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Clanek si klade za cil analyzovat vybrané finanéni aspekty tfi pivovarnickych spoleénosti na deském trhu — dvou nejvétsich a jedné
mensi. K tomu je pouzito 11 bézné uzivanych pomérovych ukazatell finanéni analyzy plus dva doplrikové, kterymi jsou bankrotni model
IN 01 a ukazatel ziskovosti, ktery informuje o finanéni ziskovosti na jednotku naturalni produkce hlavniho vyrobku. Podkladova data
byla erpana z oficialnich vykazi téchto spoleénosti, statistickych dat Ceského svazu pivovar(i a sladoven a statistiky Canadean.
V zavéru jsou vysledky zobecnény. Druhd ¢ast ¢lanku obsahuje vysledky, jejich diskusi a zaveéry.

Maier, T.: Selected aspects of a financial analysis of the companies Plzenisky Prazdroj, Pivovary Staropramen and Rodinny
pivovar Bernard — part ll: Results. Kvasny Prum. 57, 2011, No. 11-12, p. 434—-439.

This article sets itself the goal of analysing selected financial aspects of three breweries on the Czech market — the two largest and
one smaller brewery. 11 commonly used financial analysis ratios plus two supplementary ones were used to do so, these being the IN
01 bankruptcy model and the profitability ratio, which provides information on the financial profitability per unit of production in kind for
the main product. The base data was taken from official statements of the breweries, statistical data from the Czech Beer and Malt As-
sociation and Canadean statistics. The results are analysed in the conclusion.

Maier, T.: Ausgesuchtene Aspekte einer finanzieller Analyse der Firmen Plzenisky Prazdroj (Pilsner Urquelle), Pivovary Staro-
pramen (Brauereien Staropramen und Rodinny pivovar Bernard (Familienbrauerei Bernard) — Il. Teil Kvasny Prum. 57, 2011,
Nr. 11-12, S. 434-439.

Der Artikel befasst sich mit der 6konomischen Analyse der drei Braugesellschaften am tschechischen Biermarkt — zwei groBen und
eine mittlere. Fir diesen Zweck wurden 11 haufig elf haufig benutzte finanziellen Ratios und zwei Ergénzungsratios (Bankrotmodell IN
01), und der Uber finanziellen Ertrag pro Produktionseinheit informierter Rentabiltédtsparameter, angewandt. Fur die Analyse wurden die
offiziellen Unterlagen von Herstellern und vom Tschechischen Bund der Brauereien und Mélzereien und von Statistik Canadean ausge-
nitzt. Die gewonnenen Ergebnisse wurden am Ende des Artikels generalisiert. Der Il Teil des Artikels enthélt Ergebnisse, ihre Diskussion

und Schlussfolgerungen.
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1 VYSLEDKY

Tab. 1 uvadi poCet obratek obéznych aktiv za hospodarsky rok. Zde
ma nejlepsi vysledky a stabilitu tohoto ukazatele podnik Plzensky
Prazdroj, a.s. (dale Prazdroj), kde je pocet obratek priimérné kolem 6.
U podniku Rodinny pivovar Bernard a.s. (dale Bernard) je od roku
2005 klesajici tendence zpusobend narustem obéznych aktiv pfi
mensim narlstu trzeb z provozni ¢innosti. Primérna hodnota obratu
obéznych aktiv u podniku Bernard je pfiblizné 3 obratky za rok. U pod-
niku Pivovary Staropramen, a.s. (dale Staropramen) je klesajici ten-
dence od roku 2006. Pokles je zplsoben také ristem hodnoty obéz-
nych aktiv, a to hlavné pohledavek.

NejlepSich hodnot obratu pohledavek (tab. 2) dosahuje podnik Pra-
zdroj, ktery je schopen své pohledavky v trzbach obratit az 16x. Narlst
v roce 2004 je zpUsoben poklesem hodnoty pohledavek. Staropramen
si drzi stabilni hodnotu mezi 8 az 10 obratkami. Bernard ma od roku
2004 klesajici tendenci z dlivodl vétsiho rastu hodnoty pohledavek
nez trzeb z provozni Cinnosti.

Tab. 1 Obrat obéznych aktiv / Current asset turnover

Keywords: financial analysis, Prazdroj, Staropramen, Bernard,
oligopoly

1 RESULTS

Tab. 1 shows the number of current asset turnovers per financial
year. Plzenisky Prazdroj, a.s. (Prazdroj) have the best and most stable
results for this ratio, where the number of turnovers is an average
of 6. For Rodinny pivovar Bernard a.s. (Bernard), this value has
demonstrated a falling tendency since 2005 caused by a growth of
assets during a period of lesser growth from operating activities. The
average current asset turnover for Bernard is roughly three turnovers
per year. Pivovary Staropramen, a.s., (Staropramen) has demon-
strated a falling tendency since 2006. This fall is also a result of
a growth in the value of assets, in particular receivables.

