure of costs (in thousands of CZK, own creation)

Production consumption
Change in inventory of
own products
Capitalisation

Personal costs

Value adjustments in the
operational area

Other operating costs
Costs related to other
fixed assets

Value adjustments in the
financial area

Interest costs

Other financial costs
Income tax

Total costs

2018 2019 2020 2021
1139932 1216561 1447866 1502303

17 128 -25 467 -3 550 -34 308

X -243 X X
270 175 309 455 352 231 360 986

77 610 87 285 96 896 99 714

46 940 53 295 63 139 56 308

X 29 626 X X
-4 416 -111 137 X X
7 315 7 939 4314 2 840

17 663 18 869 56 368 32117
24113 32 094 44 632 49914
1596460 1618277 2061896 2069 874

2022
1522271

31759

X

382711

106 073

85310

14 025

42 832

38 582
2223563



TBU in Zlin, Faculty of Humanities 57

Table 11 Vertical analysis of costs (in %, own creation)

2018 2019 2020 2021 2022
Production consumption 71.40 75.18 70.22 72.58 68.46
Change in inventory o

& vef 1.07 -1.57 -0.17 -1.66 1.43

own products
Capitalisation 0.00 -0.02 0.00 0.00 0.00
Personal costs 16.92 19.12 17.08 17.44 17.21
Value adjustments in the

4.86 5.39 4.70 4.82 4.77
operational area
Other operating costs 2.94 3.29 3.06 2.72 3.84
Costs related to other

0.00 2.44 0.00 0.00 0.00
fixed assets
Value adjustments in the

-0.28 -6.87 0.00 0.00 0.00
financial area
Interest costs 0.46 0.49 0.21 0.14 0.63
Other financial costs 1.11 1.17 2.73 1.55 1.93
Income tax 1.51 1.98 2.16 2.41 1.74
Total costs 100.00 100.00 100.00 100.00 100.00

Most costs incurred by the company are attributed to production consumption, accounting
for approximately 70% of total costs annually. The second highest cost category is personal
costs, followed by value adjustments, operating, and financial costs. Other cost items make

up only a tiny portion of the total expenses.

Table 12 Horizontal analysis of costs (in %, own creation)

2018-2019  2019-2020 2020-2021  2021-2022

Production consumption 6.72 19.01 3.76 1.33
Change in inventory o
& e -248.69 86.06 - 866.42 192.57

own products
Capitalisation - 100 X X
Personal costs 14.54 13.82 2.49 6.02
Value adjustments in the

12.47 11.01 291 6.38

operational area
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Other operating costs 13.54 18.47 -10.82 51.51
Costs related to other
- 100 X X

fixed assets
Value adjustments in the

-2416.69 - 100 X X
financial area
Interest costs 8.53 -45.66 -34.17 393.84
Other financial costs 6.83 198.73 -43.02 33.36
Income tax 33.10 39.07 11.83 -22.70
Total costs 1.37 27.41 0.39 7.43

The trend analysis of a company’s financial performance reveals several vital insights. The
production consumption of the company has increased significantly from 2019 to 2020 due
to high production, and it has grown slightly every year, primarily due to the higher prices
of materials and services. The change in the inventory of its products has shown a mixed
trend, with a significant rise between 2021 and 2022 due to the sale of products from stock
and a decrease mainly in 2020 and 2021, as the company had to maintain an emergency
stock for specific customers, who demanded an increase in stock. The capitalisation of own-
produced assets occurred only in 2019, representing the activation of assets.

The personal costs of the company have been growing annually, which is in line with
the regular salary adjustments and the growth of employees that occurred in 2020. However,
in 2022, the number of employees dropped significantly due to the transfer of production to
Poland, resulting in higher personal costs due to severance payments made to the employees
who lost their jobs due to this transfer.

The value adjustments in the operational area have been growing consistently, primarily
due to the depreciation of assets. The company invested heavily in new assets, and the
depreciation costs increased. Other operating costs include selling materials and assets,
which mainly grew in 2022, as assets were sold due to the shift to Poland. Value adjustments
in the financial area between 2018 and 2019 were connected to the cancellation of the
valuation allowance regarding greiner packaging Litvinov.

One of the significant changes in the company’s financial performance was the vast
increase in interest costs in 2022, which rose by 393.83%. This increase resulted in higher
interest costs due to a new loan. The interest itself also increased, which had a significant
impact on the overall financial performance of the company. The other financial costs of the

company include the exchange rate losses, which were the highest between 2019-2020, as



TBU in Zlin, Faculty of Humanities 59

the Czech crown was strong against the euro. These costs vary due to changes in exchange
rates.

Furthermore, the income tax growth depends on that year’s economic result. As
mentioned earlier, in 2019, profit was the highest, resulting in higher income tax. In 2022,
although the revenues were high, costs increased, resulting in a decrease in the economic

result of the company.

5.3 Ratio analysis of selected indicators

In this segment, a selection of financial ratio indicators will be calculated using the available
data from MPO, including the period from 2018 to 2022. These ratios will be divided into
four distinct categories: profitability, liquidity, leverage, and activity. The resulting ratios

will then be compared to the industry average to determine the company’s financial health.

5.3.1 Profitability

The profitability ratios assess how effectively a company generates profit. The company’s
calculated profitability ratios — ROA, ROE, and ROS are shown in Table 14, and in Table
15 are the calculated ratios from the industry.

Greiner packaging sluSovice reached the best results in 2019 due to an exceptional profit

that year.
Table 13 Company’s profitability ratios (own creation)
2018 2019 2020 2021 2022
ROA 12.80% 23.14% 19.07% 19.43% 17.67%
ROE 15.75% 29.34% 22.60% 23.30% 22.26%
ROS 14.66% 27.61% 18.72% 19.56% 18.18%
Table 14 Profitability ratios of the industry (own creation)
2018 2019 2020 2021 2022
ROA 9.56% 9.80% 9.10% 9.74% Not available
ROE 12.70% 12.85% 12.03% 13.72% 13.30%

ROS 7.82% 8.03% 8.05% 8.05% Not available
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Return on Assets

This indicator measures the overall effectiveness, which is crucial for the company’s
managers. The difference between the results of this indicator in 2018 and 2019 was almost
double due to the high profits earned in 2019 when the company reached the highest profits
to date and was very special overall. While profits have since decreased, the indicator’s
performance remains outstanding. The company’s ROA significantly outperforms other
companies in the same industry, as the industry’s results were substantially lower. Even in
2018, when the company had the lowest earnings from the analysed periods.

Return on Equity

This ratio measures the company’s profitability relative to its equity. In 2018, the indicator’s
result was way lower than other years due to the lower earnings mentioned previously.
However, compared with industry, this result is still considered good. The ROE indicator
peaked in 2019, showcasing the company’s strongest performance to date. Although
experiencing minor fluctuations in ROE since 2020, the company has impressively
maintained exceptional profitability and consistently outperformed its industry rivals over
the years. Such outstanding performance speaks volumes about the company’s commitment
to delivering remarkable results to its stakeholders.

Return on Sales

As previously stated, the return on sales is a crucial ratio that measures a company’s
profitability and ability to generate output at a lower cost than the price level or sell at
a higher price. The ROS result for the analysed company was the best in 2019, just like with
the previous profitability ratios. However, since 2019, the company’s ROS has declined due
to lower earnings. A drop in ROS can be seen between 2021 and 2022, which can be
attributed to a significant increase in the prices of materials that resulted in higher costs. The
analysed company has consistently maintained a higher ROS than the industry average.
However, the overall ROS for the industry has remained relatively stable over the years.

Despite this, the industry’s ROS has not been as impressive as the analysed company’s.

5.3.2 Liquidity

Liquidity is a company’s capacity to repay its debts with its current assets, and creditors,
suppliers, and banks use them to evaluate a company’s ability to meet future obligations.
The calculated ratios are the current, quick, and cash ratios. Table 15 shows the company’s
liquidity ratios and Table 16 the liquidity ratios of the industry for a comparison. The

recommended values used for comparison are according to Knépkova et al. 2017.
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Table 15 Company’s liquidity ratios (own creation)

2018 2019 2020 2021 2022
Current ratio 1.93 1.24 1.45 1.66 1.09
Quick ratio 1.32 0.83 0.98 1.00 0.75
Cash ratio 0.13 0.23 0.11 0.09 0.04

Table 16 Liquidity ratios of the industry (own creation)

2018 2019 2020 2021 2022
Current ratio 1.82 1.81 1.86 1.86 1.76
Quick ratio 1.35 1.34 1.41 1.32 1.19
Cash ratio 0.31 0.27 0.35 0.32 0.29

Current ratio

The current ratio uses all current assets in the calculation. The recommended values for this
ratio usually range between 1.5 and 2.5. In 2018 and 2021, GPS’s values fell within this
recommended category.

The highest value was noted in 2018 when the company’s short-term liabilities were not
as high. However, a significant difference was recognised in 2019 as long-term liabilities
were transferred to short-term liabilities, which caused the short-term liabilities to rise and
the current ratio to drop to 1.24 despite having more current assets than in the previous year.
In 2022, the indicator reached its lowest value during the analysed period due to higher short-
term liabilities and fewer cash reserves in bank accounts attributable to loan repayment. The
company’s current ratio values were lower than those of its industry peers.

Quick ratio

Another liquidity ratio, the quick ratio, is calculated using its current assets without
considering inventory. The recommended values for this ratio usually range between 1 and
1.5. From Table 15, it is clear that the company reached those values only in 2018 and in
2021.

The year 2020 was close to reaching the recommended values. However, ultimately, the
company’s growth in short-term liabilities and a decrease in cash reserves in bank accounts
caused the ratio values to fall below the recommended range.

