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SELERFIE/(EX) 1.10 2.57 +134.3
BELE 1.19 2.74 +129.8
SELEREFIRE 92.2% 94.0%
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Ea - (0.00)
EERLE/(E%K) (0.06) 0.18
EERE -4.9% 6.7%
EA -4.9% 8.0%
pi: N - -0.9%
FERIE/(EK) (0.11) (0.00)
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(10 {&F) 2024 £ 3 A#A (1) 2024 £ 3 A¥A 30 B (%)
HEE 12.00 21.00 +75.0
EEF I 0.80 2.73 +240.8
ERFBE 6.7% 13.0%

FERE 0.10 2.13 N/A
flFI 2% 0.04 1.78 N/A
EPS (¥) 0.34 14.56 N/A
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% 5 xEFHER
ﬂsg 2024453 2024438 2024438 20244318 2025 £ 2026 £

et FE HeuFE HAFREME  HIFEG 3 Ax 3 A#d
()

TrevPAR (¥) N/A N/A 5,688 5,688 6,542 6,869
AR - +60.0 +60.0 +15.0 +5.0
THEEEEN N/A N/A 6,396 6,396 6,396 6,396
AR - +50.5 +50.5 - +60.7
L& (¥bn) 12.00 21.00 13.28 21.28 16.12 17.55
ARE®) +71.0 +199.2 +89.2 +203.2 243 +8.9
2 %) 25 (¥on) 0.80 2.73 1.59 2.98 2.01 2.63
HEFIIE ) 6.7 13.0 12.0 14.0 125 15.0
EBITDA (¥bn) N/A N/A 1.93 3.51 2.34 2.98
FCF (¥bn) N/A N/A 5.0 6.40 0.24 1.64
FCF FIZE3E (%) - - 38.3 30.1 15 94
FCF $8(%) 393.7 238.9 13.8 75.6
FCF FIEY®) 24.4 35.3 1.3 9.1
@&k FCF 20.4 29.6 1.1 7.6
FEIY (%)
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Name Location Rooms Contract type
BW Osaka Tsukamoto Osaka 105 Fixed rent lease
BW Plus Hotel Fino Chitose Chitose 154 Fixed rent lease
BW Plus Hotel FIno Osaka Kitahama Osaka 129 Fixed rent lease
BW Hotel Fino Tokyo Akasaka Tokyo 87 Fixed rent lease
BW Hotel Fino Shin Yokohama Yokohama 108 Fixed rent lease
VTH Ishinomaki Miyagi 82 Fixed rent lease
VTH Narahakidoekimae Fukushima 107 Fixed rent lease
Sure Stay Plus Hotel Shin-Osaka Osaka 108 Fixed rent lease
KOKO HOTEL Osaka Namba Osaka 100 Variable rent lease
BW Hotel Fino Osaka Shinsaibashi Osaka 179 Management contract
KOKO HOTEL Ginza ltchome Tokyo 305 Management contract
KOKO HOTEL Sapporo Ekimae Sapporo 224 Management contract
KOKO HOTEL Fukuoka Tenjin Fukuoka 159 Management contract
KOKO HOTEL Hiroshima Ekimae Hiroshima 250 Management contract
KOKO HOTEL Kagoshima Tenmonkan Kagoshima 295 Management contract
KOKO HOTEL Premier Kanazawa Korinbou Kanazawa 207 Management contract
KOKO HOTEL Premier Tokyo Nihonbashi Hamacho Tokyo 223 Management contract
KOKO HOTEL Nagoya Sakae Nagoya 204 Management contract
KOKO HOTEL Osaka, Shinsaibashi Osaka 211 Management contract
KOKO HOTEL Kobe, Sannomiya Kobe 141 Management contract
KOKO HOTEL Premier Kumamoto Kumamoto 205 Management contract
KOKO HOTEL Residence Tokyo, Asakusa Kappabashi Tokyo 47 Management contract
KOKO HOTEL Residence Tokyo, Asakusa Tawaramachi ~ Tokyo 42 Management contract
KAYA Kyoto Nijo Castle, BW Signature Collection by BW  Kyoto 57 Management contract
*BW Plus Fukuoka Tenjin Minami Fukuoka 236 Owner-and-operator
VTH Higashi Matsushima Yamoto Miyagi 407 Owner-and-operator
VTH Sendai Naton Miyagi 314 Owner-and-operator
VTH Furukawa Sanbongi Miyagi 495 Owner-and-operator
KOKO HOTEL Tsukiji Ginza Tokyo 188 Owner-and-operator
*Fino Hotel Sapporo Odori Sapporo 145 Owner-and-operator
Domestic total 5,514

