


Cautionary Statements VumChin

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, investment, dividend and share repurchase plans, earnings, performance and returns of Yum China,
anticipated effects of population and macroeconomic trends, pace of recovery of Yum China's business, 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, including the COVID-19 pandemic, our ability to control costs and expenses, including tax costs, as well as changes in political, economic and regulatory conditions in China. 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.

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 " g p4” are registered trademarks in the People's Republic of China (excluding HKSAR, Macau SAR and Taiwan).
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From Revitalization to Takeoff

Transformed in All Aspects

A Long Runway for Growth

Clear Strategy to Accelerate Growth




Undisputed Leader in Multiple Categories in China

Casual Dining pi
1zza Cat
Restaurant Brand : Category
3,072 Restaurants in 650+ 100mn+ Pizzas Sold?
Cities and Towns 1
............................................................................................. - NO.7T
Steak Category Pasta Category
20mn+ Steaks Sold ? 50mn+ Pastas Sold?

1. Store count and city coverage as of Jun 30, 2023, by YUMC city definition
2. Rolling 12 months from Jul 1, 2022 to Jun 30, 2023



Transformed in All Aspects

2023 1H

19 1H-23 1H
Growth

2019 1H

Store Count

-

3,072

2,252

Restaurant Margin

-

/

13.3%

12.9%

Operating Profit

-

/

$90mn

$79mn

/




Growth Led by Improved Fundamentals

Consumer Perception’ Channel Expansion Digital Capability
‘ Good Taste Value for Money \ ‘ Off-premise Sales Mix \ ‘ Member Count Member Sales Mix \
4 4 4 4 4
2023 1H ~86% ~76% ~46% 145 mn+ ~67%
19 1H-23 1H
Growth +7pt +7pt +17pt 2X+ +23pt
N\ a N\ A A
2019 1H ~79% ~69% ~29% 60 mn+ ~44%
/ /

1. Based on the quarterly survey conducted by Pizza Hut




Pizza Hut Has a Long Runway for Growth

More Cities

Aim to Penetrate into 1,200+ Cities
and Towns! with KFC Presence

More Categories

Tap into More Functional Categories

1. By YUMC city definition
Source: Frost & Sullivan

Geography
Expansion

Product
Expansion

China Casual Dining Restaurant Market

(Others)

Consumer
Expansion

Needs
Expansion

More Segments

Emphasize Younger & Price
Cautious Consumers

More Occasions

Capture More Individual &
Everyday Occasions



Going Forward: From RGM1.0 to RGM2.0

Growth

Resilience

Footprint Growth | Sales Growth | Profit Growth



‘ Footprint

Accelerating Footprint Expansion

Net New Stores rarget 400-500

Net New Stores Per Year

Hi g hest since spin-off
b 4
235
————————
74
41
2019 2020 2021 2022 2023E 2024E 2025E 2026E

Achieve 2-3 years Payback Period
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Fast Casual Experience

Made-to-Order

G

Light Service

Inviting Ambience




‘ Footprint

Opportunities in Low-tier City Penetration and Franchising

Low Tier Franchisee
Deepen Penetration Leverage Resources

| Number of Cities and Towns' in China

3,000+

11

KFC

1,900+

O

650+

Remote Area | Zhangye, Gansu

1. By YUMC city definition; City coverage as of Jun 30, 2023



Five Pillars to Grow Same-Store Sales

Reinforcing Pizza Leadership Position

Expanding into New Categories, Occasions & Segments

Creating More Affordable Moments

Driving Delivery Growth

Enhancing Digital Capabilities

11



Reinforcing our Leadership in Pizza Category

Enhance Expert Image Drive Repeat Purchase Continue Innovation




Expanding into New Categories, Occasions and Consumer Segments

More Categories More Occasions More Consumer Segments

Individual Sized Pizza

Individual Meals
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Coffee Breakfast * petLovers

13



Creating More Affordable Moments

Widen Price Range Reinforce Signature Platforms Create New Excitement

& sne
¥ 39

Bolognese Pizza
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¥49

BBQ Sausage Pizza 2215 -
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Charcoal Grilled -' >,
Flavor Steak

Reaching More Customers




Driving Delivery as a Key Growth Engine

37% +68%

Delivery Sales Mix in 2023 1H Sales Growth in 2023 1H vs 2019 1H
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( Sa:Ies
Enhancing Digital Capabilities

Expand Member Base Drive Member Frequency Improve Ordering Experience

15:44 00:314
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Interactive Ordering m
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Omni-channel Traffic Acquisition

Tiered Membership
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Refining Design
Young and Modemn
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( Pr:ofitablity
Expanding Margin through Multiple Cost Levers

]
Reduce Leverage Increase

Workload in Store Al & Automation Percentage of Variable Cost

Smart
Replenishment

Admin Work
Simplification

Al Food Quality Variable Rent
Inspection

18



Respect at the Core of Our “People First” Philosophy

RGM No:1 _, . Customer Mania

Best-in-class People Care .




Sustainability and Community Initiatives
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