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Name Location Rooms Contract type

BW Osaka Tsukamoto Osaka 105 Fixed + variable rent
BW Plus Hotel Fino Chitose Chitose 154 Fixed + variable rent
BW Plus Hotel Fino Osaka Kitahama Osaka 129 Fixed rent lease

NEW BW Plus Nagoya Sakae Nagoya 143 Fixed + variable rent
BW Hotel Fino Tokyo Akasaka Tokyo 87 Fixed + variable rent
BW Hotel Fino Shin Yokohama Yokohama 108 Fixed + variable rent
BW Plus Fukuoka Tenjin Minami Fukuoka 236 Fixed + variable rent
VTH Ishinomaki Miyagi 82 Fixed rent lease

VTH Narahakidoekimae Fukushima 107 Fixed rent lease

Sure Stay Plus Hotel Shin-Osaka Osaka 108 Fixed + variable rent
KOKO HOTEL Osaka Namba Osaka 100 Variable rent lease

BW Hotel Fino Osaka Shinsaibashi Osaka 179 Fixed + variable rent
KOKO HOTEL Ginza ltchome Tokyo 305 Fixed + variable rent
KOKO HOTEL Sapporo Ekimae Sapporo 224 Fixed + variable rent
KOKO HOTEL Fukuoka Tenjin Fukuoka 159 Fixed + variable rent
KOKO HOTEL Hiroshima Ekimae Hiroshima 250 Fixed + variable rent
KOKO HOTEL Kagoshima Tenmonkan Kagoshima 295 Fixed + variable rent
KOKO HOTEL Premier Kanazawa Korinbou Kanazawa 207 Management contract
KOKO HOTEL Premier Tokyo Nihonbashi Hamacho Tokyo 223 Fixed rent lease

KOKO HOTEL Nagoya Sakae Nagoya 204 Management contract
KOKO HOTEL Osaka, Shinsaibashi Osaka 211 Management contract
KOKO HOTEL Kobe, Sannomiya Kobe 141 Fixed rent lease

KOKO HOTEL Premier Kumamoto Kumamoto 205 Management contract
KOKO HOTEL Residence Tokyo, Asakusa Kappabashi Tokyo 47 Fixed + variable rent
KOKO HOTEL Residence Tokyo, Asakusa Tawaramachi ~ Tokyo 42 Fixed + variable rent
KAYA Kyoto Nijo Castle, BW Signature Collectionby  Kyoto 57 Management contract
BW

KOKO HOTEL Sendai Kotodai Park Sendai 230 Management contract
KOKO HOTEL Sendai Station West Sendai 170 Management contract
KOKO HOTEL Sendai Station South Sendai 190 Management contract
VTH Higashi Matsushima Yamoto Miyagi 407 Owner-and-operator
VTH Sendai Naton Miyagi 314 Owner-and-operator
KOKO HOTEL Tsukiji Ginza Tokyo 188 Fixed + variable rent
*Fino Hotel Sapporo Odori Sapporo 145 Fixed + variable rent
Domestic total 5,752

Source: Company
*Note: rebranded as KOKO HOTEL Sapporo Odori in April 2024
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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
NEW Red Planet BGC The Fort Bonifacio Global 245 Owner-and-operator
City

&t 2,453

WA 7T —4
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EABE 002 102 (045 020 050 E4L¥iLE : . - (037) (055)
SRR (%) (54) (36) (11.0) 100 200  #ERFLZRAGEEICE 004 (6.48) . . .
4 S F 25 053 236 153 184 198  s%H)
EHEGSEISRET 3 - i . - BREFICEBIA 218 061 ; ; ;
B0 ER IR 2% Zot (004) (108) (1.08) (1.08) (1.08)

BEHKTICRET 053 236 153 184 198 EBEBICESErvaTn 219 (6.94) (1.08) (1.44) (1.63)
Py e P -