Hr %7 —4

i RER

BN TSI TA—LEBBIAESTIE, A —F— AR —F—ELTIL YR T 5%y

FITSURDIRTILEEE LTS,
HF 7. REDBNRTILR—LI+)F

RTILIESE & BEH 2T

Red Planet Davao Davao 155 Owner-and-operator
Red Planet Manila Ortigas Pasig 182 Owner-and-operator
Red Planet Aurora Boulevard Quezon 167 Owner-and-operator
Red Planet Manila Aseana City Paranaque 200 Owner-and-operator
Red Planet Manila Amorsolo Makati 189 Owner-and-operator
Red Planet Angeles City Angeles 165 Owner-and-operator
Red Planet Cebu Cebu 150 Owner-and-operator
Red Planet Manila Mabini Manila 167 Owner-and-operator
Red Planet Manila Bay Manila 150 Owner-and-operator
Red Planet Manila Binondo Manila 171 Owner-and-operator
Red Planet Manila Makati Makati 213 Owner-and-operator
Red Planet Cagayan de Oro Cagayan de Oro 159 Owner-and-operator
Red Planet Quezon Timog Davao 140 Owner-and-operator
Total - 2,208
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2023 FIZAYBAISDARIENRIFEREALL TKRKECEELTHY., 2023 F 6 BIZ(X
2019 F 4 ADKEH 280% FE-TWLDEDD ., TDEIFEEYDD2HAHZEITTEL

T,

B 14:5H BN FHD A RHERE (%)

A

1H
2R
3A
4 A
5A
6 A
7H
8 A
9A
10 B
1A
128

6/ A
14

2021 £

46,552

7,355
12,276
10,853
10,035

9,251
51,055
25,916
17,720
22,113
20,682
12,084

96,292

245,862

2022 &£ HEREE YoY

17,776
16,700
66,100
139,548
147,046
120,430
144,578
169,902
206,641
498,646
934,500
1,370,000

507,600
3,831,900

(%)
61.8
127
438
1,186
1,365
1,202
183
555
1,066
2,155
4,418
11,237

427
1,459

2023 &£ #EEE Yoy

1,497,472
1,475,455
1,817,500
1,949,100
1,898,900
2,073,300

(%)
8,324
8,735
2,650
1,297
1,191
1,621

R EE (xF
2019 £ L)
-44.3
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-34.2
-334
-315
-28.0
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JGAAP Financial Summary

FY

¥bn 3/22
Sales 3.7
COGS 0.28
Gross profit 3.43
Gross profit margin (%) 92.4
OP (1.33)
OP margin (%) (35.9)
Non-operating income 0.05
Non-operating expense ~ (0.34)
Recurring profit (1.62)
Extraordinary gains -
Extraordinary losses (0.19)
Pre-tax profit (1.81)
Tax 0.02
Effective tax rate (%) (4.6)
Net income (1.83)
Non-controlling NI -
Parent attributable NI (1.83)
Sales growth YoY (%) +24.9
OP growth YoY (%) N/A
NI growth YoY (%) N/A
Balance sheet FY

¥bn 3/22
Cash & equivalents 2.40
Trade debtors 0.62
Real estate for sales and 5.95
stock
Other 0.39
Current assets 9.36
Tangible assets 1.03
Intangible assets 0.01
Investment & others 1.64
Fixed assets 2.67
Total assets 12.04
Short term borrowing 1.49
Trade creditors -
Other 0.70
Current liabilities 2.19
Long term borrowing 8.39
Other LT liabilities 1.27
Long term liabilities 9.66
Shareholder’s equity 0.19
Non-controlling interests -
Total net assets 0.19
Total liabilities & net 12.04

assets

FY
3123
7.02
0.51
6.51
927
0.00

0.0
0.03

(0.25)

(0.22)
146

(0.69)
0.55
0.02
(5.4)
0.53

0.53

+89.0
N/A
N/A

FY
3/23
4.28
1.84
5.86

0.88
12.86
9.87
0.03
1.89
11.79
24.65
1.74
0.39
2.62
4.75
15.50
1.49
16.99
291

291
24.65

Source: Company, Astris Advisory (estimates)

FY FY FY
3/24E  3/25E  3/26E

13.28 16.12 17.55
0.93 1.13 1.05
12.35 14.99 16.50
93.0 93.0 94.0
1.59 2.01 2.63
12.0 12.5 15.0
0.04 0.03 0.04
(0.34)  (0.33)  (0.49)
1.29 1.7 217
1.29 1.7 217
0.39 0.51 0.65
30.0 30.0 30.0
0.90 1.20 1.52
0.90 1.20 1.52
+89.2 +21.4 +8.9
+51638 +26.4 +30.7
+69.4 +325  +26.9