The best turnover values (Tab. 2) were achieved by Prazdroj, which
is able to collect its receivables in sales by up to 16 times. lts growth
in 2004 is the result of a fall in value of its receivables. Staropramen
has maintained a stable value of between 8 and 10. Since 2004,
Bernard has shown a falling tendency as a result of a higher growth
in the value of its receivables than sales from its operating activities.

gB;f;n‘;b:szs"gﬂLfnk;"‘,’e/, 2003 2004 2005 2006 2007 2008 2009
Bernard 3.58 371 4.43 3.60 286 3.10 239
Staropramen 202 2.09 1.86 3.27 2.70 211 1.42
Prazdroj 476 6.57 5.81 6.04 6.04 568 557

Zdroj: Vlastni propo&ty / Source: Own calculation
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Tab. 2 Obrat pohledavek / Receivables turnover

Obrat pohledavek /
e el T e 2003 2004 2005 2006 2007 2008 2009
Bernard 6.05 7.63 6.86 5.48 4.30 5.04 4.75
Staropramen 9.77 8.83 9.06 7.78 8.89 7.99 9.69
Prazdroj 9.19 15.31 15.61 14.99 16.76 15.94 14.66
Zdroj: Vlastni propoéty / Source: Own calculation
Tab. 3 Ukazatel finanéni samostatnosti / Equity to debt ratio
Ukazatel finanéni samostatnosti /
Equity to debt ratio 2003 2004 2005 2006 2007 2008 2009
Prazdroj 0.65 0.85 1.03 1.43 1.54 1.93 3.15
Staropramen 1.52 1.51 1.67 3.55 3.50 3.25 3.99
Bernard 3.42 2.95 2.92 2.57 1.63 1.68 1.99
Zdroj: Vlastni propocty / Source: Own calculation
Tab. 4 Ukazatel vlastnického rizika / Debt to equity ratio
Ukazatel vlastnického rizika /
Debt to equity ratio 2003 2004 2005 2006 2007 2008 2009
Bernard 0.76 0.75 0.73 0.70 0.59 0.59 0.62
Staropramen 0.60 0.60 0.62 0.77 0.77 0.76 0.80
Prazdroj 0.39 0.46 0.51 0.59 0.61 0.66 0.76
Zdroj: Vlastni propoéty / Source: Own calculation
Tab. 5 Ukazatel celkového rizika / Debt to assets ratio
Ukazatel celkového rizika /
DT e T 2003 2004 2005 2006 2007 2008 2009
Bernard 0.29 0.34 0.34 0.39 0.61 0.59 0.50
Staropramen 0.66 0.66 0.60 0.28 0.29 0.31 0.25
Prazdroj 1.53 1.17 0.97 0.70 0.65 0.52 0.32

Zdroj: Vlastni propoCty / Source: Own calculation

Ukazatel finanéni samostatnosti (fab. 3) udava podil vlastniho ka-
pitalu ku cizimu kapitalu. U podniku Prazdroj doSlo ve sledovaném
obdobi k vyraznému navyseni vlastniho kapitalu pfi klesajicim podilu
ciziho kapitalu. V roce 2003 byl podil vlastniho kapitélu ku cizimu 0,65
(vétsi podil na pasivech mély cizi zdroje), v roce 2009 byl viastni
kapital 3,14x vétsi nez cizi kapital. Po celé sledované obdobi se u Pra-
zdroje tento ukazatel zvySuje. Takto velky narlst je zpusoben klad-
nymi vysledky hospodareni ve vSech sledovanych obdobich a pokle-
sem dlouhodobych zavazku a bankovnich Uvér(. Podnik Staropramen
ma u tohoto ukazatele v letech 2003 az 2005 mirné rostouci trend
na hranici okolo 1,5 (vétsi podil na pasivech ma vlastni kapital). V roce
2006 doslo k vyraznému skoku, ktery byl zplisoben sniZzenim hodnoty
ciziho kapitalu o polovinu (Uhrada puj¢ky) a dale kolisd mezi hodnotou
podilu 3-4 (vlastni kapital je 3x az 4x vy$8i nez cizi zdroje). Pivovar
Bernard ma opacny trend, coz znaci snizovani podilu vliastniho ka-
pitalu (v roce 2003 byl 3,5x vy$Si nez cizi kapital a v roce 2009 pouze
2x vy$S8i). Pokles je zpusoben rychlej$im rlistem ciziho kapitalu nez
vlastniho. V cizich zdrojich rostou hlavné kratkodobé zavazky z ob-
chodnich vztahl a bankovni Gvéry.

Ukazatel vlastnického rizika (fab. 4) vyjadfuje proporci, v niz jsou
aktiva podniku financovana vlastnim kapitadlem. Podnik Prazdroj bé-
hem sledovaného obdobi znaéné zménil strukturu financovani a kryje
sva aktiva spiSe vlastnim kapitalem (v roce 2003 — 40 %, v roce 2009
— 75 %). Staropramen je na tom velmi podobné, skok nastava v roce
2006 z divodu poklesu celkové hodnoty aktiv (pokles pohledavek a fi-
nan¢niho majetku). Kryti viastnim kapitalem se zvysilo ze 60 % v roce
2003 na 80 % v roce 2009. Bernard se ubira opa¢nou cestou a kryti
aktiv a za sledované obdobi se posouva spiSe k cizimu kapitalu
(v roce 2003 — 77 %, v roce 2009 — 62 %).