Compared to its industry peers, GPS had lower values, while other companies reached

the recommended values. Therefore, the company needs to address this issue.
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Cash ratio

The third liquidity ratio, the cash ratio, is calculated using only its cash and short-term
financial assets. The recommended values for this ratio usually range between 0.2 and 0.5.
GPS only has cash reserves, which were used to calculate the ratio values.

The company reached the recommended range only in one year, in 2019, when there
was more cash in accounts than in other years, although it was still closer to the lower
recommended value. The low values for all the liquidity ratios are mainly due to the
company’s frequent use of credit accounts, which causes short-term liabilities to be higher.

The company has little cash reserves in bank accounts as it frequently invests its cash.
This is an issue that the company needs to address. To reduce its reliance on the sale of
inventory to pay for short-term payables.

As of this moment, if the company had to pay off all its short-term debt, it would simply

be unable to.

5.3.3 Leverage
The leverage ratios reveal how much the business relies on debt and its ability to repay it.
The calculated selected ratios include debt, debt to equity, equity, and interest coverage

ratios. Table 17 shows the company’s leverage ratios and Table 18 the leverage ratios of the

industry.
Table 17 Company’s leverage ratios (own creation)

2018 2019 2020 2021 2022
Debt ratio 29.34% 27.63% 25.87% 26.83% 30.89%
Debt to equity ratio 41.52% 38.17% 34.90% 36.67% 44.70%
Equity ratio 70.65% 72.37% 74.13% 73.17% 69.11%
Interest coverage ratio 32.89 61.11 93.21 150.49 28.97

Table 18 Leverage ratios of the industry (own creation)
2018 2019 2020 2021 2022

Debt ratio 43.75%  42.42%  43.10%  43.58%  Not available
Debt to equity ratio 78.59%  74.45%  76.72%  78.29%  Not available
Equity ratio 55.67% 5698% 56.18%  55.66 % 55.95 %

Interest coverage ratio 20.72 19.21 19.56 22.58 Not available
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Debt ratio

The debt ratio is one of the most commonly used financial indicators to assess a company’s
financial health. According to Knapkova et al. (2017), the recommended value for this ratio
ranges between 30-60%. However, the analysed company achieved the recommended value
only in 2022 due to a new loan.

The company has a significant portion of its total liabilities in equity, indicating its
preference for using its own capital for investments. The attained values suggest that the
company follows a conservative approach towards borrowed capital and does not take on
much risk. Although credit accounts are used frequently, they do not constitute a significant
proportion of the company’s liabilities. This indicates that the company has a lower financial
risk but might be missing out on the advantage of opportunities to leverage debt. Equity is
generally more expensive than foreign capital, and a higher level of debt could be
advantageous for the company.

The company’s industry peers had a higher level of debt, averaging around 43%. This
implies that they rely more on foreign capital. The difference between the debt ratios of the
analysed company and its peers suggests that GPS is more conservative in its financial
approach. While this approach may have advantages, it may also limit the company’s growth
potential and ability to take on new opportunities.

Debt to equity ratio

The debt-to-equity ratio is of significant importance for banks when evaluating loan
applications. Ideally, this ratio should decrease over time to reduce the risk for creditors. In
the case of the analysed company, this ratio declined between 2018 and 2020, followed by
an increase in 2021 and 2022 due to a new loan.

However, compared to the industry, the ratio value of 44.7% can be deemed acceptable,
as the industry average stood at a much higher figure of 78.29% in 2021. Hence, the
company would be fine with applying for a new loan.

Equity ratio

This ratio reveals the relationship between the company’s resources and all the available
resources. As mentioned previously, the analysed company has quite a lot of equity with
other companies. Therefore, this ratio reaches higher levels than other companies in the
industry. For example, in 2021, the company’s value was 73.17 %, and the industry was

55.66 %, so GPS had a value of 17.51 % higher.
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Interest coverage ratio

This ratio depicts the extent to which the profits generated by a company surpass the interest
costs. Upon analysing the data for the years under review, it was found that the interest costs
incurred in 2021 were the lowest, which led to a high ratio value of 150.49. Conversely, in
2022, the interest costs were the highest, resulting in a lower ratio value of 28.97, which can
also be attributed to the observed growth in interest rates.

Despite this decline, the company’s ratio value can still be considered favourable
compared to its industry peers. It is worth noting that the industry’s ratio could not be
calculated due to the unavailability of relevant data. However, the industry’s ratio value is
anticipated to be lower due to the interest rate rise in 2022.

It is crucial to note that all the leverage ratios computed for the company demonstrated their
lowest values in 2022. However, this does not imply the company’s unfavourable financial
position. Instead, it indicates that the company opted to take on a loan, which resulted in
higher liabilities and associated interest costs. Despite these higher costs, the company’s
financial position is still robust, and it could easily acquire another loan to increase its cash

reserves and leverage debt to its advantage.

5.3.4 Activity

Activity ratios are essential for evaluating a company’s efficiency in utilising current assets.
The chosen calculated ratios include asset turnover and inventory turnover ratio, inventory
turnover and receivables turnover period. Table 19 shows the company’s ratios, and Table

20 shows the industry ratios.

Table 19 Company’s activity ratios (own creation)

2018 2019 2020 2021 2022

Asset turnover ratio 0.87 0.84 1.02 0.99 0.97
Inventory turnover ratio 12.34 10.11 12.11 9.71 13.01
Inventory turnover period 29.17 35.62 29.73 37.08 27.67

Receivables turnover period 57.95 52.87 54.81 51.64 58.10
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Table 20 Activity ratios of the industry (own creation)
2018 2019 2020 2021 2022

Asset turnover ratio 1.22 1.22 1.13 1.21 1.35
Inventory turnover ratio 8.90 8.88 8.61 7.29 7.52
Inventory turnover period 40.45 40.52 41.81 49.40 47.90
Receivables turnover period 92.50 91.93 101.26 92.73 76.07

Asset turnover ratio

Over the five years, the company’s asset turnover ratios have consistently been lower than
the industry average. This indicates that the company is less effective than its competitors in
generating revenue from its assets. Therefore, it may benefit the company to enhance its
asset utilisation to align better with industry standards. However, the company is focusing
on improving this ratio as it is increasing, which is a positive indication.

Inventory turnover ratio

The frequency with which a company converts its inventories into various types of current
assets is indicated by this ratio. It has changed over the years, being the best in 2022.

Over five years, the company has managed to maintain an inventory turnover ratio that
exceeds the industry average. This indicates that the company is more efficient than its peers
in inventory management. It can also be a positive sign, showing adequate inventory
management and faster sales cycles. The company can sell its inventory more quickly,
lowering holding costs.

Inventory turnover period

This means the average number of days inventory is stored before being used up or sold.
There have been some fluctuations, but the company has consistently demonstrated lower
inventory turnover periods than the industry average for the five years analysed. This
indicates that the company is efficiently managing its inventory by selling it faster than the
industry average, just like the inventory turnover ratio suggested, as they are closely
connected.

Receivables turnover period

For the past five years, the company has consistently had considerably shorter periods of
collecting its accounts receivable than the industry average. This indicates that the company

has efficient credit management practices and successfully collects customer payments on
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time. Although there were some minor fluctuations, they were still within reasonable limits

and not as significant as those experienced by other companies in the industry.

5.4 Altman Z Score

Table 21 displays the Altman Z Score’s calculated findings for the years examined. This
score measures a company’s financial health, with a score of 2.7 or higher indicating that the
company is in an excellent financial position.

The company GPS has consistently maintained a Z Score above 2.7 across all the years
analysed. This is an exceptional sign, demonstrating that the company has maintained a solid
financial position over the years. In 2020, the company achieved its best score due to reduced
liabilities and slightly lower total assets.

Nevertheless, it is worth noting that the lowest score was recorded in 2018 and 2022. In
2018, this was due to a lower EBIT than in other years, while in 2022, it was due to higher
liabilities generated by a new loan, but a lower EBIT also played a role. Despite this, the
overall results over the five years are outstanding.

In conclusion, the data indicates that GPS has consistently maintained a sound financial
position over the years, with only minor setbacks in 2018 and 2022. This is a positive
indication for investors, stakeholders, and potential partners interested in the company’s

financial stability.

Table 21 Company’s Altman Z Score results (own creation)

2018 2019 2020 2021 2022
Z Score 2.78 3.14 3.34 3.28 291
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6 EVALUATION AND RECOMMENDATIONS

The analysed years included the COVID-19 pandemic, the start of the war in Ukraine, and
increases in costs such as electricity and materials, which led to some negatives for the
company. Despite these challenges, GPS has managed all those situations well and, for
example, used the COVID-19 pandemic to its advantage regarding product sales.

The ratio analysis first looked at the company’s profitability using the indicators of
ROA, ROE, and ROS. The calculated profitability ratios showed that the company is
operating effectively and profitably. However, the company’s ROA has decreased since
2019, a special year influenced by the sale of stakes in other companies. Despite this, the
average ROA was a remarkable 18.42%, while the industry average was only 9.55%. This
indicates that GPS has an outstanding ROA and operates more efficiently, utilising its assets
to generate earnings compared to its industry peers. The average ROE was 22.65%, whereas
the industry average was 12.92%. This shows that GPS has consistently maintained
exceptional profitability and outperformed its industry rivals over the years. The average
ROS was 19.75%, and the industry’s ROS averaged 8.24%. GPS’s ROS was almost double
that of the industry. This implies that GPS has a higher efficiency level in transforming its
sales revenue into profits relative to its industry peers. Furthermore, it suggests that the
company has better profitability and effectiveness in controlling expenses. The only
recommendation for the profitability ratios would be to maintain such outstanding results by
closely monitoring its finances and continuing its efficient operations.

