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Disclaimer⯝餓㡮僈
This presentation has been prepared by H World Group Limited (the “H World”) solely for informational purposes and should not be construed to be, directly or indirectly, in whole or in part, an offer to buy or sell 

and/or an invitation and/or a recommendation and/or a solicitation of an offer to buy or sell any security or instrument or to participate in any investment or trading strategy, nor shall any part of it form the 

basis of, or be relied on in connection with, any contract or investment decision in relation to any securities or otherwise. No representations, warranties or undertakings, express or implied, are made by H 

World or any of its affiliates, advisers or representatives as to, and no reliance should be placed upon, the accuracy, fairness, completeness or correctness of the information or opinions presented or contained 

in this presentation. None of H World nor any of its affiliates, advisers, or representatives accept any responsibility whatsoever (in negligence or otherwise) for any loss howsoever arising from any information 

presented or contained in this presentation or otherwise arising in connection with the presentation. 

This presentation does not contain all relevant information relating to H World or its securities, particularly with respect to the risks and special considerations involved with an investment in the securities of H 

World. You acknowledge that any assessment of H World that may be made by you will be independent of this document and that you will be solely responsible for your own assessment of the market and the 

market position of H World and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the business of H World. 

This presentation contains forward-looking statements. These statements are made under the “safe harbor” provisions of the U.S. Private Securities Litigation Reform Act of 1995. Statements that are not 

historical facts contain forward-looking statements. These forward-looking statements can be identified by terminology such as “may,” “should,” “will,” “expect,” “plan,” “intend,” “anticipate,” “believe,” 

“estimate,” “predict,” “potential,” “forecast,” “project” or “continue,” the negative of such terms or other comparable terminology. Forward-looking statements involve inherent risks and uncertainties. A number 

of factors could cause actual results to differ materially from those contained in any forward-looking statement, including but not limited to: H World’s anticipated growth strategies; H World’s future results of 

operations and financial condition; economic conditions; the regulatory environment; H World’s ability to attract and retain customers and leverage our brands; trends and competition in the lodging industry; 

the expected growth of demand for lodging; uncertainties arising from competition among countries and geopolitical tensions, including national trade, investment, protectionist or other policies and export 

control, economic or trade sanctions; changes to H World’s shareholder return initiatives; and assumptions underlying or related to any of the foregoing. Further information regarding these and other risks is 

included in H World’s filings with the U.S. Securities and Exchange Commission and announcements on the website of The Stock Exchange of Hong Kong Limited. All information provided in this presentation is 

as of the date of this presentation and are based on assumptions that H World believes to be reasonable as of this date, and H World does not undertake any obligation to update any forward-looking statement, 

except as required under applicable law.

This presentation contains certain financial measures that are not recognized in accordance with U.S. Generally-Accepted Accounting Principles (“GAAP”), including adjusted net income (loss) attributable to H 

World Group Limited, adjusted basic and diluted earnings (losses) per share/ADS, EBITDA, and adjusted EBITDA. These non-GAAP financial measures have limitations as analytical tools, and when assessing H 

World’s operating performances, investors should not consider them in isolation, or as a substitute for the financial information prepared and presented in accordance with GAAP. 
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+27.2% YoY M&F Revenue: RMB3.3bn
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Q3’25 Group Key Highlights

Hotel GMV: RMB30.6bn +17.5% YoY

Rooms in Operation:

1,246,240
+17.3% YoY

H Rewards Members: 

301mn 
+17.3% YoY

Room Nights Booked by

Members: 66mn+
+19.7% YoY

+28.6% YoY M&F Gross Operating 
Profit*: RMB2.2bn 

+11.1p.p YoY M&F Gross Operating 
Profit Contribution: 70.5%

+18.9% YoY Total Adj. EBITDA: RMB2.5bn

* M&F refers to manachised and franchised business
* Gross operating profit refers to the income after deduction of operating costs but before the allocation of D&A and SG&A expenses.
* Adjusted EBITDA and adjusted net income excludes foreign exchange (gain) loss, net, (gain) loss on disposal of investments, gains/ (losses) from fair value changes of equity securities and share-based compensation expenses

♲㷍䏞꧋㔙⚌絫嚋錢
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+17.3%

1,062,546

1,246,240

Q3'24 Q3'25

Legacy-DH

27,687

Legacy-Huazhu

1,034,859

Legacy-DH

25,943

Legacy-Huazhu

1,220,297

Hotel Network Expansion
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Solid Hotel Network and GMV Growth in Q3’25♲㷍䏞ꂊ䏅緸絞ㄤGMV䘯鸟䪈䓎
(Number of rooms in operation)

+17.5%

26,019

30,566

Q3'24 Q3'25

Legacy-DH

2,086

Legacy-Huazhu

23,933

Legacy-DH

2,238

Legacy-Huazhu

28,328

Hotel GMV
(in RMB millions)

* Hotel GMV refers to total transaction value of room and non-room revenue from H World hotels (i.e., leased and operated, manachised and franchised hotels)
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Q3'24 Q3'25

