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3.1.

31/12/2010 31/12/2011 31/12/2012 31/12/2013

- - - -

4 273 126 4 273 126 4 273 126 4 273 126

4 273 126 4 273 126 4 273 126 4 273 126

WANS (ttm) 4 273 126 4 273 126 4 273 126 4 273 126

EpS (ttm) 2.3103 1.9520 3.6793 3.3371
BVpS (mrq) 75.8845 77.5442 81.2719 85.5390
SpS (ttm) 22.3310 23.0047 23.6902 25.1231
DpS (last fiscal 
year)

0.3500 0.2500 0.7500 0.5000

FCFpS (ttm) 5.61 7.02 7.16 7.19

48.97 58.80 36.91 58.44
209 254 980 251 259 809 157 738 173 249 712 937

Enterprise Value 321 035 980 350 564 809 237 389 173 321 979 937
P/E (ttm) 21.20 30.12 10.03 17.51
P/B (mrq) 0.65 0.76 0.45 0.68
P/S (ttm) 2.19 2.56 1.56 2.33
PEG -31.63 -194.24 11.34 -188.31
EV / EBITDA 
(ttm)

10.86 12.20 6.81 10.14

EV / Sales (ttm) 3.36 3.57 2.35 3.00
Dividend Yield 0.71% 0.43% 2.03% 0.86%
Dividend payout 
ratio

15.15% 12.81% 20.38% 14.98%

10.41% 10.79% 11.51% 8.94%

EBITDA margin 30.99% 29.24% 34.45% 29.58%
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(ttm)
EBIT margin 
(ttm)

12.74% 12.22% 19.38% 16.16%

Net Profit margin 
(ttm)

10.35% 8.49% 15.53% 13.28%

ROA (ttm) 2.04% 1.76% 3.36% 3.00%
ROE (ttm) 3.12% 2.58% 4.70% 4.07%
ROIC (ttm) 1.45% 1.16% 3.15% 2.76%

-
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3.2.

1 2

31
/1

2/
20

10

31
/1

2/
20

11

31
/1

2/
20

12

31
/1

2/
20

13

86 940 90 115 90 604 98 091

8 483 8 187 10 627 9 263

95 423 98 302 101
231

107
354

-29
289

-31
728

-27
523

-32
661

-17
287

-17
072

-16
438

-18
747

-16
954

-19
059

-18
730

-21
576

-2 326 -1 702 -3 661 -2 610

-17
408

-16
733

-15
256

-14
413

-83
264

-86
294

-81
608

-90
007

-3 456 -3 367 -2 369 -2 399

2 359 256 181 137

622 477 492 525

0 0 -213 -204
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-475 -2 634 -1 909 -1 941

0 0 0 42

0 0 0 42
0 0 0 0
0 0 0 0
0 0 0 0

-1 012 -888 -1 987 -1 421
-204 -123 -51 40

-1 216 -1 011 -2 038 -1 381
-596 -22 0 0

0 0 46 193

-596 -22 46 193

9 872 8 341 15 722 14 260

–

3.3.
–

(B
V

pS
)

31.12.2003 74474 21324 20.03766693 48.61392614 3.685334813
31.12.2004 76674 23782 20.08810412 52.80958249 3.973905754
31.12.2005 83325 26153 21.97076404 58.10680534 4.520070576
31.12.2006 89103 31438 23.32507864 65.0458236 3.944887186
31.12.2007 102405 35602 26.99686365 60.20253089 5.001256691
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31.12.2008 107019 38256 28.14754351 63.28973215 3.085329101
31.12.2009 85263 25180 22.2750277 74.0600675 7.006112153
31.12.2010 86940 29289 22.33095865 75.88449299 2.310252494
31.12.2011 90115 31728 23.00470428 77.5441679 1.95196678
31.12.2012 90604 27523 23.69015096 81.27188386 3.679273675
31.12.2013 98091 32661 25.12305979 85.53901757 3.33713539

3. 4.

EpS SpS BVpS

Pearson Correlation 1 -,125 ,956** ,992** ,404

Sig. (2-tailed) ,715 ,000 ,000 ,217
EpS Pearson Correlation -,125 1 -,283 -,069 -,201

Sig. (2-tailed) ,715 ,400 ,841 ,553
Pearson Correlation ,956** -,283 1 ,938** ,330
Sig. (2-tailed) ,000 ,400 ,000 ,322

SpS Pearson Correlation ,992** -,069 ,938** 1 ,304
Sig. (2-tailed) ,000 ,841 ,000 ,363

BVpS Pearson Correlation ,404 -,201 ,330 ,304 1
Sig. (2-tailed) ,217 ,553 ,322 ,363
N 11 11 11 11 11

**. Correlation is significant at the 0.01 level (2-tailed).
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Ln( SpS ) ^ 0.955 + 0.319
.982. ANOVA 
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Abstract. The purpose of this study is to describe some of the problems in making 
consolidated financial reports. Several perspectives are analyzed – from accounting 
point of view, from information point of view and from managerial point of view. The 
accounting problems of financial consolidation are focused at the correct interpretation 
of legislation. The information problems concern the use of databases and specialized 
software for making consolidated reports. The managerial problems with financial 
consolidation concern business analysis and the correct interpretation of financial 
information in corporate financial reports. This paper gives some solutions to the three 
groups of problems concerning the financial consolidation. This paper describes a 
concept of a database to store financial data for consolidation. This paper also offers an 
approach for business analysis of financial consolidated data.

Key words: consolidation, databases, management, accounting.