Ukazatel celkového rizika (tab. 5) vyjadfuje podil cizich zdrojl fi-
nancovani na vlastnim kapitalu. U podniku Prazdroj dochazi k velké

Equity to debt ratio (Tab. 3) indicates the ratio of equity to debt. In
the case of Prazdroj, there was a marked increase in equity with the
debt share falling. In 2003, the ratio of equity to debt was 0.65 (external
sources had a higher share of debts), while in 2009 equity was 3.14
times greater than debt. For Prazdroj, this ratio increased over the
monitored period. This large increase is a result of positive business
results over all the periods monitored and a fall in long-term liabilities
and bank loans. From 2003 to 2005, Staropramen demonstrated
a slight growth in the ratio from around 1.5 (equity has a higher value
than debt). In 2006, there was a marked jump which was caused by
a reduction in the value of liabilities by a half (loan settlement) and
the value then fluctuates between ratio values of 3-4 (equity is three
to four times higher than debt). Bernard shows the opposite trend,
which denotes a falling share of equity (in 2003 this was 3.5 times
greater than liabilities, and in 2009 only 2 times higher). The fall is
a result of a higher growth in liabilities than in equity. These debts are
mainly composed of increasing short-term liabilities from business
relationships and bank loans.

Debt to equity ratio (Tab. 4) - this ratio of shareholder risk expresses
the proportion in which business assets are financed by equity. Over
the monitored period, Prazdroj markedly changed its financing struc-
ture and now mainly covers its assets with equity (in 2003 — 40 %, in
2009 — 75 %). Staropramen has very similar results, with a jump oc-
curring in 2006 as a result of a fall in the total value of assets (fall in
receivables and funds). Coverage with equity increased from 60 % in
2003 to 80 % in 2009. Bernard is taking the reverse path with assets
becoming more covered by liabilities (in 2003 — 77 %, in 2009 — 62 %).

Debt to assets ratio (Tab. 5) expresses the ratio of external financing
sources (debt) to shareholders’ capital (assets). In the case of Prazdroj,
there was a big change in its share of external sources, resulting in
a fall in the ratio. In 2003 and 2004, the company used external capital
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zméné podilu cizich zdroju, a to k jeho poklesu. V letech 2003 a 2004
vyuzival podnik ve vétsi mife cizi kapital (hlavné bankovni Gvéry).
V roce 2005 byl tento pomé&r mezi vlastnim a cizim kapitalem vyrov-
nany, ale i v dal$ich letech dochazi ke snizovani ciziho kapitalu.V roce
2009 se cizi kapital podili na celkovém kryti pfiblizné 30 %. Také Sta-
ropramen za sledované obdobi snizuje podil ciziho kapitalu. V roce
2006 doslo k razantnimu skoku, ktery byl zpGsoben splacenim krat-
kodobé pujcky v ramci skupiny ve vysi 1 mid. K¢&. V dal$ich letech si
drzi podil ciziho kapitalu okolo 30 % na celkovych zdrojich. Bernard
se bé&hem obdobi 2003-2007 ubiral ke zvySovani cizich zdrojd,
hlavné bankovnich avér(i a zavazk(. V roce 2009 je zaznamenan
mirny pokles z dlivodl splaceni bankovnich uvérl. Celkové se podil
cizich zdroja zvysil (v roce 2003 na 30 %, v roce 2009 na 50 %).

Bézna likvidita (fab. 6) charakterizuje relativni podil kratkodobych
dluhii (pohledavek a Gvérd) na financovani ob&zného majetku. Cim
vetsi je bézna likvidita, tim vétsi ¢ast obézného majetku je kryta dlou-
hodobymi zdroji. U analyzovanych podnikd dosahuje nejlepSich vy-
sledkd Staropramen. Dle odbornych publikaci se doporuéuje hodnota
1,5 a vy$Si. Podniky Prazdroj a Bernard maji béznou likviditu silné
pod touto hranici, vyjimkou je podnik Bernard v roce 2009, kdy me-
ziro¢né narostla obézna aktiva o 39 %. Staropramen nema zadné
bankovni Uvéry a vypomoci a propad z roku 2004/2005 je zplsoben
narGstem kratkodobych zavazk( (zévazky z podstatného vlivu).
U podniku Prazdroj je narlist ukazatele v roce 2009 zpUsoben vyraz-
nym poklesem bankovnich uvérd a vypomoci.

Ukazatel rentability trzeb (tab. 7) vyjadfuje schopnost podniku do-
sahovat zisku pfi dané urovni trzeb. Nejlépe si vede podnik Prazdroj,
ktery dosahuje hodnot na hranici 0,3, tzn. Ze z 1 K& trzeb dokéze vy-
produkovat 0,3 K¢ zisku a tato hodnota je za sledované obdobi sta-
bilni. Podnik Staropramen mél v roce 2004 zaporny vysledek hospo-
dareni z diivodl Spatného vysledku hospodareni z finanéni oblasti
(ztréta 54 mil. K&). V roce 2009 vSak ma z 1 K¢& trzeb 0,2 K¢& zisku.
Bernard ma rentabilitu trzeb mezi 0,1-0,05 K¢ zisku na 1 K¢ trzeb,
vyjimku tvofi rok 2007, kdy vznikla ztrata z bézné &innosti.

Rentabilita celkovych aktiv (tab. 8) je jednim ze zakladnich ukaza-
telt vynosnosti, poméfuije zisk s celkovymi aktivy bez ohledu na jejich
financovani. Nejlepsich vysledk( dosahuje podnik Prazdroj, ktery byl
po celé analyzované obdobi v zisku. Od roku 2003 do roku 2006 ren-
tabilita celkovych aktiv roste, protozZe zisk rostl rychleji nez aktiva. Od
roku 2007 ma tento ukazatel klesajici tendenci z davodu stagnace
zisku a rustu aktiv. V roce 2009 pfipada na 1 K¢ aktiv 0,25 K¢ zisku.