301 304

Q3'24 Q3'25

84.9%
84.1%

Q3'24 Q3'25

ADR (RMB) RevPAR (RMB)OCC
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Legacy-Huazhu RevPAR Stabilized YoY⼶⡞⚥㕂2025䎃♲㷍䏞RevPARず嫱㛇劥䭯䎂

-0.1%-0.8p.p.+0.9% 

* Numbers in this page refers to Legacy-Huazhu business 
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69.8%

74.4%

Q3'24 Q3'25

ADR (EUR) RevPAR (EUR)OCC
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Legacy-DH RevPAR Increased 6.4% YoYDH�2025䎃♲㷍䏞RevPARず嫱㟞Ɤ6.4%

117 117

Q3'24 Q3'25

82
87

Q3'24 Q3'25

* Numbers in this page refers to Legacy-DH business 

-0.2% +4.6p.p. +6.4%
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Q3'24 Q3'25

Economy Midscale Upper midscale and above

Number of Hotels in Operation Number of Hotel OpeningsNumber of Hotels in Pipeline 
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Economy and Midscale as the Core Products Serving the Mass Market絑崸㘗⿺务咓ꂊ䏅⚹呍䗱剪⸉㣐⠍䋑㖞

* Numbers in this page refers to Legacy-Huazhu business

(as of Sep 30)

2,899
2,727

43%

37%

20%

38%

38%

24%

Q3'24 Q3'25

Economy Midscale Upper midscale and above

10,707
12,580

40%

51%

9%

42%

48%

10%

(as of Sep 30)

Q3'24 Q3'25

Economy Midscale Upper midscale and above

774 749

46% 44%

44% 41%

10%
15%
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Q3'24 Q3'25

Tier-1 Tier-2 Tier-3, 4 and below

Number of Hotels in Operation City Coverage in ChinaNumber of Hotels in Pipeline 
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Enhancing Presence in the Lower Tier Cities⸈䔂⡛絁㙹䋑䋒㽷

* Numbers in this page refers to Legacy-Huazhu business

(as of Sep 30)

2,899
2,727

36%

11%

53%

36%

11%

53%

Q3'24 Q3'25

Tier-1 Tier-2 Tier-3, 4 and below

10,707
12,580

41%

17%

42%

41%

16%

43%

(as of Sep 30) (hotels in operation and in pipeline)

1,334 
1,423

2,000

Q3'24 Q3'25 Future Target
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Stepping-Up the Development of Upper-Midscale Segment 
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鵳♧姿䲀⸓⚥넞咓ㅷ晥涸〄㾝
Number of Upper-Midscale Hotels Multi-brand Strategy for 

Upper-midscale Segment

* Numbers in this page refers to Legacy-Huazhu business 

1,031
1,116

1,247 1,290
1,394 1,456

1,538
1,616

Q4'23 Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25 Q3'25

Operation Pipeline +25.3% YoY
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Number of Members Continues Rising
Reaching 301 million as of end-September

Room Nights Booked by Members
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Expanding Membership, Increasing Member Bookings⠔プ錞垷⿺⠔プ곫㹁ꢂ㢹ꆀ珘姿䲿⼮

49

79
103

122

153
169

193 199

228

267

301

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Q3'25

* Numbers in this page refers to Legacy-Huazhu business
* Includes bookings from H World’s own online channels only, excludes OTAs and other third party distribution platforms

55
61

66

Q3'24 Q2'25 Q3'25

(in millions)

+19.7% YoY
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Revenue Adjusted Net IncomeAdjusted EBITDA
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Q3’25 Financial Highlights♲㷍䏞餒⸉侨䰘
(in RMB millions) (in RMB millions) (in RMB millions)

6,442 6,426

6,961

Q3'24 Q2'25 Q3'25

Legacy-DH

1,283

Legacy-Huazhu

5,163

Legacy-DH

1,245

Legacy-Huazhu

5,722

Legacy-DH

1,324

Legacy-Huazhu

5,107

+8.1% YoY

2,113 
2,270 

2,513

Q3'24 Q2'25 Q3'25

Legacy-DH

24

Legacy-Huazhu

2,089

Legacy-DH

67

Legacy-Huazhu

2,446

Legacy-DH

180

Legacy-Huazhu

2,090

+18.9% YoY

1,372 1,349 
1,520

Q3'24 Q2'25 Q3'25

+10.8% YoY

* Revenue represents consolidated amount post inter-segment elimination, with eliminations of –RMB4mn (Q3’24), -RMB5mn (Q2’25), and –RMB6mn (Q3’25), respectively.
* Adjusted EBITDA and adjusted net income excludes foreign exchange (gain) loss, net, (gain) loss on disposal of investments, gains/ (losses) from fair value changes of equity securities and share-based compensation expenses. 
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+27.2% YoY

M&F Revenue
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Asset-Light Business Achieved 27%+ YoY Growth in Q3’25⸈湅⚌⸉㹊梡䔂⸢㟞Ɤ
(in RMB millions)

M&F Gross Operating Profit
(in RMB millions)