Second, the liquidity ratios of the company were analysed. The analysis showed that the
average current ratio of the company was 1.47, which is lower than the industry average of
1.82. The recommended minimum value for the current ratio is 1.5, indicating that the
company needs help maintaining its current ratio. The average quick ratio of the company
was 0.98, while the industry average was 1.32. In terms of cash ratio, the company’s average
was 0.12, whereas the industry average was 0.31. This means that the industry average for
all liquidity ratios was within the recommended range, but the average values of the company
were not. The company’s liquidity is also declining, which is a cause for concern. The low
liquidity ratios are due to the company’s low cash reserves, as it frequently uses overdraft
accounts. To address this issue, the company should increase its cash reserves or reduce its
current liabilities, including the overdraft accounts. However, as the use of overdraft
accounts is beneficial for the company, the best solution would be to increase its cash

IeSCerves.
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Next, the leverage ratios of GPS were analysed, revealing that the company prefers
a more conservative approach and uses less borrowed capital. The average debt ratio of GPS
was 28.11%, while the industry’s average was 43.21%. However, in 2022, the debt ratio
increased to 30.89% as the company obtained a new loan. Increasing the debt ratio can
benefit the company, as it could use financial leverage to its advantage, and the borrowed
capital is less expensive. It can also bring more opportunities, such as investing more in
property. The company’s debt-to-equity ratio average was 39.19%, while the industry
average was 77.01%. This ratio should drop over time. GPS’s value rose in 2021 and 2022,
but the increase does not indicate any problems, as the value in 2020 was only 34.90%. The
GPS’s value is much lower than that of its industry peers, indicating its conservative
approach. The equity ratio, which works with the debt ratio, averaged 71.89% for GPS, while
the industry average was 56.01%. Lastly, the interest coverage ratio was analysed in terms
of leverage ratios. The company’s average was 73.33, which decreased to 28.97 in 2022 due
to the new loan and the increased interest rate. However, this result is still great, as the
recommended value is 3, and the industry’s average was 20.52. This indicates that GPS can
obtain a new loan, and even if the ratio decreases, it would still reach good values.

Lastly, the ratios activity ratios were. The company’s average asset turnover ratio was
0.94, while the industry’s was 1.23. This indicates that GPS is less effective than its
competitors in generating revenue from its assets. It would benefit the company to maximise
equipment utilisation by increasing production capacity or disposing of underperforming
assets to improve this ratio. Furthermore, the company’s inventory turnover ratio average
was 11.46, and the industry’s was 8.24. This suggests that GPS is more efficient in inventory
management and does not store inventory for extended periods of time. The average
inventory turnover period of GPS was 31.85, while the industry’s was 44.02, indicating a
lower company ratio. Lastly, the receivables turnover period. The company’s average was
55.07, and the industry’s average was 90.9, showcasing GPS’s efficient credit management
practices and successful collection of customer payments on time.

Overall, the company maintained its strong economic and financial position during the

years that were analysed, which the Altman Z-Score verified.
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CONCLUSION

This thesis had a clear objective - to conduct a financial analysis of the company greiner
packaging slusovice s.r.o. and provide valuable recommendations for the company’s
betterment, which was completed.

After conducting a thorough financial analysis, it was found that greiner packaging
slusovice s.r.o. has maintained a stable financial position over the years and is in good health.
The majority of the ratios analysed have achieved excellent values, and the company’s
Altman Z-Score verified its excellent financial standing.

However, the analysis also revealed some areas where the company could improve. The
liquidity ratios, for instance, showed some problems, and the asset turnover ratio was also
lower than the industry’s average result. These areas require the company’s attention to
ensure better conditions and smoother operation.

Moreover, the analysis involved a vertical analysis that revealed the structure of the
balance sheet and the profit and loss statement. The horizontal analysis revealed the changes
in these statements within the analysed years. These analyses provided a comprehensive
understanding of the company’s financial position and helped identify areas for
improvement.

In conclusion, the company greiner packaging sluSovice s.r.o. is in excellent health and has
a good financial standing. However, to maintain its financial stability and thrive, it should
focus on improving all of its liquidity ratios and the asset turnover ratio. Implementing the
recommendations based on the analysis will help the company achieve even better financial

conditions.



TBU in Zlin, Faculty of Humanities 70

BIBLIOGRAPHY

Alexander, J. 2018. Financial Planning and Analysis and Performance Management.
Hoboken, NJ: John Wiley and Sons.

Bragg, Steven M. 2007. Financial Analysis: A Controller's Guide. Hoboken, NJ: Wiley.

Bragg, Steven M. 2017. Financial Analysis: A Business Decision Guide. Centennial,
CO: AccountingTools.

Brealey, Richard A., Stewart C. Myers and Franklin Allen. 2020. Principles of Corporate
Finance. New York: McGraw-Hill.

Cesky statisticky ufad. 2024. “Greiner Packaging SluSovice s.r.0.” Registr ekonomickych
subjekt. Accessed March 19, 2024. https://apl.czso.cz/res/detail7ico=46901507.
Fraser, Lyn M., and Aileen Ormiston. 2016. Understanding Financial Statements. Boston,

MA: Pearson.

Greiner Packaging. 2024. “Greiner Packaging, o nds.” Accessed March 15, 2024.
https://www.greiner-gpi.com/cs/Greiner-Packaging.

Higgins, Robert C. 2016. Analysis for Financial Management. New Y ork: McGraw-Hill.

Kalouda, Frantidek. 2017. Finanéni Analyza a Rizeni Podniku. Pilsner: Vydavatelstvi
a nakladatelstvi Ale§ Cenék, s.r.o.

Knapkova, Adriana, Drahomira Pavelkova, Daniel Remes, and Karel Steker. 2017. Finanéni
Analyza: Komplexni Privodce S Ptiklady. Prague: Grada.

Kubickova, Dana, and Irena Jindfichovska. 2015. Finan¢ni Analyza a Hodnoceni Vykonosti
Firem. Prague: C.H. Beck.

Luca, Mihaela. 2008. “Regarding the Users of Financial Statements and their Information
needs.” Studies and Scientific Researches. Economics Edition., no. 13: 49-55.
http://doi.org/10.29358/sceco.v0i13.17.

Ministerstvo primyslu a obchodu. 2024. “Panorama zpracovatelského pramyslu CR.”
Accessed February 22, 2024. https://www.mpo.cz/cz/panorama-interaktivni-
tabulka.html.

Prochazkova, Petra Tausl, and Eva Jelinkova. 2018. Podnikova Ekonomika — Kli¢ové
Oblasti. Prague: Grada.

Robinson, Thomas R., Elaine Henry, Wendy L. Pirie, and Michael A. Broihahn. 2015.
International Financial Statement Analysis. Hoboken, NJ: Wiley.

Ruackova, Petra. 2019. Financni analyza: metody, ukazatele, vyuziti v praxi. Prague: Grada.



TBU in Zlin, Faculty of Humanities 71

Schmidt, Jeff. 2023. “Ratio Analysis.” Corporate Finance Institute. Accessed February 15,
2023. https://corporatefinanceinstitute.com/resources/accounting/ratio-analysis/.

Schoenebeck, Karen P., and Mark P. Holtzman. 2013. Interpreting and Analyzing Financial
Statements: A Project-Based Approach. Upper Saddle River, NJ: Pearson.

Steker, Karel, and Milana Otrusinova. 2021. Jak &ist Gdetni vykazy: Zaklady &eského

ucetnictvi a vykaznictvi. Prague: Grada Publishing.



TBU in Zlin, Faculty of Humanities

72

LIST OF ABBREVIATIONS

CZK Czech crown

EAT Earnings after taxes

EBIT Earnings before interest and taxes

EBITDA Earnings before interest, tax, depreciation, and amortisation

GPS greiner packaging slusovice s.r.o.
ROA Return on assets
ROE Return on equity

ROS Return on sales
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Appendix 1 Balance sheet 2018