Tab. 6 Bézna likvidita / Current liquidity ratio

to a larger extent (mainly bank loans). In 2005, this proportion of assets
and debts was equal, but in subsequent years there was a reduction
in debts. In 2009, debts held an approximate 30 % share in total pro-
vision. For Staropramen too, the share of debts fell over the monitored
period. In 2006 there was a marked jump, a result of paying off a short-
term loan within the group of 1 billion CZK. In subsequent years, the
share of debts remained at around 30 % of total sources. During the
period 2003 — 2007, Bernard saw an increase in external source fund-
ing, mostly bank loans and liabilities. In 2009, a small fall in the ratio
was recorded, which was the result of the paying off of bank loans.
Overall, the share of debts rose (in 2003 at 30 %, in 2009 at 50%).

Current liquidity (Tab. 6) expresses the relative ratio of short-term
debts (receivables and loans) on the financing of assets. The larger
current liquidity is, the larger is the amount of assets covered by long-
term sources. For the businesses analysed, Staropramen achieves
the best results. Professional publications recommend a value of 1.5
or higher. Both Prazdroj and Bernard have current liquidity values sig-
nificantly below this level, except Bernard in the year 2009; the current
assets year increased by 39 %. Staropramen has no bank loans or
assistance and the fall from 2004/2005 is a result of growth in short-
term liabilities (liabilities of substantial effect). For Prazdroj, the growth
of the ratio in 2009 is a result of a significant reduction in bank loans
and assistance.

Return on sales (Tab. 7) - this ratio expresses the ability of the busi-
ness to reach profit at the given level of sales. Prazdroj achieved the
best results here, achieving a value of almost 0.3, meaning that from
1 CZK of sales it is able to produce 0.3 CZK profit, and this value is
stable over the monitored period. In 2004, Staropramen had negative
economic results as a result of poor business results in the financial
sector (a loss of 54 million CZK). In 2009 however, it had 0.2 CZK
profit from 1 CZK sales. Bernard had a profit margin of between 0.1
and 0.05 CZK profit per 1 CZK sales, with 2007 an exception when
a loss from its standard activities was recorded.

The return on assets (Tab. 8) is one of the basic indicators of prof-
itability, rating profit from total assets without taking their financing
into account. The best results were achieved by Prazdroj, which was
in profit over the whole monitored period. From 2003 to 20086, their
return on assets rose because profits rose faster than assets. From
2007, this ratio fell because of a stagnating profit and growth in assets.
In 2009, for 1 CZK assets there was 0.25 CZK profit. Staropramen
and Bernards’ results show much fluctuation. Staropramen made

Bézna likvidita /
Current liquidity ratio 2003 2004 2005 2006 2007 2008 2009
Bernard 078 0.83 0.75 0.74 0.74 0.91 1.36
Staropramen 2.61 2.81 1.20 1.43 1.78 1.79 2.66
Prazdroj 0.58 0.48 0.48 0.52 0.51 0.60 1.03
Zdroj: Vlastni propo¢ty / Source: Own calculation
Tab. 7 Rentabilita trzeb / Return on sales
Rentabilita trzeb /
e 2003 2004 2005 2006 2007 2008 2009
Bernard 0.08 0.05 0.06 0.08 -0.01 0.04 0.12
Staropramen 0.07 0.00 0.10 0.09 0.18 0.10 0.22
Prazdroj 0.25 0.28 0.31 0.32 0.31 0.28 0.28
Zdroj: Vlastni propo¢ty / Source: Own calculation
Tab. 8 Rentabilita celkovych aktiv / Return on assets
Rentabilita celkovych aktiv /
e o 2003 2004 2005 2006 2007 2008 2009
Bernard 0.05 0.03 0.04 0.05 -0.01 0.03 0.10
Staropramen 0.06 0.00 0.08 0.09 0.17 0.09 0.06
Prazdroj 0.18 0.24 0.26 0.28 0.26 0.24 0.25

Zdroj: Vlastni propocty / Source: Own calculation
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Tab. 9 Naro¢nost na zaméstnance / Personnel costs ratio

Narocnost na zaméstnance /
e P vy 2003 2004 2005 2006 2007 2008 2009
Bernard 0.14 0.13 0.14 0.17 0.16 0.16 0.16
Staropramen 0.13 0.13 0.13 0.12 0.11 0.10 0.11
Prazdroj 0.10 0.09 0.10 0.10 0.09 0.09 0.10
Zdroj: Vlastni propoéty / Source: Own calculation
Tab. 10 Nakladovost trzeb / Costs to sales ratio
Nakladovost trzeb /
i e S 2003 2004 2005 2006 2007 2008 2009
Bernard 0.93 0.95 0.94 0.92 1.01 0.96 0.88
Staropramen 0.95 0.99 0.90 0.91 0.82 0.90 0.79
Prazdroj 0.76 0.72 0.69 0.67 0.69 0.71 0.72
Zdroj: Vlastni propocty / Source: Own calculation
Tab. 11 Rentabilita vlastniho kapitalu / Return on equity
Rentabilita vlastniho kapitalu /
Return on equity 2003 2004 2005 2006 2007 2008 2009
Bernard 0.03 0.01 0.02 0.03 -0.03 0.02 0.11
Staropramen -0.02 -0.01 0.09 0.08 0.17 0.08 0.06
Prazdroj 0.27 0.41 0.37 0.36 0.32 0.30 0.25

Zdroj: Vlastni propoéty / Source: Own calculation

Staropramen a Bernard maji znaéné kolisavé tendence. Staropramen
v roce 2004 dosahl ztraty, stejné tak jako Bernard v roce 2007. Vykyvy
jsou dany kolisanim zisku p¥i celkovém rustu aktiv. Staropramen do-
sahl nejlepsiho vysledku v roce 2007, kdy mél zisk pfed zdanénim
ve vysi 778 mil. KE. Bernard doséhl nejlepSiho vysledku v roce 2009,
kdy také dosahl nejlepsiho vysledku hospodareni (49 mil. K&).