2,602
2,865

3,309

Q3'24 Q2'25 Q3'25

Legacy-DH

37

Legacy-Huazhu

2,568

Legacy-DH

48

Legacy-Huazhu

3,267

Legacy-DH

41

Legacy-Huazhu

2,829

1,739
1,896

2,237

Q3'24 Q2'25 Q3'25

+28.6% YoY

Legacy-DH

36

Legacy-Huazhu

1,703

Legacy-DH

40

Legacy-Huazhu

1,856

Legacy-DH

47

Legacy-Huazhu

2,190

* M&F revenue represents consolidated amount post inter-segment elimination, with eliminations of -RMB3mn (Q3’24), -RMB5mn (Q2’25), and –RMB6mn (Q3’25), respectively.
* Gross operating profit refers to the income after deduction of operating costs but before the allocation of D&A and SG&A expenses.
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Enlarging Profit Contribution from High-Margin Asset-Light Business⸈湅⚌⸉ⵄ嶹餑柄珘姿䲿⼮
Gross Operating Profit Mix in Q3’24

GOP: RMB2.9 bn

Gross Operating Profit Mix in Q3’25

GOP: RMB3.2 bn

36%

59%

5%

Leased and owned hotels
Manachised and franchised hotels
Others

* Gross operating profit (GOP) refers to the income after deduction of operating costs but before the allocation of D&A and SG&A expenses.

25%

70%

5%

Leased and owned hotels
Manachised and franchised hotels
Others
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Net Cash 
(incl. Time Deposits)

RMB6.6 bn

梡ꆄ崨⿺崨⸓䚍䞔ⲃCash Flow and Liquidity Position

Cash Balance 
(incl. Time Deposits)

RMB13.3 bn

Operating 
Cash Flow

RMB1.7 bn

* As of September 30, 2025
* Cash balance and net cash position includes RMB6.0bn time deposits and financial products
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⚌絫䭷䒸Guidance

Revenue vs. Q4 2024

•Grow 2%-6% 

•Excluding DH - Grow 3%-7%

M&F revenue vs. Q4 2024

•Grow 17%-21%

Q4
2025 
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Number of hotels in 
operation

Same-hotel RevPAR Same-hotel ADR Same-hotel Occupancy

As of For the quarter ended For the quarter ended For the quarter ended

September 30, September 30,

yoy change

September 30,

yoy change

September 30,
yoy change 

(p.p.)
2024 2025 2024 2025 2024 2025 2024 2025

Economy hotels 4,122 4,122 201 192 -4.5% 231 226 -2.1% 87.3% 85.1% -2.2

Leased and owned hotels 249 249 244 230 -5.5% 272 262 -3.6% 89.8% 88.0% -1.8

Manachised and franchised hotels 3,873 3,873 197 189 -4.4% 227 222 -1.9% 87.1% 84.8% -2.2

Midscale and Upper midscale hotels 4,160 4,160 308 293 -4.8% 361 352 -2.6% 85.3% 83.4% -1.9

Leased and owned hotels 255 255 408 393 -3.7% 471 458 -2.8% 86.5% 85.7% -0.8

Manachised and franchised hotels 3,905 3,905 298 283 -5.0% 350 341 -2.6% 85.2% 83.1% -2.1

Total 8,282 8,282 262 250 -4.7% 305 297 -2.3% 86.2% 84.1% -2.1

ず䏅絑蠒侨䰘Same-Hotel Operational Data by Segment

* Numbers in this page refers to Legacy-Huazhu business
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As of September 30, 2025
Total

Hotels Rooms Unopened hotels
in operation in pipeline

Economy hotels 6,026 492,250 1,056 
HanTing Hotel 4,531 390,899 719 

Ni Hao Hotel 505 38,212 94 

Hi Inn 686 36,667 229 

Elan Hotel 71 4,082 -

Ibis Hotel 228 21,558 6 

Zleep Hotels 5 832 8 

Midscale hotels 5,337 573,980 1,037 
JI Hotel 3,476 394,235 690 

Orange Hotel 1,028 108,928 245 

Starway Hotel 732 61,486 99 

Ibis Styles Hotel 101 9,331 3 

Upper midscale hotels 1,151 151,184 530 
Crystal Orange Hotel 310 38,741 111 

IntercityHotel 142 23,217 116 

Ji Icons Hotel - - 1 

CitiGO Hotel 35 5,087 3 

Manxin Hotel 197 18,309 51 

Madison Hotel 193 22,117 127 

Mercure Hotel 220 33,196 88 

Novotel Hotel 43 8,829 23 

MAXX Hotel 11 1,688 10 

Upscale hotels 163 24,054 117 
Blossom House 87 5,407 102 

Joya Hotel 7 1,234 -

Grand Mercure Hotel 10 1,891 -

Steigenberger Hotels & Resorts 56 14,935 14 

Jaz in the City 3 587 1 

Luxury hotels 19 2,848 3 
Steigenberger Icons 12 2,327 1 

Song Hotels 7 521 2 

Others 6 1,924 5 
Other hotels 6 1,924 5 

Total 12,702 1,246,240 2,748 

ꂊ䏅侨ꆀㄤ䨻ꢂ侨ꆀNumber of Hotels and Rooms