ROZVAHA

v piném rozsahu

k 31. prosinci 2018

(v tisicich K&)
Obchodni firma a sidlo
Identifikaéni &islo
469 01 507
Oznat. AKTIVA
t4d, B&né G&etni obdobi ““:;‘a::;"‘“'
Brutto | Korekce Netto Netto
a b c 1 2 3 4
AKTIVA CELKEM 1 | 3343091 -14e9783) 1879208 1977 115
B. Stélé aktiva 2 | 2914541 1464263 1450278 1451919
B, Diouhodoby nehmotny majetek 3 20853  -20636 217| 63
BL1. Nehmotné vysledky vivoje 4 50 - 50 4
BI2. Ocenitelna prava 5 20803  -20586 217 59
BIl21. |Software 8 20803  -20586 217 59
B0 Diouhodoby hmotny majetek 7 | 2311853 -1332400 979383 981251
B.IL1. Pozemiy a stavby 8 6o1287| -258187]  433100] 427048
Bll11. |Pozemky 9 10030 10030 10030
BIl12.  |Stavby 10 681257| -258187] 423070] 417018
B2 Hmotné movité véci a jejich soubory 11 | 1420944 -1058441) 362503 325554
B.ILS. mﬂmwm mm R 12 199622] -15862] 183760 228 649
BIL5.1.  |Poskytnuté zélohy na diouhodoby hmotny majetek 13 35 523 35523 61429
Bl52  |Nedokonéeny diouhodoby hmotny majetek 14 184008  -15862] 148237 167 220
BIL. Diouhodoby finanénl majetek 15 581835 -111137]  470898] 470605
BAIL1. Podily - oviddana nebo oviadajici osoba 16 476860 -10s03s| 371625  a73e
B.IL3, Podily - podstatny viiv 17 105178 6102 99073 96 683
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Oznat. AKTIVA Tad.
B&2né Getni obdobi "“;'bf.":b“'l""‘
Brutto | Korekce Netto Netto
a b c 1 2 3 4
c. Obézna aktiva 18 430 171 -5630] 424641 568
ClL Zasoby 19 136820|  -3862]  132067] 101778
ClL1. Material 20 57 765 -2137 55 628 87 970
cl2 Nedokon&end vyroba a polotovary 21 35 441 35 441 28 448
cl3. Vyrobky a zbodi 22 42907 -1725 41182 66 048
Cl31.  |Vrobky 23 42814 1725 41089 65645
c.3.2 ZboZi 24 93 93 403
Cl15. Poskytnuté zalohy na zasoby 25 716 716, 9312
cL. Pohledévky 26 265 805 -1668] 264137 309 800
cli1. Diouhodobé pohledavky 27 2137 2137 1382
Cll15.  |Pohledévky - ostatni 28 2137 2137 1382
C.11.1.5.2. | Dlouhodobé poskytnuté zélohy 20 290 290 290
C.11.5.4. |Jiné pohledavky 30 1847 1847 1092
cl2. Krétkodobé pohledavky 31 263 668 -1668 262 000 308 418
Cll21.  |Pohledévky z obchadnich vztahi 32 242 841 -1668|  241173| 250787
Cll22.  |Pohledavky - oviadana nebo oviadajici osoba 33 13 056
C.ll24.  |Pohledavky - ostatni 34 20 827 20827 44 575
C.I1.2.4.3. |Stét - dafiové pohledavky 35 10108 10108 19034
C.I1.2.4.4. | Krétkodobé poskytnuté zalohy 36 674 674 348
C.11.2.4.5. |[Dohadné u&ty aktivni 37 8771 6771 3441
C.I1.2.4.8. | Jiné pohledavky 38 3276 3276 21752
CiV. Pen&zni prostredky 39 27 637 27 537 18 990
CIvA. Penézni prostiedky v pokladné 40 609 | Boel 586
cIv2. Penézni prostfedky na Gétech 41 26 928 26 928 18 404,
D. Casové rozliseni aktiv 42 4379 4379 4628
D.1. Naklady pfistich obdobi 43 4379 4 37| 4628
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Oznat. PASIVA fad. | Bétné Minulé
Géetni Géetni
obdobi | obdobl

a b c 5 ]

PASIVA CELKEM 4 | 1879238 1977118
A Viastni kapital 45 | 1327799] 1273288
Al Zakladni kapital 48 300870 399870
Al Zakiadni kapital 47 399870 399870
Al Azio a kapitélové fondy 48 - 69455 -65132
All2. Kapitalové fondy 49 -69455|  -85132
All22.  |Ocefiovaci rozdily z precen&ni majetku a zévazkis (+/) 50 -89455  .85132
Al Fondy ze zisku 51 4131 40 021
AL Ostatni rezervni fondy 52 40000 40000
A2, Statutami a ostatni fondy 53 1316 21
ANN. Vysledek hospodafeni minulych let (+/-) 54 746014 691472
AIV.1. Nerozd&leny zisk nebo neuhrazend ztréta minulych let (+£) | 55 746014) 691472

AV. Vysledek hospodareni bézného Gcetniho obdobi (+/-) 56 209154 207054

B.+C. Cizl zdroje 57 551363 703658

. |Rezervy 88 41231 34967

B2 Rezerva na dai z pHjmi 50 407

B4, Ostatni rezervy 60 40824 34 967

c. Zavazky 61 510132] 668691

cl. Diouhodobé zévazky 62 280968 209 264

cl2. Zavazky k (vérovym institucim 63 245077| 258 228)|
Cl18. Odlozeny dafovy zavazek 64 44 891 41038

Oznat. PASIVA 7ad. | Bézné Minulé
Géetni G&etni
obdobl obdobi

a b c 5 6
c.. Kratkodobé zavazky 85 164| 369427
cih2. Zavazky k (vérovym institucim 66 67584 174125
cia. Kratkodobé phijaté zalohy 67 17915 17 181
cla. Zévazky z obchodnich vztahi 68 103326) 152938
che Zavarky ostatni 69 31339 25 185|
Cl83.  |Zhvazky k zam&stnancim 70 11009 10743
C.84. |Zavazky ze socidlnino zabezpedeni a zdravotnino pojisténi | 71 5417 6075
C.l85.  |Stat- danové zavazky a dotace 72 1818 1721
CI88.  |Dohadné Géty pasivni 73 4208 5837
CN87.  |iné zavazky 74 7887 809
D. Casové rozli§eni pasiv 75 136 172
DA \ydaje piiitich obdobi 78 138 172
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Appendix 2 Profit and loss statement 2018

VYKAZ ZISKU A ZTRATY
druhové &lenéni
za rok kondici 31. prosincem 2018
(v tisicich K&)
Obchodni firma a sidlo
greiner packaging sluSovice s.r.0,
Greinerova 54
Identifika&ni &islo 763 15 Slusovice
469 01 507 Ceska republika
Oznat. VYKAZ ZISKU A ZTRATY fad. | Bézné Minulé
aéetni agetni
obdobi obdobi
a b c 1 2
I. TrZby z prodeje vyrobkl a sluzeb 1 1629 441 1615838
In. Trzby za prodej zboZi 2 11 422 13336
A Vykonové spotfeba 3 1130932 1181614
Al Naklady vynaloZené na prodané zboi 4 11214 12809
A2 Spotfeba materidlu a energie 5 930 194 961 803
A3 Sluzby ] 198 524 207 002
B. Zména stavu zasob viastni Einnosti (+/-) 7 17 128 3495
c. Aktivace (-) 8 - 927
D. Osobni naklady 8 270 175 254 667
DA Mzdové néklady 10 192 515 181968
D2 mnwl zabezpeten, zdravotni pojiéténi a 1 77 660 72699
D.2.1 Naklady na soci4lni zabezpedenl a zdravotn! pojisténi 12 64785 60 502
D.22. Ostatni naklady 13 12875 12197
E. Upravy hodnot v provozni oblasti 14 77 610 60322
E1. mmmmommmﬁhoammm 15 17922 71soa|
E11. m""m""’“m" SISO & INTSen0 16 77618 ?0?59|
E12 mﬂﬁum nehmotného a hmotného 17 204 p 04;|
E2 Upravy hodnot zasob 18 429 - 514
E3. Upravy hodnot pohledavek 19 - T4 -1972
. Ostatni provaznl vynosy 20 47 220 56 709
1. Triby z prodaného dlouhodobého majetku 21 2269 4042
2. Trby z prodaného materialu 22 32689 40295
na. Jiné provozni vynosy 23 12262 12372
F Ostatnl provoznl néklady 24 53205 58013
F.A1. Zistatkové cena prodaného diouhodobého majetku 25 570 1813
F.2. Prodany materiél 26 31345 37 290
F3. Dané a poplatky 27 1058 968
Ea. :bn::bn;'yvprwoml oblasti a komplexni naklady pfistich 28 5857 3215
F5. Jiné provezni naklady 29 14 485 14727
5 Provozni vysledek hospodafeni (+/-) 30 129 943 119 699
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Oznat. VYKAZ ZISKU A ZTRATY fad. Bézné Minulé
Géetni GEetni
obdobi | obdobi

a b ¢ 1 2
V. Vynosy 2 ostatniho dicuhodobého finan&nihe majetku 31 107941] 128 841
VA, bivismdn m"‘mgm"“ o 32 107941 128841
V. Vynosove (iroky a podobné vynosy 33 58 1421
V1. mm’mb’*““"”“‘““m 34 45 1384
vi.2. Ostatni vynosové Groky a podobné vynosy 35 53 57
I Upravy hodnot a rezervy ve finanéni oblasti 38 -4416| 13270
J. Nékladove Groky a podobné naklady 37 7315 6467
J2. Ostatni nakladoveé troky a podobné naklady 38 7315 6 467

VL. Ostatni finan&ni wnosy 39 15847 25 805

K Ostatni finan&ni naklady 40 17 863 28 657

b Finanéni vysledek hospodafeni a1 103 324| 107 673

- Viisledek hospodafeni phed zdanénim (+1-) 42 233267| 227372

L |Dan z piijma 43 24113 20318

L1, |Dan z prijm splatna 44 20260 16 967
L2 Daf z pfijma odlozend (+-) 45 3853 3351

