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Valuation of the Company AGADOS, spol. s r.o.

Abstrakt
/ƝƭŜƳŘƛǇƭƻƳƻǾŞǇǊłŎŜjeǎǘŀƴƻǾŜƴƝǘǊȌƴƝhodnotyǎǇƻƭŜőƴƻǎǘƛAGADOS,spol.

s r.o. zaǵőŜƭŜƳǇǌƝǇŀŘƴŞƪƻǳǇŠpodnikuōƭƝȌŜƴŜǎǇŜŎƛŦƛƪƻǾŀƴȇƳŜȄǘŜǊƴƝƳ

ƪǳǇǳƧƝŎƝƳk datu 18. 11. 2017. ¢ŜƻǊŜǘƛŎƪłőłǎǘseȊŀōȇǾłȊłƪƭŀŘƴƝƳƛpojmy

ƻŎŜƶƻǾłƴƝpodniku, ȊŜƧƳŞƴŀhodnotou podniku a ƧŜƧƝƳƛkategoriemi,

postupemǇǌƛƻŎŜƶƻǾłƴƝpodniku a metodamiǇƻǳȌƝǾŀƴȇƳƛpro ƻŎŜƶƻǾłƴƝ

podniku. tǊŀƪǘƛŎƪłőłǎǘǾȅŎƘłȊƝz ǘŜƻǊŜǘƛŎƪȇŎƘa ƳŜǘƻŘƛŎƪȇŎƘǇƻȊƴŀǘƪǻΣ

na ƧŜƧƛŎƘȌȊłƪƭŀŘŠje provedenoǎŀƳƻǘƴŞǎǘŀƴƻǾŜƴƝhodnoty ǎǇƻƭŜőƴƻǎǘƛΣ

ƪǘŜǊŞƳǳǇǌŜŘŎƘłȊƝǇǌŜŘǎǘŀǾŜƴƝƻŎŜƶƻǾŀƴŞƘƻpodniku,ǎǘǊŀǘŜƎƛŎƪłaŦƛƴŀƴőƴƝ

ŀƴŀƭȇȊŀŘƻǇƭƴŠƴłoŦƛƴŀƴőƴƝǇƭłƴ.±ȇǎƭŜŘƴłhodnotaǎǇƻƭŜőƴƻǎǘƛje stanovena

ǇǊƻǎǘǌŜŘƴƛŎǘǾƝƳǾȇƴƻǎƻǾŞmetodyDCFentity.

Summary
The aim of this diploma thesis is to determine the market value of the
companyAGADOS,spol. s r.o. for a prospectivepurchaseof the companyby
an unspecified external buyer to a date 18th November 2017. The
theoretical part deals with the basic concepts of business valuation,
especially the value of the company and its categories. Moreover, the
theoretical part deals with the process of businessvaluation and the
methodsusedfor the valuation. Thepracticalpart isbasedon the theoretical
and methodologicalknowledge,which is then applied to determinate the
value of the company. It is precededby the introduction of the valuated
company,aswell as the strategicand financialanalysessupplementedby a
financialplan. Theresultingcompanyvalueis determinedby the method of
DCFentity.

AGADOS, spol. s r.o.
{ǇƻƭŜőƴƻǎǘje v ǎƻǳőŀǎƴŞŘƻōŠƧŜŘƴƝƳz ƴŜƧǾŠǘǑƝŎƘŜǾǊƻǇǎƪȇŎƘǾȇǊƻōŎǻ
ǇǌƝǾŠǎƴȇŎƘǾƻȊƝƪǻv kategorii O1 a O2, tj. ǇǌƝǇƻƧƴłvozidla s ƴŜƧǾŠǘǑƝ
ǇǌƝǇǳǎǘƴƻǳƘƳƻǘƴƻǎǘƝdo 750 kg a do 3 500 kg. AGADOSȊŀǳƧƝƳłroli
ǇǌŜŘƴƝƘƻőŜǎƪŞƘƻǾȇǊƻōŎŜǇǌƝǾŠǎǻΣƧŜƧƛŎƘȌǾȇǊƻōŠseǾŠƴǳƧŜod roku 1992.
wƻőƴŠǾȅǊƻōƝǇǊǻƳŠǊƴŠ20ǘƛǎƝŎǇǌƝǾŠǎƴȇŎƘǾƻȊƝƪǻ.