Ukazatel naro€nost na zaméstnance (fab. 9) vyjadfuje podil osob-
kde se podil osobnich nakladli na celkovych trzbach pohybuje mezi
9 %—10% a je pomérné stabilni (rostou jak osobni naklady, tak trzby).
U podniku Staropramen ma podil osobnich nékladu na celkovych trz-
bach klesajici tendenci az do roku 2008. Osobni naklady jsou pfiblizné
ve stejné vysi a pokles je zpusoben rlstem trzeb, ktery se zastavil
az v roce 2009, kdy trzby mirné poklesly. U podniku Bernard dochazi
zprvu k riistu podilu osobnich naklad(i na celkovych trzbach z divodd
rlstu osobnich nakladu (celkové se zvysil pocet zaméstnancu). V ob-
dobi 2006—2009 je podil osobnich nakladl na celkovych trzbach sta-
bilni ve vysi 16 %.

Ukazatel nékladovosti trzeb (tab. 10) vyjadfuje podil, kolik K& na-
kladu pfipada na 1 K¢ trzeb. Nejlepsich a nejstabilngjsich hodnot do-
sahuje podnik Prazdroj, kde na 1 K& trzeb pfipada v priméru 0,75 K&
néakladi (jedna se pouze o provozni ¢innost podniku). U podniku Sta-
ropramen je patrna klesajici tendence s vyjimkou rokd 2004 a 2008,
kdy byla vysoké vykonovéa spotfeba. V roce 2009 mél tento podnik
nejlepsi vysledek a na 1 K¢ trzeb pfipadalo 0,8 K& nakladd. Podnik
Bernard ma pomér nakladl ku trzbam pomérné vysoky a v roce 2007
byly naklady vétsi nez trzby (pomérné vysoké investice do restruktu-
ralizace a na nakup novych sudud a tanka). V roce 2009 byl podil na-
kladd na trzbach 0,9 — na 1 K¢ trzeb pfipada 0,9 K¢ nakladu.

V ukazateli rentability vlastniho kapitélu (tab. 11) nejlepSich vy-
sledkl dosahl podnik Prazdroj.V roce 2004 mél podnik své maximum,
kdy na 1 K¢ vlastniho kapitalu pfipada 0,4 K¢ Cistého zisku (zisk
v tomto roce byl neuvéfitelnych 2,8 mid. K¢&). Od tohoto roku ma uka-
zatel klesajici tendenci z davodu rlstu vlastniho kapitalu vétsim tem-
pem, nez je rust Cistého zisku. Podnik Staropramen v letech 2003
a 2004 dosahl ztraty a v dalSich letech ma ukazatel rentability koli-
savou tendenci podle dosazené hodnoty Cistého zisku pfi konstant-
nim rastu viastniho kapitalu. Nejlep$iho vysledku dosahl Staropra-
men v roce 2007, kdy na 1 K¢& vlastniho kapitélu pfipadalo 0,17 K&
Cistého zisku. Bernard ma rentabilitu viastniho kapitalu v prvnich le-
tech velmi nizkou, v roce 2007 mél podnik ztratu a v letech 2008

a loss in 2004, as did Bernard in 2007. These variations are due to
fluctuating profits while assets overall grew. Staropramen achieved
its best result in 2007, when it made a gross profit of 778 million CZK.
Bernard achieved its best result in 2009 when it also achieved its best
business results (49 million CZK).

Personal costs ratio (7ab. 9) expresses the ratio of personnel costs
to total sales. Prazdroj had the lowest ratio, where the ratio of per-
sonnel costs to total sales was of the order of 9 % - 10 % and was
fairly stable (both personnel costs and sales grow). For Staropramen,
the ratio of personnel costs to total sales continued to fall until 2008.
Personnel costs remained at roughly the same level with the fall a re-
sult of sales growth, which continued until 2009 when sales fell back
slightly. Bernard first demonstrated a growth in the ratio of personnel
costs to total sales because of a rise in personnel costs (the number
of total employees increased). In 2006 — 2009, the ratio of personnel
costs to total sales was stable at a level of 16 %.

The cost to sales ratio (7ab. 10) expresses the ratio of how many
CZK of costs apply to 1 CZK sales. The best and most stable results
were achieved by Prazdroj, where for each 1 CZK sales there was
an average of 0.75 CZK costs (these were only for the business’s op-
erating activities). For Staropramen, there is a clear tendency for this
value to fall, with the exception of 2004 and 2008 when there was
high production consumption. In 2009, the company had its best re-
sults when for 1 CZK sales there was 0.8 CZK costs. Bernard had
a fairly high costs to sales ratio and in 2007 its costs were higher than
its sales (due to a fairly high investment in restructuring and in pur-
chasing new kegs and tanks). In 2009, its costs to sales ratio was 0.9
— for 1 CZK sales there was 0.9 CZK costs.