e Visledek hospodareni po zdanéni (+/-) P 209154 207 054|

i Vysledek hospodaeni za itetni obdobl (+/- | 47| 209154] 207054

§ E:ﬁohinmuhdnﬂllﬂlﬁl.ﬂ\!ﬁv.-inf 4 ""'“I 1841 980
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Appendix 3 Balance sheet 2019
ROZVAHA
v piném rozsahu
k 31. prosinci 2019
(v tisicich K&)
Obchodni firma a sidlo
greiner packaging sluSovice s.r.o.
Greinerova 54
Identifikaénf &islo 763 15 SluSovice
469 01 507 Ceska republika
ounec. AKTIVA Fad. B&né Gtetni obdobi e
Brutto Korekce Netto Netto
a b ¢ 1 2 3 4
AKTIVA CELKEM 1 3440666 -1344010] 2096656 1879298
B. Stélé aktiva 2 | 2902987 1339017| 1563980 1450278
B.l. Diouhodoby nehmotny majetek 3 20737|  -20332] 408| 217
B.l.1. Nehmotné vysledky vyvoje 4 S0 - 50
B.lL2. Ocenitelna prava 5 20 539 - 20282 257 217
B.l21.  |Software 6 20 539 - 20282 257 217
B.I5. Poskytnuté z'éluhy na dlo_uhodobﬁ nshrnotny majetek a 4 148 148
nedokonéeny dlouhodoby nehmotny majetek
B.I.5.2. Nedokongeny dlouhodcby nehmotny majetek 8 148 148
B.IL Diouhodoby hmotny majetek ] 2333305 -1318685 1014620 979 363
B.IL1. Pozemky a stavby 10 704 849 - 273 400 431 448 433 100
Bl11.  |Pozemky 1 10059 10 058 10 030
Bll1.2.  [Stavby 12 694 780| - 273 400 421390 423 070
B.IIL2. Hmotné movité véci a jejich soubery 13 13909038 -1029294 361 644 362 503
B.IL5, :j:{'n':“g: n?!fb'“u ::d::;m mm&w = 14 237518  -15991 221527 183 760
Bll.5.1.  |Poskytnuté zalohy na diouhodoby hmetny majetek 15 20 302 20 302 36 523
B.l5.2.  |Nedokongeny diouhodoby hmotny majetek 16 217 216 - 15891 201225 148 237
B.IIL. Dlouhodoby finanéni majetek 17 548 548 955 470 698
8.1, Podily - ovladana nebo oviadajici osoba 18 476 489 476 489 371625
B.IIL.3. Podily - padstatny viiv 19 72 466 72 486 99 073
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e AKTIVA e B&2né iietni obdobi RSRLL B
obdobl
Brutto Korekce Netto Netto
a b c 1 2 3 4

c Obé2né aktiva 20 632 656 -4993| 527862 424641
oF Zasoby 21 175 877 -1859| 173818 132 967
ClA1. Material B7 644 - 867 66 777 55628
ci2. Nedokonena vyroba a polotovary 23 81015 61015 35 441
c.13. Vijrobky a zboZi 24 45 3?9] - go2 44 387, 41182
Cl3i Vyrobky 25 45193 - 9B3 44 210 41089
Claz ZboZi 26 186 -8 177 93
Cl15. Poskylnuté zalohy na zésoby 27 1639 1639 718
C.l. Pohledévky 28 261160|  -3134| 258035 264 137
clA. Dlouhodobé pohledaviy 29 2750 2750 2137
C..1.5. Pohledévky - ostatni 30 2750 2750 2137
C.11.1.5.2. | Dlouhodobé poskytnuté zalohy 31 599 599 290
C.I.1.5.4. |Jiné pohledaviy 32 2151 2151 1847
cih2 Kratkodobé pohledaviy 33 258 419 -3134| 255285 262 000
c..21. Pohledéavky z obchodnich vztahil 34 231133 -1150 229 883 241173
Cli24.  |Pohledéavky - ostatni 35 27 286 - 1964 25302 20827
C.I12.4.3. |Stat - daftové pohledavky 36 13 201 13 201 10108
C.11.2.4.4. |Krétkodobé poskytnuté zalohy 37 183 183 674
C.I1.2.4.5. |Dohadné Gé&ty aktivni 38 B 423 8423 6771
€.11.2.4.6. |Jiné pohledavky 39 5389 -1984 3405 3278
CIV. Pené2ni prostfedky 40 957 95 709 27 537
C.vV.1. Pené2ni prostfedky v pokladn& 41 462 462 609
c.v.2 Pené&zni prostfedky na uétech 42 85 247 95 247 26 928
D. Casové rozliseni aktiv 43 5114| 5114 4379|
DA Naklady pfistich obdobi 44 5114 5114 4379|
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Oznac. PASIVA fad. Bézné Minulé
ucetnl Ucetni
obdobi obdobi

a b c 5 6
PASIVA CELKEM 45 | 2098656 1879298
A Viastni kapital 46 | 1517352| 1327799
Al Zakladni kapitél 47 399 870 399 870
Al Zalkladnl kapital 48 389 870 389 870
Al Azio a kapitalové fondy 49 -72708 - 89455
AllL2. Kapitélové fondy 50 -72708 - 69 455
All2.2. Ocefiovaci rozdily z pfecenéni majetku a zavazki (+/-) 51 -72708 - 69 455
Al Fondy ze zisku 52 40 689 41316
AlllA. Ostatni rezervni fondy 53 40 000 40 000
Alll.2. Statutami a ostatni fondy 54 689 1316
AlV. Vysledek hospodafeni minulych let (+/-) 55 704 380 746 914
AV, Nerozdéleny zisk nebo neuhrazena zirata minulych let (+/-) 56 704 380 746 914

AV. Vysledek hospodafeni b&zného GZetniho obdobi (+/-) 57 445121 209 154

B.+C. Cizi zdroje 58 579 248 561363

B. Rezervy 59 55 592 41231

B.2. Rezerva na dail z pfijmu 60 29611 407

B.4. Ostatni rezervy 61 45981 40824

= Zavazky 62 523 656 510 132

Cl Dlouhodobé zévazky 63 98 970 289 968

c.lz Zavazky k Gvérovym institucim 64 50 558 245 077
C.l.. Odlozeny dafovy zavazek 65 48 412 44 891

Oznaé. PASIVA fad. Béiné Minulé
Géetni Géetni
obdobi obdobi

a b c 5 6
c.I. Kréatkodobé zévazky 66 424 686 220 164
C..2. Zévazky k Gvérovym institucim 67 243 278 67 584
C.l.3. Kréatkodobé pfijaté zalohy 68 16 223 17 915
C.IL.4, Zéavazky z obchodnich vztahd 69 134 937 103 326
C.ll.8. Zavazky ostatni 70 30 248 31339
C.lI.8.3. Zavazky k zaméstnancim 71 12 335 11 009
C.ll.8.4. Zavazky ze sociélniho zabezpeteni a zdravotniho pojisténi 72 7177 6417
C.l.85. Stat - daflové zédvazky a dotace 73 2181 181 BJ
C.Il.8.6. Dohadné Ucty pasivni 74 5308 4 208
C.1.8.7. Jiné zavazky 75 3247 7 887
Casové rozlideni pasiv 76 56 138
D.1. Vydaje pfistich obdobi 77 56 136
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Appendix 4 Profit and loss statement 2019

L 4
druhové clenéni
za rok konéici 31. prosincem 2019
(v tisicich K¢&)
Obchodni firma a sidlo
_greiner packaging slusovice s.r.o.
Greinerova 54
Identifikaéni Eislo 763 15 Sludovice
489 01 807 Ceska republika
Oznat. fad. Bézné Minulé
Géetni Géetnl
obdobi obdobi
a b c 1 2
I Trzby z prodeje vyrobki a sluzeb 1 1741605 1629441
Il Triby za prodej zboZi 2 15252 11422
A. Vykonova spotieba 3 1216 561 1139 932
A, Néklady vynaloZené na prodané zboZi 4 14 843 11214
A2, Spotfeba materialu a energie 5 960088 930 194
A3 Sluzby 6 241 630 198 524
B. Zména stavu zésob viastni Einnosti (+/-) 7 - 25 487 17128
Aktivace () 8 - 243
D Osobni naklady 8 309 455 270 175|
D1, Mzdové naklady 10 220 744 192 515
Néklady na socidini zabezpegeni, zdravotni pojisténi a
D.2. tatn naklad 1 88711 77660
D.2.1. Néklady na socialni zabezpeteni a zdravotni pojisténi 12 74023 64 785
D.22. Ostatni naklady 13 14 688 12 875
E. Upravy hodnot v provozni oblasti 14 87 285 77610
E1. MU"'.“" o e e & Iy R 15 87 azsl 77922
Upravy hodnot dlouhodobéha nehmotného a hmotného
E.1.1. majetku - trvalé 16 a7 esal 77618
Upravy hodnot dlouhodobého nehmotného a hmotného
E12 o8t - dodatné 17 130 304
E2 Upravy hodnot zasob 18 -2003 429
E.3. Upravy hodnot pohledavek 19 1465 - 741
. Ostatni provozni vynosy 20 46 161 47 220
1. Triby z prodaného dicuhodobého majetku 21 1225 2 269
liL.2. Trby z prodaného materialu 22 20642 32688
3. Jiné provozni vynosy 23 15 294 12 262
F Ostatni provoznl naklady 24 46 940 53 205
F.A. Zistatkova cena prodaného dlouhodobého majetku 25 580 570
F.2 Prodany material 26 27 506 31345
F.3. Dané a poplatky 27 866 1058
Fa. Rezervy v provozni oblasti a komplexni néklady pfistich 28 5157 5857
obdobi
F.5. Jiné provozni naklady 29 12831 14 465
». vanmlvfs_lnc_lok hospodafen| (+/-) 30 168 487 129 943
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Oznat. VYKAZ ZISKU A ZTRATY tad. | Bézné Minulé
aEetni Géetni
obdobf obdobi
a b c 1 2
IV. Vynosy z diouhodobého finan&niho majetku - podily 31 92 571
IV.1. Vynosy z podild - oviadana nebo oviadajici osoba 32 92571
V. Vynosy z ostatniho dlouhodobého finan&niho majetiu 33 139387, 107 941
V.1 ::'“m mm:;;‘m TN R 34 139387| 107 941
H. Nilldndy souvisejici s ostatnim dlouhodobym finanénim as 29 626
VI Vynosové Groky a podobné vynosy 36 54 98
VIA. Vinasové Groky & podabnd vinosy - oviddand nebo 37 45
oviadajici osoba
vI.2. Ostatni vynosové uroky a podobné vynosy 38 547 53
B ]l'Jpraw hodnot a rezervy ve finanéni oblasti 39 -111 137 -4 416
J |Nékiadové droky a podobné nakiady 40 7 939 731
J2. Ostatnl nakladové Groky a podobné néklady 41 7 939| 7315
VI Ostatni finanéni vynosy 42 21520 15 847
K. Ostatn finan&ni néklady 43 18 869 17 663
- |Finané&ni vysledek hospodafeni 4 308 Tﬂl 103 324
e Vysledek hospodafeni pfed zdanénim (+/) 45 4772 233 267|
L Dafi z pfijmi 46 32094 24113
L1. Daf z pfijmi splatna a7 28573 20 260
L2. Daf z piijmi odloZena (+-) 48 3 521 3853
% Vysledek hospodaieni po zdanéni (+/-) 49 445 121 209 ‘l“]
e |Vysledek hospodateni za Gitstni obdobi (+/-) 50 445121) 209 164
A ;ﬁﬂmawmtlﬁl'l’l*w.#v.*“* 51 20““" 1"1”'|
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Appendix 5 Balance sheet 2020