Proces ocenění podniku Stanovení hodnoty podniku

Definice tržní hodnoty podniku
¢ǊȌƴƝhodnotapodnikujeƳƴƻȌƛƴŀƻŘƘŀŘƴǳǘȇŎƘőłǎǘŜƪΣzaƪǘŜǊŞby mohlōȇǘ
podnik ǎƳŠƴŠƴk datu ƻŎŜƴŠƴƝmezi ƻŎƘƻǘƴȇƳƪǳǇǳƧƝŎƝƳa ƻŎƘƻǘƴȇƳ
ǇǊƻŘłǾŀƧƝŎƝƳǇǌƛtransakci mezi ǎŀƳƻǎǘŀǘƴȇƳƛa ƴŜȊłǾƛǎƭȇƳƛpartnery po
ƴłƭŜȌƛǘŞƳmarketingu,veƪǘŜǊŞbyƻōŠstranyjednalyƛƴŦƻǊƳƻǾŀƴŠΣǊƻȊǳƳƴŠ
a bezƴłǘƭŀƪǳ.
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Souhrnné ocenění
ZaȊłƪƭŀŘƴƝmetoduproǎǘŀƴƻǾŜƴƝhodnotyǎǇƻƭŜőƴƻǎǘƛAGADOSbylazvolena
ǾȇƴƻǎƻǾłŘǾƻǳŦłȊƻǾłmetoda DCF entity. Pro ƪƻƴǘǊƻƭƴƝǇǊƻǇƻőŜǘbylo
provedenoƻŎŜƴŠƴƝŘŀƭǑƝƳƛǾȇƴƻǎƻǾȇƳƛmetodami,ƪǘŜǊȇƳƛbylyŘǾƻǳŦłȊƻǾŞ
metody DCFequity a EVAentity. ±ȇǎƭŜŘƪȅobou metodǇƻǳƪłȊŀƭȅna to, ȌŜ
metodaDCFentity bylaǾȅōǊłƴŀǾƘƻŘƴŠaŘłǾłǊŜƭŜǾŀƴǘƴƝǾȇǎƭŜŘŜƪ.
ZaŘƻǇƭƶƪƻǾƻǳmetodu k ǾȇƴƻǎƻǾŞƳǳƻŎŜƴŠƴƝmetodou DCFentity byla
zvolenametodaǘǊȌƴƝƘƻǇƻǊƻǾƴłƴƝa metodaǵőŜǘƴƝhodnoty.tǊƻǎǘǌŜŘƴƛŎǘǾƝƳ
metody ǘǊȌƴƝƘƻǇƻǊƻǾƴłƴƝbyla hodnota ǾƭŀǎǘƴƝƘƻƪŀǇƛǘłƭǳǎǇƻƭŜőƴƻǎǘƛ
stanovenak datu 18. 11. 2017v intervaluod 321189ǘƛǎƝŎYődo 809567ǘƛǎƝŎ
Yő. 5ƻƭƴƝhranice intervalu je vymezenahodnotou stanovenouna ȊłƪƭŀŘŠ
ƴłǎƻōƛǘŜƭŜEV/SalesaƘƻǊƴƝhranice je vymezenahodnotou stanovenouna
ȊłƪƭŀŘŠƴłǎƻōƛǘŜƭŜP/E. Metoda potvrdilaǎǇǊłǾƴƻǎǘǇǻǾƻŘƴƝƘƻǾȇǎƭŜŘƪǳΣtj.
cca578 000ǘƛǎƝŎYőΣƧŜƭƛƪƻȌhodnota podnikuǳǊőŜƴłȊłƪƭŀŘƴƝmetodou DCF
entity se ƴŀŎƘłȊƝǇǊłǾŠv tomto ǾȅƳŜȊŜƴŞƳintervalu. ¨őŜǘƴƝhodnota
ǾƭŀǎǘƴƝƘƻƪŀǇƛǘłƭǳk datu 18. 11. 2017őƛƴƝ144885ǘƛǎƝŎYőΣaǇǌŜŘǎǘŀǾǳƧŜtak
ŘƻƭƴƝlimitǾȇǎƭŜŘƴŞƘƻƻŎŜƴŠƴƝpodniku.

±ȇǎƭŜŘƴł ƘƻŘƴƻǘŀ ǾƭŀǎǘƴƝƘƻ ƪŀǇƛǘłƭǳ όǘǊȌƴƝ ƘƻŘƴƻǘŀύ ǎǇƻƭŜőƴƻǎǘƛ !D!5h{Σ ǎǇƻƭΦ ǎr.o.
ǎǘŀƴƻǾŜƴł ŘǾƻǳŦłȊƻǾƻǳ ƳŜǘƻŘƻǳ 5/C Ŝƴǘƛǘȅ ƪdatu 18. 11. 2017 őƛƴƝ

578 057ǘƛǎƝŎ Yő.
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