Return on equity (Tab. 11) — the best results were achieved by
Prazdroj. In 2004, the business achieved its maximum results, when
for each 1 CZK of shareholders’ capital, 0.4 CZK of net profit was
made (its profit in this year was an incredible 2.8 billion CZK). Since
this year, this ratio has been falling as a result of a growth in assets
which is faster than the growth in net profit. In 2003 and 2004, Staro-
pramen achieved losses and in subsequent years this profit margin
indicator fluctuated in accordance with the net profit achieved and
with a constant growth in shareholders’ capital. Staropramen achieved
its best results in 2007 when there was 0.17 CZK net profit for 1 CZK
of shareholders’ capital. To begin with, Bernard had a very low return
on equity value, in 2007 the business had losses and in 2008 and
2009 its profit margin began increasing as a result of better net profit
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Tab. 12 Model IN 01

IN 01 2003 2004 2005 2006 2007 2008 2009

IN Bernard 1.04 0.90 0.95 0.96 0.57 0.91 2.16

IN Staropramen 0.97 0.76 0.94 1.28 1.63 1.23 1.18

IN Prazdroj 1.16 1.48 1.58 1.75 1.78 1.64 4.57
Zdroj: Vlastni propocty / Source: Own calculation
Tab. 13 Ziskovost na pullitr piva / Return on beer

Ziskovost na pullitr piva /

g 2003 2004 2005 2006 2007 2008 2009

Bernard 036 0.13 0.16 0.27 -0.25 0.16 0.85

Staropramen -0.08 -0.04 0.40 0.37 0.90 0.44 1.19

Prazdroj 0.95 1.67 1.76 1.94 1.94 2.21 2.16

Zdroj: Vlastni propoéty / Source: Own calculation

a 2009 nabrala rentabilita rlistovou tendenci zpisobenou lepSimi hod-
notami Cistého zisku. V roce 2009 pfipadlo na 1 K¢ vlastniho kapitalu
0,11 K¢ ¢istého zisku.

Index IN 01 (tab. 12) poukazuje na to, jak spole¢nost pini svuj za-
kladni ekonomicky cil, tedy zda tvofi hodnotu nebo se naopak blizi
smérem k bankrotu. Podle vysledk( patrnych z tab. 121ze konstatovat,
ze podniky se po vétSinu sledovaného obdobi pohybuji v tzv. $edé
zoné. Vyjimku tvofi podnik Prazdroj, ktery v roce 2006, 2007 a 2009
prekrocil hranici $edé zény. V roce 2009 byl narlst zplsoben hlavné
vysokym vysledkem ukazatele EBIT'/nakladové uroky. V jednotlivych
letech ma vzristajici tendenci také ukazatel aktiva/cizi kapital (v roce
2003 hodnota 1,6 aroce 2009 hodnota 4,14). Ostatni ukazatele u pod-
niku Prazdroj jsou az na malé vykyvy stabilni. Nejvétsi vahu u tohoto
modelu m& pomérova hodnota EBIT/aktiva, ktera se u podniku Pra-
zdroj pohybuje v rozmezi 0,17 (2003) az 0,25 (2007). U podniku Sta-
ropramen roste predevSim ukazatel aktiva/cizi kapital (v roce 2003
hodnota 2,5 a v roce 2009 byl zaznamenan narlst na 5 — hodnota
aktiv je 5x vy$Si nez hodnota ciziho kapitalu). Pomérné velky pokles
byl v roce 2009 u hodnoty vynosy/aktiva. Mezi roky 2003—2008 se
hodnota pohybovala v rozmezi 0,85-0,99 (na 1 K¢ aktiv pfipadalo
0,85-0,99 K¢ vynosu) a v roce 2009 se propadla na 0,27. Ocenovaci
rozdil byl vykazan jako ocenovaci rozdil k nabytému majetku ve vysi
9712 522 tis. K&, ktery se razantné projevil i do struktury aktiv. U pod-
niku Bernard dochdazi u ukazatele aktiva/cizi kapital k poklesu, ktery
je zplusoben vy88im Eerpanim ciziho kapitalu i pres rust celkové hod-
noty aktiv (cizi kapital se za sledované obdobi zdvojnasobil, aktiva
se zvysila pouze o polovinu). Sledovany ukazatel EBIT/nékladové
uroky byl mezi roky 2003—2008 pomérné stabilni a v roce 2009 se
dramaticky zvySil az na hodnotu 26,87 (na 1 K& nakladovych urokd
pfipada 26,78 K¢ zisku pred uroky a zdanénim). Tento narust byl zpQ-
soben vysokym vysledkem hospodareni v roce 2009 a mirnym sni-
zenim nékladovych urokU. Z tohoto divodu se i podnik Bernard dostal
nad hranici $edé zény a podle modelu IN 01 tvofi hodnotu. Za celé
sledované obdobi Ize fici, Ze si nejlépe vedl podnik Prazdroj. Bernard
ma vyrazné kolisavé tendence (v roce 2007 spadl pod hranici $edé
zény a v roce 2009 z divodli vysokého narlistu ukazatele EBIT/na-
kladové uroky dosahl souhrnného hodnoceni 2,16). Podnik Staropra-
men je po celé sledované obdobi v tzv. Sedé zoneé.