ROZVAHA
v piném rozsahu
k 31. prosinci 2020
(v tislcich K&)
Obchodni firma a sidlo
greiner packaging sludovicesro,
Grelnerova 54
IdentifikaZni 2isio 163,15 Slusavice
489 01 507 .Ceska rapublika

Ocenlieiné préva

Software

Poskytnuté zdlohy ne diouhodoby nehmotny majetek a
'nodulmnbanydh.modohimhlmmvm

BN12  |Stavby 12 | 717072| -208108| 418987 421990

B2 Hmotné movité védl @ Jejich soubory 13 | 1383151 -100s787] 377364 361644
Posikyinu1é zélohy na diouhodoby hmatny majetok a T

BJIS. i b o 14| 218508 se28| 206900 221527

BL5.\. |Poskytnuté zélohy na dlouhodaby hmotny majetek 15 22954 22954| 20302

BJI52. | Nedokondeny diouhodoby hmotny majetek 16 | 193632]  .oe26] 1sac0s| 201225

B.IL1. Podly - oviddana nebo oviddajicl osoba 18| 472804 a72804| 478480

B.IL3. Podily - podstatny viiv 19 87 870 87 970 72 466
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Oznat. AKTIVA Tad : |
* Biné tetni obdobl Hn oty

[ Brutto | Korekce Netto Netto

a b c 1 2 3 4
ol 21| 1egaze] - 3818
ci. 2 495|  -1e48]  esa4g 66 777
cl2. 23 63 695 63 695 81015
C.3. 24 46210 -1328 44 882 44387
c.laa. 25 46083 -1251 44812 44210
c.l32. 26 147 -77 70 177
cls. 27 26 26 1638
cli. 29 515 2616 2750
Cl15. 30 2515 2515 2750
CL1.5.2. 31 598| 503 599
C.1.54. 32 1918 1918 2151
ci2. 33 325 440| -847| 324503 265 285
cl2d, 34 278 702 -847| 277855 229 983
c24. 35 46738 46738 25 302
Cll243. 36 34 564 34 564 13201
Cll244, a7 364 364 183

Cli245. 8
39
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PASIVA

C.l.2,

Zavazky k Gv8rovym institucim 64 36114 50 558
C.1.8. OdloZeny dafiovy zdvazek 85 46 8791 48 412
Oznaé. PASIVA éd. Bé&Zné Minulé
a
Cill. .
C.ll.2. Zavazky k GvBrovym Institucl 67 168 633 243278
C.l.3. Kréatkodobé pHjaté zélohy 68 17 485 16 223
C.ll4. Zévazky z obchodnich vztah 89 154 441 134 937
Cc.l.8. Zévazky ostatni 70 36 894 30 248
C.1.8.3. Zavazky k zamé&stnancim 7 13760 12335
C.l.8.4. Zavazky ze socidlniho zabezpedeni a zdravotniho poji§ténl 8017 T177
C.l.8.5. Stét - dafiové zévazky a dotace 73 2546 2181
C.IL.8.6. Dohadné G&ty pasivni 74 4637 5308

Jiné zévazky
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Appendix 6 Profit and loss statement 2020
VYKAZ ZISKU A ZTRATY

druhové &lenéni
za rok kongéici 31. prosincem 2020

(v tisfclch K&)
Obchodnl firma a sidlo
.greiner packaqing sluovice s.ro,
Grelnerova 54
kdentifikadnl Sislo 783,15 SIUEOVIGE. ...
480 01 507 Goskdrepublka . .
Oznaé. Fad Béiné Minulé
ddetn( aéetni
obdobl obdobi
a b (-] 1 2
I Triby z prodaje virobkd a eluzeb 1 2141626) 1741605
IL. Triby za prode] zbo2! 2 6847 15252
Ad Néklady vynaloZené na prodané zboZ( 4 54486 14 843
A2 Spoifeba materiélu a energle 5 | 1184765| 960088
A3. Slusby 6 257655 241630
5. Zména stavu z4sob viastnl Sinnosti (+/-) 7 - 25467
8

n

Nékiady na socidinl zabazpedent a zdravotni poj8tén!

D22, Ostatn/ néklady 13 16 487 14 688
s =
Upravy hodnot diouhodobého nehmotného a hmotného
EA1.1, jotku - trvalé 16 104 433 87 693
Upravy hodnot diouhodobého nehmotného a hmotného
B12 | oy - dodeant 17 -6365 130
E.2, IJpravy hodnot zésob 18 1115| -2003
E3. Upravy hodnot pohledévek

EI.I-: - ! -'..I ‘I.I‘." ._I'. .I. "I_._'" - P WA, AR
Tr2by z prodaného dlouhodebého maletiu

.2, Tr2by z prodaného materi&lu 22 25944 28 642
23

F2. Prodany matertal 26 23 852 27 506
F.3. Dané a poplatky 27 818 866
Fa. I:b.:::;y v provoznl oblast a komplexn| naklady pF&tich 28 16 825 5157
F.5. Jiné

provoznl néklady 29 15 502 12831

| Provern
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Oznaé.

Vymosy z podili - oviédana nebo oviddajic! osoba

|l. v
VY

VYKAZ ZISKU A ZTRATY

Houhodobdho Mnanénbio maietku |

louhodobaho finantniho majelku

ovladand nebo oviddajic! osoba

/ynosy z ostatniho diouhodobéha finanéniho majetku -

fad.

————p——

139 387

Ostatni vynosy z ostatnihc dlouhodobého finanZniho majetku | 35

Naklady souvise]ici s ostatnim diouhodobym finan&nim

Ostatni nékladové Groky

- 111137

Ostaini finantnl vilmoasy

Ostatn finanéni néklady
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Appendix 7 Balance sheet 2021
ROZVAHA

v plném rozsahu

k 31. prosinci 2021
(v tisicich K&)

Obchodni firma a sidlo

greiner packaging slusovice s.r.o.

Greinerova 54

Identifikacni €islo 763 15 SluSovice
49901507 Ceska republika
Oznat. AKTIVA » o ) Minulé déetni
fad. Bézné ucetni obdobi obdobi
Brutto Korekce Netto Netto
a b c 1 2 3 4
AKTIVA CELKEM 1 3515761 -1 315 673 2 200 088 2108 100
Stala aktiva 2 2913480, -1308515| 1604965 1557 223
B.l Dlouhodoby nehmotny majetek 3 29 338 -22 953 6 385 2953
B.L1. Nehmotné vysledky vyvoje 4 50 - 50
B.l.2. Ocenitelna prava 5 25112 -22903 2209 2 853
B.l.2.1. Software 6 25112 -22903 2209 2853
R el A B
B.1.5.2. Nedokonéeny dlouhodoby nehmotny majetek 8 4176 4176 100
B.IL Dlouhodoby hmotny majetek L 2353810, -1285562 1068 248 1013 496
B.II.1. Pozemky a stavby 10 758 890 -313 507 445 383 429 172
B.I.1.1. Pozemky 11 10 205 10 205 10 205
B.Il.1.2. Stavby 12 748 685 -313 507 435178 418 967
B.Il.2. Hmotné movité véci a jejich soubory 13 1296 081 - 961 500 334 581 377 364
B.ILS. :::m’::::;';gﬁ:: dﬂg;:‘;f:&% 'I’I””'“‘"V majetek a 14 208839|  -10555 288284 206 960
B.IL.5.1. Poskytnuté zalohy na dlouhodoby hmotny majetek 15 44 512 44 512 22 954
B.Il.5.2. Nedokonéeny dlouhodoby hmotny majetek 16 254 327 -10555 243772 184 006
B.IIL. Dlouhodoby finanéni majetek 17 530 332 530 332 540 774
B.1I1. Podily - ovladana nebo ovladajici osoba 18 466 858 466 858 472 804
B.1IL3. Padily - podstatny vliv 19 63 474 63 474 67 970
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Oznat. AKTIVA Fad. L
Bézné téetni obdobi Minuté déatni
obdobi
Brutto Korekce Netto Netto