FY FY FY

3/24E  3/25E  3/26E
864 1013  11.59
0.78 0.78 0.78
5.86 5.86 5.86
0.37 0.37 0.37
1565 17.14  18.60
9.60 9.34 9.06
0.03 0.03 0.03
1.89 1.89 1.89
11.52 1127 10.99
2718 2841  29.59
1.74 1.74 1.74
0.73 0.89 0.83
4.90 5.95 5.55
1.37 8.57 8.12
15625  15.00  14.75
1.49 1.49 1.49
16.74 1649  16.24
3.07 3.34 5.23
3.07 3.34 5.23
2718 2841  29.59
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Cash flow statement FY FY FY FY
bn 3122 323 3/24E  3/25E
Profit before tax (1.81) 055 129 1.71
Depreciation/amortization 0.29 0.74 0.33 0.32
Other non-cash items (0.14) (1.30) (0.72) (1.01)
Changes in working capital (6.15) (0.11) 419 1.20
Cash from Operating Activities  (7.82)  (0.11) 509 223
Capex (0.00) (0.00) (0.00) (0.00)
Acquisitions/increase stakes - (0.27) - -
Other investing cash flow (0.41) (0.46) (0.44) (0.45)
Cash from Investing Activities ~ (0.42) (0.73) (0.44) (0.45)
Total cash dividends paid - - - -
Debt issuance/(retirement) 517 0.04 (0.25) (0.25)
Equity financing 265 218 - -
Other 0.99 (0.04) (0.04) (0.04)
Cash from Financing Activities 8.80 219 (0.29) (0.29)
FX impact = = > >
Net cash flow 0.56 135 4.36 1.49
Free cash flow (7.82) (0.11) 509 223
EBITDA (1.04) 075 193 234
Free cash flow margin (%) 1.7 -3.2 23 24
Free cash flow conversion (%) 248 N/A 401 39.2
EBITDA margin (%) -28.0 10.6 14.5 14.5
Capex/sales (%) 0.8 0.2 0.2 0.1
Capex/depreciation (%) 119.5 30.4 26.3 23.3
CFO margin (%) 25 -3.1 24 26
Key metrics FY FY FY FY
3/22 3123  3/24E  3/25E
Profitability
Gross margin (%) 924 92.7 93.0 93.0
Operating margin (%) (35.9) 0.0 12.0 12.5
Net margin (%) (49.3) 7.6 6.8 74
ROA (%) (15.2) 22 33 4.2
ROE (%) (949.7) 18.4 29.5 35.9
ROCE (%) (13.5) 0.0 8.0 10.2
ROIC (%) (19.7) 0.0 55 7.0
Liquidity
Current ratio (x) 43 2.7 2.1 2.0
Quick ratio (x) 1.6 1.5 1.3 1.3
Leverage
Debt/Equity ratio (x) 51.3 5.9 55 5.0
Net Debt/Equity ratio (x) 38.8 44 2.7 2.0

Equity ratio (x) 00 01 0.1 0.1

Interest cover (x) (10.1) 0.0 47 6.0
Net Debt/EBITDA (x) (7.2) 17.4 43 28
Valuation

EPS reported (¥) (25.98) 4.98 843 1117
PER (x) N/A 33.9 9.7 15.1
Diluted PER (x) N/A 40.5 11.5 18.1
DPS (¥) - - - -
Dividend payout ratio (%) - - - -
Dividend yield (%) - - - -
Free cash flow yield (%) (65.7) (0.6) 35.3 1.3
Diluted FCF yield (%) (55.0) (0.5) 29.6 1.1
PBR (x) 108.2 72 4.6 33
EV/sales (x) 9.1 48 1.6 21
EV/EBITDA (x) (32.5) 45.3 9.6 14.5
EVIEBIT (x) (25.4) 10,971 11.3 16.8
EVIFCF (x) N/A N/A 53 1434
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FY

3/26E
217
0.35
(0.87)
(0.46)
1.20
(0.00)

(0.445
(0.44)
)

(0.25
1.00
(0.04)
0.71

1.47

1.20
2.98

34
473
17.0

0.1

21

35

FY
3/26E

94.0
15.0
8.7
5.1
291
12.3
8.8

23
1.6

3.1
0.9
0.2
53
1.6

14.18
11.9
14.2

9.1
76
25
1.9
1.3
12.8
20.6
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