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Cautionary Statements

Forward-Looking Statements. This presentation contains "forward-looking statements" within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act
of 1934. We intend all forward-looking statements to be covered by the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. Forward-looking statements generally can be
identified by the fact that they do not relate strictly to historical or current facts and by the use of forward-looking words such as "expect," "expectation," "believe," "anticipate," "may," "could,"
"intend," "belief," "plan," "estimate," "target," "predict," "project," "likely," "will," "continue," "should," "forecast," "outlook," "commit" or similar terminology. These statements are based on current
estimates and assumptions made by us in light of our experience and perception of historical trends, current conditions and expected future developments, as well as other factors that we believe are
appropriate and reasonable under the circumstances, but there can be no assurance that such estimates and assumptions will prove to be correct. Forward-looking statements include, without
limitation, statements regarding the future strategies, growth, business plans, investments, store openings, franchise business related targets, capital expenditures, dividend and share repurchase
plans, CAGR for system sales, operating profit and EPS, earnings, performance and returns of Yum China, anticipated effects of population and macroeconomic trends, the anticipated effects of our
innovation, digital and delivery capabilities and investments on growth, beliefs regarding the long-term drivers of Yum China's business and sustainability goals. Forward-looking statements are not
guarantees of performance and are inherently subject to known and unknown risks and uncertainties that are difficult to predict and could cause our actual results or events to differ materially from
those indicated by those statements. We cannot assure you that any of our expectations, estimates or assumptions will be achieved. The forward-looking statements included in this presentation are
only made as of the date of this presentation, and we disclaim any obligation to publicly update any forward-looking statement to reflect subsequent events or circumstances, except as required by
law. Numerous factors could cause our actual results or events to differ materially from those expressed or implied by forward-looking statements, including, without limitation: whether we are able
to achieve development goals at the times and in the amounts currently anticipated, if at all, the success of our marketing campaigns and product innovation, our ability to maintain food safety and
quality control systems, changes in public health conditions, our ability to control costs and expenses, including tax costs, changes in political, economic and regulatory conditions in China, as well as
changes in political, business, economic and trade relations between the U.S. and China, and those set forth under the caption "Risk Factors" in our Annual Report on Form 10-K and subsequent
Quarterly Reports on Form 10-Q. Our plan of capital returns to shareholders is based on current expectations, which may change based on market conditions, capital needs or otherwise. In addition,
other risks and uncertainties not presently known to us or that we currently believe to be immaterial could affect the accuracy of any such forward-looking statements. All forward-looking statements
should be evaluated with the understanding of their inherent uncertainty. You should consult our filings with the Securities and Exchange Commission (including the information set forth under the
captions "Risk Factors" and "Management's Discussion and Analysis of Financial Condition and Results of Operations" in our Annual Report on Form 10-K and subsequent Quarterly Reports on Form
10-Q) for additional detail about factors that could affect our financial and other results.

Non-GAAP Measures. This presentation includes certain non-GAAP financial measures. Reconciliation of these non-GAAP financial measures to the most directly comparable GAAP measures are
included in this presentation where indicated. You are urged to consider carefully the comparable GAAP measures and reconciliations. Certain non-GAAP measures were not reconciled to the
comparable GAAP financial measures because the GAAP measures are not accessible on a forward-looking basis. The Company is unable to reconcile these forward-looking non-GAAP financial
measures to the most directly comparable GAAP measures with sufficient precision without unreasonable efforts because the Company is currently unable to predict with a reasonable degree of
certainty the type and extent of certain items that would not impact the non-GAAP measures but would be expected to impact GAAP measures.

Market and Industry Data. Unless we indicate otherwise, we base the information concerning our industry contained on this presentation on our general knowledge of, and expectations concerning,
the restaurant industry in China. Our market position and market share is based on our estimates using data from various industry sources and assumptions that we believe to be reasonable based on
our knowledge of the industry. We have not independently verified the data obtained from these sources and cannot assure you of the data’s accuracy or completeness. Trademarks, logos, service
marks, materials, designs and other intellectual property used in this presentation are owned by Yum China Holdings, Inc. and its affiliates, or their use has been officially authorized by their respective
owners. This presentation also may refer to brand names, trademarks, service marks and trade names of other companies and organizations, and these brand names, trademarks, service marks and
trade names are the property of their respective owners.

“ T‘i\ ”and “ B B ” are registered trademarks in the People's Republic of China (excluding Hong Kong SAR, Macau SAR and Taiwan).
“S”, “USS”, or “USD” refers to the legal currency of the United States. “ ¥ ” or “RMB” refers to the legal currency of the People’s Republic of China.

For the purpose of this presentation, “China” refers to the People’s Republic of China, excluding Hong Kong SAR, Macau SAR, and Taiwan.