Ziskovost na pllitr piva (tab. 13) je posledni ukazatel, ktery je ana-
lyzovan, a stoji tak trochu mimo vSechny ostatni pfedchozi ukazatele.
Prvnim ddvodem je ona skute¢nost, Ze se na rozdil od pfedchozich
ukazatell pouziva k vypoctu naturalni hodnota produkce (v pfedcho-
zich pfipadech to byly pouze finanéni hodnoty) a dale tento ukazatel
abstrahuje svym zplisobem od dal$i produkce (vykon() pivovarQ vy-
jma produkce piva, jako je napf. prodej mlata, odprodej ¢asti budov
apod. VSe je vztazeno pouze na hlavni vyrobek. Nicméné naprosto
jednoznacné tento ukazatel potvrzuje vétSinu prfedchozich vysledka,
kdy nejlepSich hodnot dosahuje Prazdroj s nejlepSim vysledkem
v roce 2008. Nicméné i u ostatnich vysledku Ize vysledovat zlepSujici
se tendenci.

1 Zisk pred uroky a zdanénim.

values. In 2009, there was 0.11 CZK net profit for each 1 CZK of
shareholders’ capital.

The IN 01 index (Tab. 12) demonstrates how the company is fulfilling
its basic economic goal, that is whether it is creating value or is con-
versely approaching bankruptcy. According to the results laid out in
Tab. 12, it can be observed that the businesses remain in the so-called
grey area over most of the monitored period. Prazdroj is an exception,
which in 2006, 2007 and 2009 stepped out of the grey zone. In 2009,
its growth was mainly the result of a high EBIT'/costs interest ratio.
The assets/liabilities ratio also showed a tendency towards growth in
certain years (in 2003 it had a value of 1.6 and in 2009 it had a value
of 4.14). Other ratios for Prazdroj were, except for some small fluctu-
ations, stable. The ratio with the largest weight for this model is the
EBIT/assets ratio which for Prazdroj remained somewhere between
0.17 (2003) and 0.25 (2007). For Staropramen, the assets/liabilities
ratio showed most growth (in 2003 it had a value of 2.5, and in 2009
a value of 5 was recorded — meaning the value of assets was five
times greater than the value of liabilities). There was quite a large drop
in 2009 for the assets returns/assets value. Between 2003 and 2008,
this value remained within the range of 0.85 to 0.99 (for 1 CZK assets
there was 0.85 — 0.99 CZK assets return) and in 2009 this fell to 0.27.
This difference in values was demonstrated as the difference in valu-
ation for property acquired with a value of 9 712 522 thousand CZK,
which made a significant impact on the assets structure. Bernard
demonstrated a fall in the assets/liabilities ratio, which was caused by
a greater use of external capital despite the growth in the total assets
value (liabilities doubled over the monitored period while assets only
increased by 50 %). The EBIT/costs interests ratio was relatively stable
between 2003 and 2008, and then in 2009 it dramatically rose to
a value of 26.87 (for 1 CZK costs interest there was 26.78 CZK earn-
ings before interest and tax). This growth was a result of good business
results in 2009 and a slight reduction in costs interests. For this reason,
Bernard also emerged from the grey zone and created value according
to the IN 01 model. Over the whole of the monitored period, it can be
seen that Prazdroj achieved the best results. Bernard has a tendency
to demonstrate much fluctuation (in 2007 it fell below the grey zone,
and in 2009 as a result of high growth in the EBIT/costs interests ratio
it achieved an overall value of 2.16). Staropramen was in the so-called
grey zone over the whole of the monitored period.

The return on beer (Tab. 13) is the last ratio which is analysed and
it stands a little apart from the other previous ratios. The first reason
for this is the fact that in contrast to the previous ratios, production in
kind is used to calculate it (for the previous ratios, only financial values
were used). Further, this ratio does not account for further production
(efficiency) of the breweries apart from beer production, such as the
sale of spent grain, the sale of sections of the building, etc. Everything
is related only to the main product. Nevertheless, the ratio unambigu-
ously supports most of the previous results, with Prazdroj achieving
the best values, with their best results in 2008. Nevertheless, for the
other results too, an improving tendency is observed.

' Earnings Before Interest and Tax.
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2 DISKUZE A ZAVER

Na zakladé vybranych tfinacti ukazatelt byla provedena analyza
tfi vyznamnych pivovarskych spoleénosti. Podle pfedpokladt byly po-
tvrzeny nejlepsi vysledky hospodareni u jednicky na trhu, kterou je
spolec¢nost Plzensky Prazdroj. Tuto spole¢nost Ize povazovat za eko-
nomicky Spickové fungujici, se skvélou efektivitou vynalozenych na-
kladu. Naproti tomu dvojka na trhu, kterou je spole¢nost Pivovary Sta-
ropramen, nedosahovala ani zdaleka podobnych vysledku, dokonce
prvni dva sledované roky vykazala zaporny vysledek hospodareni.
Az ke konci sledovaného obdobi bylo dosazeno velice dobrych eko-
nomickych ukazatelG. Je ale nutno uvést, Ze vétSina ukazateld vyka-
zala v roce 2007 skokové vyrazné lepsi hodnoty v meziro¢nim srov-
nani. Divodem byly mimoradné vynosy a tedy i vysledek hospodareni
a ostatni souvisejici ekonomické kategorie, coz bylo zptsobeno od-
prodejem budov a pozemku Cerstvé uzavieného pivovaru v Praze 4
—Braniku. Bohuzel spole¢nost nezverfejnila pfesnou vysi transakce,
a proto nebylo mozno podkladova data vhodnym zplisobem upravit.
Faktem ale z(stavd, Ze uzavienim jednoho ze dvou provoz(, které
se nalézaly jen nékolik kilometr( od sebe, doslo k vyraznému zefek-
tivnéni vyroby a podstatnému snizeni jednotkovych fixnich nakladd
ve vSech oblastech. Napfiklad naroénost na zaméstnance se timto
krokem vyrazné snizila.