LHEBETE - 001 0.01 0.01 0.01
L ERIE L UE +89.0 +221.3 88 +155  +109  FykFeyLazn— 135 (0.85) 0.58 (0.72) (0.15)
(%)
EEFBEATF LY N/A N/A -39.2 +328  +15.7 2U—F+vyi270—(FCF) (0.11) 7.50 2.58 1.88 2.52
(%) EBITDA 075 409 267 344 395
L BB R 2R AT 4R e 4 N/A 43415 363 +20.9 +7.5
U (%) FCF %— (%) -3.2 2.3 24 34 4.4
FCF a2 /\—232(%) N/A 40.1 39.2 47.3 48.3
EBITDA FI#£3(%) 10.6 18.1 13.0 14.5 15.0
HiFERE/TLEE(%) 0.2 0.2 01 01 1.1
BimixE/BmEE(%) 30.4 26.3 233 21 22
B CFI—I2(%) -341 24 2.6 3.5 45
Rigx@E® | | 4 | L] TEE®R | ] ] ] ]
(10 f&H) 3/23 3/24  3/25E  3/26E  3/27E 3/23 3/24  3/25E  3/26E  3/27E
BRE-AE 4.28 338 1196 1125 1110 IR EEE
bk 1.84 1.76 0.23 0.23 0.23 55 E# R (%) 927 70.8 90.0 90.0 90.0
HHEN & 2 5.86 - = = - EEFIE (%) 0.0 15.0 10.0 11.5 12.0
ZDih 0.88 2.81 0.37 0.37 0.37 L BRI 28 3R(%) 7.6 10.5 7.4 7.8 7.5
RBEE 12.86 796 1256 11.85 11.70 ROA(%) 22 10.2 7.4 9.5 10.5
AREEEE 987 1281 5.50 5.12 4.68 ROE(%) 18.4 34.3 22.3 33.3 414
EEETEEE 0.03 0.03 0.03 0.03 0.03 ROCE(%) 0.0 19.4 11.8 17.0 20.6
BEF 1.89 241 2.41 241 2.41 ROIC(%) 0.0 18.1 12.3 13.7 15.0
EREE 11.79  15.25 7.95 1.57 712 TRENE
BEAE 2465  23.21 20.51 19.41 18.82 B LR (FE) 2.7 14 4.0 3.6 3.3
BHEAT 1.74 1.83 1.83 1.83 1.83 DAL (£5) 1.5 1.4 4.0 3.6 3.3
BitE 0.39 0.36 0.14 0.17 0.18 =Lz a: 3
Z 0t 2.62 3.58 1.16 1.33 1.48 D/E L7 (18) 6.9 1.7 1.7 2.1 25
REBAR 4.75 5.78 3.13 3.33 3.50 Fwhk D/E LI F(1H) 44 1.2 N/A 0.1 0.1
REEAE 15.50 9.89 9.89 9.89 9.89 B EARLLE(E) 0.1 0.3 0.3 0.3 0.3
ZoMRAGE 1.49 0.65 0.65 0.65 0.65 AVBL AR ANLYD L 0.0 46 28 3.8 43
RUAR 16.99 1054 1054 10.54 10.54 A ()
HEEXR 2.91 6.88 6.84 5.54 4.78 FvbhTwh/EBITDA (15) 17.4 2.0 N/A 0.1 0.2
FEXER TR - - - - - AV b b2
EE 2.91 6.88 6.84 5.54 4.78 EPS(AZR1E) (M) 498  19.21 1242 15.02 16.15
ARBIEESE 2465 2321 20.51 19.41 18.82 PER(f%) 331 8.6 13.3 11.0 10.2
#E{E# PER(E) 35.9 9.3 14.4 11.9 111
DPS (M) - - 3.0 45 48
[SELEARICH) - - 241 30.0 30.0
ECLEFIEY(%) - - 1.8 2.7 2.9
FCF FI[EY(%) (0.6) 37.0 12,7 9.3 12,5
## 1kt FCF FIEY (%) (0.6) 34.2 11.7 8.6 11.5
PBR(f&) 7.3 3.1 3.1 3.8 44
Source: Company, Astris Advisory (estimates) EV/%E L SER{E) 4.2 13 14 12 11
EV/EBITDA &3 (%) 39.5 7.2 11.0 8.6 7.5
EV/EBIT f& 3 ({%) 9,561.8 8.7 14.3 10.8 9.3
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T ZOEREOTLECOVTRIE, R\, RIAZTHLOTEHYER A RUR—H I, BHEEITOVWTHE

RYRELFWEELBLIZBDOTRAL, Fo BBERAADLDOTIHYERE A, CCIZRBBEINER . RLAR—
ERERIZET BT AN R -FENSHFY—- Do VR AL OFIERRLIZLOTHY, FEUSERESNDES
BHYET . KALR—MIEHESNTVDITRORELICETHERELFEBICE, RE. SEROEET R, RIEE
BEBRBOVGEICEIKBERNEENTVSO BB LVRHMDOYRY | FEEMS LV, COT—IZHETS
EEOHER. FEFEEIRENBREDOFHLFIRERLLTRENZL 0T EOMERAEENTVETS,

RUR—MIRELTERSN LD THY . BEDSRE M E T EZEANMITHRET 5O TEEL, F-E
AHERETRNARERBET 5D TELHYFEE A,

THIAME, (D ALR—FTRATEIRBE. AR ORETHIEES S VEHICBETHLHIY—F 7+
ADOEANHNRBEERICRRLTONGIE., (i) BV —F7FIALOHMOVNEHE 5 4. BEEMICHREE
IS LRI —F T HIRMERLR—TRAR:-RBISBE, BE. RELBELTEELLGWVIEECCISAIHALE
ER

ARUR—ME, BREICEIERISN, BRADERTOEETITHETANR-FTRNAAH—-Dv Uk Rtt
ISRUERENELT. R U BICFSRFIEE BT I MECELDH AT, BHENOAFARTY,
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ALR—hE, BEZHEENZRELTERZEBLEZIOTHY . MIFID | TERSN DB ARELEMIIESENRE
(LT HEHFENDEDTY,

FEE, TAMR-TRENRAF)—- Do/t A B/E, BLKESE 3y AURB LUV ZDRIC, HREEIC
HLTIR/A—HRL—b-FRASF)—REDY—ERERBT D, FRIRBTDIEERODABEMA HHLEH
RETDVEIHYET
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