a b c 1 2 3 4
C. Obézna aktiva 20 576 152 -7158 568 994 547 462
C.l. Zasoby 21 231556 -6 491 225 065 177 452
C.l.1 Material 22 85 202 -2210 82 992 68 849
C.l.2 Nedokonéena vyroba a polotovary 23 82 298 - 3598 78 700 63 695
C.L3. Vyrobky a zboZi 24 61900 - 683 61217 44 882
C.l.3.1. Vyrobky 25 61768 - 675 61 093 44 812
C.1.3.2. Zbozi 26 132 -8 124 70
C.1.5. Poskytnuté zalohy na zasoby 27 2156 2156 26
C.L Pohledavky 28 314 138 - 667 313 471 327 108
C.I.1. Dlouhodobé pohledavky 29 2892 2892 2515
C.I.11.5. Pohledavky - ostatni 30 2892 2892 2515
C.I1.11.5.2. | Dlouhodobé poskytnuté zalohy 31 666 666 599
C.11.11.5.4. |Jiné pohledavky 32 2226 2226 19186
c..2. Kratkodobé pohledavky 33 311246 - 667 310 579 324 593
C.l.2.1. Pohledavky z obchodnich vztah 34 264 265 - 667 263 598 277 855
C.l.2.4. Pohledavky - ostatni 35 46 981 46 981 46 738
C.1.2.4.3. | Stat - dafiové pohledavky 36 20 307 20 307 34 564
C.1.2.4.4. |Kratkodobé poskytnuté zalohy 37 64 64 364
C.11.2.4.5. |Dohadné uéty aktivni 38 23120 23120 9143
C.1.2.4.6. | Jiné pohledavky 39 3490 3490 2667
C.IV. Penézni prostfedky 40 30 458 30 458 42 902
C.IV.1. Penézni prostfedky v pokladné 41 131 131 270
C.v.2. Penézni prostfedky na Gétech 42 30 327 30 327 42632
Casové rozliseni aktiv 43 26129 26 129 3415
D.1. Naklady pfistich obdobi 44 26129 26129 3415
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Oznac. PASIVA rad. Bézné Minulé
ucetni acetni
obdobi obdobi
a b c 5 6
PASIVA CELKEM 45 2 200 088 2108 100
A. Vlastni kapital 46 1 609 706 1 562 652
Al Zakladni kapital 47 399 870 399 870
Al1. Zakladni kapital 48 399 870 399 870
Al Azio a kapitalové fondy 49 - 91332 - 80 889
Alll.2. Kapitalove fondy 50 -91332 - 80 889
All2.2. Ocenovaci rozdily z pfecenéni majetku a zavazkl (+/-) 51 -91 332 - 80 889
Al Fondy ze zisku 52 43 585 43 763
AllLT. Ostatni rezervni fondy 53 40 000 40 000
Alll2. Statutarni a ostatni fondy 54 3 585 3763
AllV. Vysledek hospodafeni minulych let (+/-) 55 882 540 846 751
AV, Nerozdéleny zisk nebo neuhrazena ztrata minulych let (+/-) 56 882 540 846 751
AV. Vysledek hospodafeni bézného ucéetniho obdobi (+/-) 57 375 043 353 157
B. +C. Cizi zdroje 58 590 356 545 413
B. Rezervy 59 79 318 84 987
B.2. Rezerva na dan z pfijma 60 11740 22 381
B.4. Ostatni rezervy 61 67 578 62 606
C. Zavazky 62 511 038 460 426
C.L Dlouhodobé zavazky 63 167 589 82 993
C.l.2. Zavazky k uvérovym institucim 64 121 110 36 114
C.1.8. Odlozeny dafovy zavazek 65 46 479 46 879
Oznaé. PASIVA fad. Bézné Minulé
ucetni acetni
obdobi obdobi
a b c 5 6
C.IL. Kratkodobé zavazky 66 343 449 377 433
C.l.2. Zavazky k uvérovym institucim 67 74 142 168 633
C.I.3. Kratkodobé pfijaté zalohy 68 19 286 17 465
C.l.4. Zavazky z obchodnich vztahu 69 219 663 154 441
C.IL.8. Zavazky ostatni 70 30 358 36 894
C.I.8.3. Zavazky k zaméstnancim 71 15 435 13 760
C.l.8.4. Zavazky ze socidlniho zabezpegeni a zdravotniho pojist&ni 72 8 320 8 017
C.IL.8.5. Stat - dariové zavazky a dotace 73 1641 2 546
C.I.8.6. Dohadné ucéty pasivni 74 4202 4 637
C.I.8.7. Jiné zavazky 75 760 7934
Casové rozliseni pasiv 76 26 35
D.1. Vydaje pfistich obdobi 77 26 35
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Appendix 8 Profit and loss statement 2021
VYKAZ ZISKU A ZTRATY

druhové élenéni

za rok kongici 31. prosincem 2021

(v tisicich K&)

Identifikacni €islo

Obchodni firma a sidlo

greiner packaging sluSovice s.r.o.

Greinerova 54

763 15 Slusovice

469 01 507 Ceska republika
Oznaé. fad. Bézné Minulé
ucetni aéetni
obdobi obdobi
a b c 1 2
L Trzby z prodeje vyrobk( a sluzeb 1 2180736 2141626
I Triby za prodej zboZi 2 4618 6 847
A. Vykonova spotfeba 3 1502303 1447 866
Al Naklady vynaloZené na prodané zbozi 4 2461 5446
A2 Spotfeba materialu a energie 5 1221515 1184 765
A3. Sluzby 6 278 327 257 655
B. Zména stavu zasob vlastni €innosti (+/-) 7 -34 308 -3 550
D. Oscobni naklady 8 360 986 362 231
D.1. Mzdové naklady 9 257 952 251 856
D.2. Naklady na socialni zabezpec€eni, zdravotni pojisténi a ostatni 10 103 034 100 375
naklady
D.2.1. Naklady na socialni zabezpecéeni a zdravotni pojiSténi 1 85290 83 908
D.2.2. Ostatni naklady 12 17744 16 467
E. Upravy hodnot v provozni oblasti 13 99714 96 896
E1. Upl:avy hodnot diouhodobého nehmotného a hmotného 14 96 377 98 068
majetku
E11. Upl.'avy hodnol'dlouhodobeho nehmotného a hmotného 15 95 448 104 433
majetku - trvalé
E12. Uprlavy hodn?i dlguhodobeho nehmotného a hmotného 16 929 6365
majetku - doéasné
E.2. Upravy hodnot zasob 17 3517 1115
E.3. Upravy hodnot pohledavek 18 - 180 -2 287
. Ostatni provozni vynosy 19 48 646 47 225
L1, Trzby z prodaného dlouhodobého majetku 20 3379 9020
n.2. Trzby z prodaného materialu 21 31487 25944
.3. Jiné provozni vynosy 22 13780 12 261
F. Ostatni provozni naklady 23 56 308 63 139
F.1. Zlstatkova cena prodaného dlouhodobého majetku 24 778 6 344
F.2. Prodany material 25 29730 23 852
F.3. Dané a poplatky 26 867 816
F4 Rezen{y v provozni oblasti a komplexni naklady pFistich 27 4972 16 625
obdobi
F.5. Jiné provozni naklady 28 19 961 15 502
* Provozni vysledek hospodareni (+/-) 29 248997 239 116
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Oznag. VYKAZ ZISKU A ZTRATY fad. Bézné Minulé
acetni ucetni
obdobi obdobi
a b c 1 2
V. Vynosy z dlouhodobého finanéniho majetku - podily 30 173 860 160 395
IV.1. Vynosy z podilt - oviadana nebo ovladajici osoba 31 169 199 160 394
V.2, Ostatni vynosy z podilu 32 4 661 1
VI. Vynosové uroky a podobné vynosy 33 68 299
Vi.2. Ostatni vynosové uroky a podobné vynosy 34 68 299
J. Nakladové droky a podobné naklady 35 2840 4314
J.2. Ostatni nakladové aroky a podobné naklady 36 2840 4314
VIl Ostatni finanéni vynosy 37 36 589 58 661
K. Ostatni finanéni naklady 38 32117 56 368
- Finanéni vysledek hospodaieni 39 175 560 158 673
> Vysledek hospodaieni pred zdanénim (+/-) 40 424 557 397 789
L. Daii z pfijmu 41 49 514 44 632
L.1. Dafi z pfijm0 splatna 42 49914 46 165
L.2. Dafi z pfijmu odloZena (+/-) 43 - 400 -1533
* Vysledek hospodaieni po zdanéni (+/-) 44 375043 353 157
o Vysledek hospodafeni za uiéetni obdobi (+/-) 45 375043 353 157
. Slllstf obrat za Gcetni obdobi=1. + .+ lI. + IV. + V. + V. + 46 2444 517 2 415 053
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Appendix 9 Balance sheet 2022
ROZVAHA