Key Take-Aways

No.1 WCDR Brand, Accelerate Growth

Vast Untapped Market Potential

Ambitious Strategy for the Future




4,000t Store in Sanya




No.1 Western Casual Dining Restaurant in China* And Accelerate Growth

Sustained Transaction Growth Improved Profitability

&

&

11 +90bps
Consecutive (13.7%)
Quarters

Same-Store Transaction Count (TC) with Positive Restaurant Margin Operating Profit
2025 Q3YTD vs. 2024 Q3YTD Same Store TC 2025 Q3YTD vs. 2024 Q3YTD 2025 Q3YTD vs. 2024 Q3YTD

1. Largest western casual dining restaurant in China in terms of 2024 system sales & store count, Frost & Sullivan
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Navigate Through Cycles With Strong Team and Trustworthy Brand
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> M\ ar / Brand

Pizza Hut

The Favorite Western Casual Dining
Restaurant Brand in China?

1. PH Brand Image Survey, 2025 Q3



Leading Position in Multiple Categories?
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>190mn units sola?
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>70mn units sold?

1. Frost & Sullivan, Zhaimen; 2. From 2024Q4 to 2025Q3




Strong Capabilities in Omni-Channels and Digital

Channel Expansion Digital Capability
Off-premise Sales Mix | I Member Count Member Sales Mix
2025
~53% ~EQO
Q3YTD (Y 200mn+ 58%
2019 - 2025 +24pt ~3X +13pt
Q3YTD Growth
2019 ~29% 65mn+ ~45%

Q3YTD



Pizza Category: Robust Growth Momentum

China Pizza Restaurant Market! (RMB bn)

%) 68
55
(+5%) 50

60
43

40

33 34 33
30

19 20 21 22 23 24 25E 26E 27E 28E 29E

1. Euromonitor; 2. Hongcan

Vast Untapped Market Potential In Both Pizza and Burger Sectors

Burger Category: Huge Potential Ahead

Pizza and Burger 2025E Addressable Market? (RMB bn)

7TV
(4X+) Y
234

50

Pizza Burger



Broaden Coverage Across Price Ranges, Cities, Occasions, And
Customers

Dine-in Order Distribution by Per Person Spending on Meituan? Number of Cities & Towns?
>90 RMB @
(1%) YumcChina
L | | 1%l 4,500+
(1%) PHin 2019 PH in 2024 KFC
---------------- 3 %) 1,500+
30~60 RMB
(11%) ~1000
<30 RMB —_ - —
(88%) Cities with PH Cities with KFC YUMC Presence

But No PH by 2030

More Occasions More Customers

Solo Dining Market Single-Person Household Youth Value-conscious
800bn RMB3 58mn -> 125mn* Groups

(6t Census)  (7th Census)

1. 2024 Snacks & Fast Food Per Person Spending by Meituan; 2. by YUMC definition 3. China IRN, in 2024; 4. National Bureau of Statistics, China’s 6t and 7t Population Census 8
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System Sales? CAGR Operating Profit3 CAGR Store Units

6000+ (by 2028)

High Single Digit Double Digit

uding FX‘3 ‘Exclu_d,'ihg:i:).( o



From RGMZ2.0 to RGM3.0

Resilience Growth Moat

FFICIENC
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Long-term Strategic Priorities
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Resilience
Expand Accelerate
Restaurant New Store
Margin Development
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Growth

Keep Drive Enhance
Elevating Delivery Digital
Food Taste Growth Capabilities
and Value-
for-Money
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Develop New
Categories,
Occasions,
Channels &

Customer
Groups

Relentless
Focus on In-
store
Customer
Experience

Moat

Promote

“People First” M

Culture




Growth-Footprint

Accelerating High Quality New Store Development

__aTargeting Net Neﬁ/ﬂ\BuiIds 600+ Per Year,

And Maintaining New Store Payback Period of 2-3 Years
< B

Total Store

Count

\ 2019 202 6/21 2022 2023 2024 2025E 2026E 2027E 2028E
Net Neu>\ /

Builds 41 74 235 313 409 412 400-450 —— 600+ Per Year —

-
>

/’ 12



Growth-Footprint |

Focus on 4 Key Levers to Accelerate New Store Development

~1000 ~3500

Existing Cities with PH @ New Cities without PH @

P

Increase Density in High-Tier Cities Penetrate Lower-Tier Cities
with Flexible Formats with WOW Model

Store Asset Optimization Accelerate Franchise

13



~ Growth-Footprint

Increase High-Tier Density & Penetrate Low-Tier Cities Using Flexible Formats

" . - -

Sic |
f e ) Dine-in for Family & Off-premise
Positioning : .
L ) Group Diners Consumption
Delivery Mix Low to Mid High
Pricing Mid-low Pricing Mid-low Pricing
Service Model Table Service Delivery Focus
Investment 0.8-1.2mn RMB 0.5-0.8mn RMB

Young & Solo Diners
in Low Tier

Table Service/
Counter Service

0.65-0.85mn RMB

14



~ Growth-Footprint

Initial Performance of Pizza Hut WOW in Low-Tier Cities is Encouraging

Spicy Chicken Pizza Beef Curry Rice Matcha Cake
RMB 19 RMB 21 RMB 15
Capital Estimated ‘
Expendl ture Pay back Period Meat Lovers’ Melts Grilled Chicken Skewer Grape Cold Brew Coffee
RMB 19 RMB 12 RMB 9
RMB Years
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Optimize Existing Restaurant Assets |