Rodinny pivovar Bernard, byt z hlediska vySe produkce se jedna
o malou firmu v odvétvi, se od ostatnich malych pivovar lisi, a to ze-
jména tim, Ze pouziva reklamu v podobné mife jako velké priimyslové
pivovary. Nicméné za sledovanych sedm let se vysledky finan¢ni ana-
lyzy od sebe diametralné liSily, a proto ucinit jednoznacné zavéry je
vice nez obtizné. Takrka paradoxni situace nastala v poslednim zkou-
maném roce, kdy pfi vyrazném poklesu celého trhu doslo k vyraz-
nému zlepSeni bezmala vSech finanénich ukazatell této firmy.

Pivovarstvi v Ceskeé republice je z hlediska potravinarského sektoru
jednim z nejziskovéjSich a také nejkoncentrovanéjSich odvétvi, nic-
méné na zakladé predchozi analyzy firem je velice obtizné ucinit kon-
krétnéjSi zavéry, protoze byly analyzovany pouze tfi firmy ze zhruba
tficeti2. Pfi pfipadné hlub$i nasledné analyze by bylo vhodné se vice
zameéfit na vyfeSeni rozporu mezi Chicagskou $kolou a hypotézou
SCP. Nicméné vzhledem k tomu, Ze se ma zato, Ze firmy v odvétvi
nekooperuji, tak v pfipadé slabych ukazatel( finanéni analyzy ostat-
nich firem se spi8e Ize ztotoznit s filosofii Chicagské Skoly.
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2 Jsou uvazovany pouze pramyslové pivovarské spole¢nosti a nikoliv mi-
nipivovary, kterych na jafe 2011 bylo ¢innych asi 110.

2 DISCUSSION AND CONCLUSIONS

On the basis of the thirteen ratios chosen, an analysis of the three
major brewing groups was carried out. According to expectations, the
best business results were confirmed for the market leader, which is
Plzenisky Prazdroj. This company can be considered to be working
economically exceptionally well with excellent efficiency of costs in-
curred. In contrast, the number two on the market, Pivovary Staro-
pramen, was far from achieving similar results, and for the first two
monitored years it even demonstrated negative business results. It
wasn’t until the end of the monitored period that very good economic
ratios were achieved. It should be said, however, that most ratios
demonstrated significantly improved values in 2007 in comparison to
the previous year. This was a result of exceptional returns and thus
also business results and other related economic categories caused
by the sale of the buildings and land of the recently closed brewery
in Prague 4 — Branik. Unfortunately, the company did not publish the
exact value of the transaction, and it was not therefore possible to
correct the basic data in an appropriate manner. The fact remains,
however, that closing one of two operations which were located a mere
few kilometres from each other will have resulted in a significant pro-
duction efficiency improvement and a significant reduction in fixed
unit costs in all fields. Employee costs, for example, were significantly
reduced in consequence of this step.

Although in terms of production levels, the Bernard family brewery
is only a small company in the industry, it is different from other small
breweries, in particular in the fact that it uses advertising to a similar
extent as large industrial breweries. Nevertheless, over the seven
years monitored, financial analysis results were diametrically op-
posed to each other, and it was therefore especially difficult to come
to a clear conclusion. A paradoxical situation occurred in the final year
analysed, when a major dip in the market as a whole resulted in sig-
nificant improvement in practically all financial ratios for the company.

Within the food sector, the brewing industry in the Czech Republic
is one of the most profitable and also most concentrated sectors, but
it is nevertheless very difficult to come to a more concrete conclusion
on the basis of the previous analysis of the companies, because only
three of roughly thirty breweries were analysed?. For any subsequent
deeper analysis, it would be appropriate to focus more on dealing
with conflicts between the Chicago School and the SCP hypotheses.
Nevertheless, taking into account that it is said the companies in the
sector do not co-operate, then should weak ratios be found in financial
analyses of the other companies, this would correspond more closely
to the philosophy of the Chicago School.
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Oznacovani vyzivové hodnoty potravin — Nutri€ni balicek
Dne 25. 11. 2011 vyslo v platnost nové nafizeni Evropského parlamentu a Rady (EU) ¢. 1169/2011
O poskytovani informaci spotrebitelim.

Analytické laboratofe VUPS, a.s. pro Vas pfipravily kompletni soubor chemickych rozbor(i pod nazvem
Nutri¢ni bali¢ek pro stanoveni vyzivové (nutriéni) hodnoty piva ve smyslu tohoto nafizeni
a ve smyslu Vyhlagek 450/2004 Sb. a 330/2009 Sb. O oznacovani vyzivové hodnoty potravin.

Nutriéni bali¢ek zakladni (povinné udaje pro pivo) obsahuje rozbory:
Energeticka hodnota — Sacharidy — Cukry — Bilkoviny — Sl

Pro oznaceni dobrovolnych udaju Ize dale stanovit: Vitaminy — Mineraly — Lepek

Kontakt: RNDr. Jana OlSovska, PhD., tel. 224 900 150, olsovska @beerresearch.cz
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