v plném rozsahu
k 31. prosinci 2022

(v tisicich K&)
Obchodni firma a sidlo
Areingr. packaning, sh
Greinerova 54
IdentifikaEni Eislo 763.15.Slusovice
468 01 807 Sre8ka republika
omat AfTIVA Fad. B&2né GEetni obdobi e
obdobi
Brutto Korekce Netto Netto
a b c 1 2 3 4
AKTIVA CELKEM 1 3523741 -1224264| 2299477 2200 088,
B. Stala aktiva 2 2908716/ -1213390| 1695326 1604 965
B Dlouhodoby nehmotny majetek 3 33 891 -25138 8763 8385
B.I1. Nehmotné vysledky vyvoje 4 50, - 50
B.1.2. Ocenitelnd prava 5 33756 -25088 8668 2209
B..2.1. Software [} 33756 -25088 8668 2209
O et Al I N o e
B.5.2. Nedokonéeny dlouhodaby nehmotny majetek 8 85 85 4176
B.IL. Diouhodoby hmotny majetek g 2355658| -1188252| 1167406 1068 248
B.IL1. Pozemky a stavby 10 783478 - 329663 453 815 445 383
B.i1.1. Pozemky 1" 10 229 10229 10 205
B.Il1.2. Stavby 12 773 249 - 329 663 443 586 435178
B.IL.2. Hmotné movité véci a jejich soubory 13 1201 002 - 847 451 353 551 334 581
BILS. i :fm::d‘ﬂ:;:?:;:; 'r‘n”;;’e‘t”e"'k"'""t’k @ 14 | 371178  -11138]  360040| 288284
B.IL5.1. Poskytnuté zalohy na dlouhodoby hmotny majetek 15 102 216 102 216 44 512
B.IL5.2. Nedokonéeny dlouhodoby hmotny majetek 16 268 962 -11138 257 824 243772
B.III. Diouhodoby finanéni majetek 17 510 167 519 167 530 332
B.IN.1. Podily - ovlddané nebo ovladajicl osoba 18 462 471 462 471 466 858
B.IIL3. Podily - podstatny viiv 19 56 696 56 696 63474
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e AKTIVA e Béiné utetni obdobi SESNES Satn
obdobi
Brutto Korekce Netto Netto
a b c 1 2 3 4
c: Ob&2na aktiva 20 562 264 -10 874 551 390| 568 994|
C.. Zésoby 21 181 528 -9742 171786 225 065
cl1. Material 22 689 171 -7093 62 078 82 992
c.l2. Nedokon&ena vyroba a polotovary 23 47 100 -1883 45217 78 700
cl13. Vyrobky a zboZi 24 65 257 - 766 64 491 61217
C.1.3.1. Vyrobky 25 65 207 - 741 64 466 61093
c.l32. Zbosi 26 50 - 25 25 124
C.l.5. Poskytnuté zalohy na zasoby 27 2156
c.L. Pohledévky 28 361 773 -1132 360 641 313471
cha. Dlouhodobé pohledavky 29 3215 3215 2892
Cll15.  |Pohledavky - ostatni 30 3215 3215 2892
C.I1.1.5.2. | Dlouhodobé poskytnuté zalohy 31 290 290 666
C.I1.1.5.4. |Jiné pohledavky 32 2925 2925 2226
chn2. Krétkodobé pohledavky 33 358 558 -1132 357 426 310 579
Cll21.  |Pohledévky z obchodnich vztahii 34 313007 -1132 311875 263 598
C.ll24.  |Pohledévky - ostatni 35 45 551 45 551 46 981
C.i1.2.4.3. | Stat - dafiové pohledavky 36 21 946 21 946 20 307
C.11.2.4 4. |Kratkodobé poskytnuté zalohy 37 266 266 64
C.l.2.4.5. |Dohadné Gty aktivni 38 17 845 17 845 23120
C.11.2.4.6. |Jiné pohledévky 39 5494 5494 3490
C.IV. Penézni prostiedky 40 18 963 18 963 30 458
cvA. Pen&zni prostfedky v pokladné 41 108 108 131
cIv2. Peni3ni prostfedky na Gétech 42 18 855 18 855 30 327
D. |Casové rozliseni aktiv 43 52761 52 761 26129
D.1 Naklady piistich obdobi 44 52 761 52 761 26 129[
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Oznat. PASIVA fad. BéZné Minulé
ugetni ugetni
obdobi obdobi
a b c 5 6
PASIVA CELKEM 45 2299477\ 2200 088|
A Viastni kapitl 46 | 1589173 1609708
Al. Zakladni kapitdl 47 399870| 399 870|
Al Zékladni kapital 48 399 870 399 870
Al AZio a kapitélové fondy 49 -102 496 -91332
All2. Kapitalové fondy 50 -102 496 -91332
All2.2. Ocenovacl rozdily z pfecenéni majetku a zavazkd (+/-) 51 - 102 496 - 91332
Al Fondy ze zisku 52 42 969 43 585
AlllA, Ostatni rezervni fondy 53 40000 40 000
AlllL2, Statutami a ostatni fondy 54 2 969 3585
AV, Vysledek hospodafeni minulych let (+/-) 55 895 066 882 540
AlV.1. Nerozdéleny zisk nebo neuhrazena ztrata minulych let (+/-) 56 895 066 882 540
AV, Vysledek hospodafeni b&Zného ugetniho obdobi (+/-) 57 353 764 375043
B.+C, Cizi zdroje 58 710 286| 590 356
B. Rezervy 59 58635 79 318
B.2. Rezerva na dai z pfijmu 60 11 740
B4. Ostatni rezervy 61 58 635 67 578
C. Zéavazky 62 651 651 511038
Cl Dlouhodobé zavazky 63 146 971 167 589
C.l2. Zavazky k Gvérovym institucim 64 103 686 121 110
C.18. OdloZeny dafovy zédvazek 65 43 285 46 479
Oznat. PASIVA fad. Bé&Zné Minulé
aéetni uetni
obdobi obdobi
a b c 5 6
(o] Kratkodobé zavazky 66 504 680 343 449
c.n.2. Zavazky k Gvérovym institucim 67 250 604 74142
C.I.3. Kratkodobé pfijaté zalohy 68 16 349 19 286
C.l4. Zavazky z obchodnich vztahl 69 204 968 219 663
C.l.8. Zavazky ostatni 70 32759 30 358
C.1.8.3. Zavazky k zaméstnancim 71 18 346 15435
C.l.a 4. Zavazky ze socialniho zabezpeceni a zdravotniho pojisténi 72 8434 8 320
C.1.8.5. Stat - danové zévazky a dotace 73 2418 1641
C.I.8.6. Dohadné (cty pasivni 74 2692 4202
C.I.8.7. Jiné zavazky 75 869 760
D. Casové roziideni pasiv 76 18 28
DA Vydaje pfistich obdobi 77 18 26
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Appendix 10 Profit and loss statement 2022

VYKAZ ZISKU A ZTRATY
druhové ¢lenéni

za rok kongici 31. prosincem 2022
(v tisicich K¢)

Obchodni firma a sidlo

.greiner packaging sluSovice $.0,0. .
Greinerova 54
763 15 Sludovice

Identifikaéni Eislo

469 01 507 Coska republika ..o
Oznat. fad. Bézné Minulé
uéetni Géetni
obdobi obdobi
a b c 1 2
I, Trzby z prodeje vyrobky a sluzeb 1 2232852 2180736
1. Triby za prodej zboZi 2 1943 4618
A. Vykonové spotfeba 3 1522271 1502303
Ad. Naklady vynaloZzené na prodané zboZi 4 15617 2 461
A2, Spotieba materidlu a energie 5 1207 956 1221515
A3. Sluzby 6 312 798 278 327
B. Zména stavu zdsob vlastni Ginnosti (+/-) 7 31759 - 34 308
|D. Osobni naklady 8 382 711 360 986
DA, Mzdové naklady 9 273 948 257 952
D.2. r:klil::; na socidlni zabezpedeni, zdravotni poji§téni a ostatni 10 108 763 103 034
D.21. Naklady na socidini zabezpeceni a zdravotni pojidténi 1 90 268 85 290
D22 Ostatni néaklady 12 18 495 17 744
e Upravy hodnot v provozni oblasti 13 108 073 99 714
EA1. :;jr;& hodnot dlouhcdobého nehmotného a hmotného 14 102 357 96 377
E11 :‘zﬁz‘yuh-o;:;:é dlouhadobého nehmotného a hmotného 15 101 444 95 448
El12 izl;;‘yurio::g:nké:uhodobého nehmotného a hmotného 18 913 929
E.2. Upravy hodnot zasob 17 3251 3517
E.3. Upravy hodnot pohledavek 18 465 - 180
i, Ostatni provozni vynosy 19 113 441 48 646
.1, Tréby z prodaného diouhodobého majetku 20 53 146 3379
n.2. Triby z prodaného materidlu 21 50 285 31487
n.3. Jiné provozni vynosy 22 10 000 13780
F. Ostatni provozni néklady 23 85 310 56 308
F.1. Zustatkova cena prodaného dlouhodobého majetku 24 33179 778
F.2. Prodany material 25 45 456 29730
F.3. Dané a poplatky 26 763 867
F4 oR:;:;\lly v provozni oblasti a komplexni naklady pfistich 27 - 8043 4972
F.5. Jiné provozni naklady 28 14 855 19 961
i Provozni vysledek hospodafeni (+/=) 29 220 112 248 997
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Oznat. VYKAZ ZISKU A ZTRATY fad. | Bazné Minulé
ucetni aéetni
obdobi obdobi
a b c 1 2
V. Vynosy z ostatniho diouhodobého finantniho majetku 30 194 002 173 860
SO i il I T T
V.2 Ostatni vynosy z ostatniho dlouhodobého finanéniho majetku | 32 9834 4 661
Vi. Vynosové Groky a podobné vynosy 33 80 68
V1.2, Ostatni vynosové droky a podobné vynosy 34 80 68
J. Nakladové Uroky a podobné naklady 35 14 025 2840
J.2. Ostatni nakladové Uroky a podobné naklady 36 14 025 2840
ViI. Ostatni finanéni vynosy 37 35009 36 589
K. Ostatni finanéni naklady 38 42 832 32117
s Finanéni vysledek hospodafeni 39 172234 176 560
i Vysledek hospodafeni pfed zdandnim (+/-) 40 |  392348| 424557
L Dafi z pfijmd 41 38 582 49 514
B Dafi z pfijm0 splatna 42 41776 49 914
L.2, Dafi z pfijmu odloZena (+/-) 43 -3194 - 400
e Vysledek hospodafeni po zdanéni (+/-) 44 353 764 375043
kg Vysledek hospodafeni za G&etni obdobi (+/-) 45 363 764 376 043
13 %ﬁoﬁmuﬁémlobdoﬁnl.*l&I.HV.-W.WI.-I- % 2677327 2444817