Zero-based Network Planning

16
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Enhance The Core and Expand Adjacencies to Drive SSSG

Enhance the Core

——————————————————————————————————————

PIZZA

=
Product ’

______________________________________

Expand Adjacencies

B T

Enhance the Core

17
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Enhance The Core: Strengthen Leadership in Pizza Category

”~ 3 ! -
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Pizza Sales Mix

I Pan [ Innovative Crust Launch of Thin-Crust Pizza (Aug.4th) "

2019 2023 2024 2025 2025
Before After
Thin-Crust Thin-Crust




50muso |

10muso |

Newly passed threshold during 24Q4-25Q3

1. 2024Q4-2025Q3 19



Growth-SSSG

Gain Traction Through Menu Innovation and Signature Value Platform

New Key-Value-Item Menu Scream Wednesday Lower TA to Improve Value Perception
© v E | HEmme @ME . 0-19%
& 84 l
75
e O 59@| Z1i%1
N, @ #0 2023 2024 2025 Q3YTD

Strong Same-Store Transaction Growth Momentum

116 105 117

2023 2024 2025 Q3YTD

20



A Growth-sssG

Drive Delivery Growth Through 4 Key Levers

PH Delivery SSSG

Improve Fundamentals

Roll Out Aggregator Rider

IIE Win in Public Domain

@ Strengthen Own Channel
2023 2024 2025E




Enhance Digital Capabilities

-

Milestone

2 00, 000, 0007" Members
Enhance Membership Program

* VIP Program Upgrade
* Boost Privileged and Prepaid Card
Sales via Digital Channels

Enhance Private Domain

* More Trdffic
e Exclusive Discounts
* Better Experience

22



Growth-SSSG

Expand Adjacencies: Develop New Categories, New Occasions, New
Channels, and New Customer Groups

Burger

Strengthen Beef Burger
Make-to-Order CDR?! Quality

LTO Campaigns

Takeaway

Awareness Building
Speed of Service

Pick-Up Experience

1. Casual Dining Restaurant

Solo Meal

Build Solo Meal Value Platform. -

Enhance Value-for-Money

Improve Customer Experience

IP Collaboration

Enhance Family-Oriented IP.

Explore Game & Comic IP




Resilience-Margin

Expanding Restaurant Margin and Operating Profit

Operating Profit (mn USD) Restaurant Margin (%)

Bt 75%+ 2 ‘ 14.5%+
11.1%
‘ 153

114

12.0%

2019 2024 2028E 2019 2024 2028E

* Excluding FX 24



Focus on Driving Operational Efficiency

Streamlining Technology Centralization
& Synergy

* Menu & SKU * |-kitchen * Mega RGM

* Material & cooking * Al-empowered operation * Centralized recruitment,
management and analysis training and new store

process
preparation

Resilience-OPS

Motivation

* Employee incentive
program




Moat-Experience

Relentlessly Improve Customer Experience

Speed | Customer
of Service.  § Satisfaction

(- & '
Average Order.

aration Time{mir
‘ -




The Core of R.G.M 3.0 Strategy is RGM And The Culture

27



No.1 WCDR
Brand?,
Accelerate
Growth

Vast Untapped
Market Potential

Ambitious
Strategy to Build
the Next Pizza
Hut

Key Take-Aways

Leading Market Position

Steak

#1

WCDR
in China 1

Hit 4,000

Store Milestone

.II.I.I. Robust Pizza Sector Growth

@ High Potential for Penetration

More Cities

1,000 -> 4,500+

More Occasions

Solo Dining

More Customers

Youth &
Value Conscious

Store Model

Pizza Hut
(Classic + Satellite)

PH WOW

Footprint

Increase
High-tier Density

Scale Up in
Low-tier

Business Model

Optimize
Company-owned

Accelerate
Franchise

Technology

Strengthen Digital

Leverage Generative Al

The Most Innovative Pizza Brand in the World

1. Largest western casual dining restaurant brand in China in terms of 2024 system sales and store count, Frost & Sullivan

28



To Double PIZZA HUT Operatin
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GAAP Operating Profit

Less:

Add:

Franchise fees and income

Revenues from transactions with
franchisees

Other revenues

General and administrative
expenses

Franchise expenses

Expenses for transactions with
franchisees

Other operating costs and expenses

Closures and impairment expenses,
net

Restaurant profit

Company sales

Restaurant margin

$114

101

14

$227
2,045
11.1%

$153

24

110

22
12

$268
2,223
12.0%

Appendix: Reconciliation of Pizza Hut Restaurant Margin

FY19 FY24 2403 YTD 2503 YTD

$139 $163
6 7
4 5
17 19
80 79
3 3
3 5
16 17
6 5
$220 $241
1,723 1,753
12.8% 13.7%
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