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Cautionary Statement

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, 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, pace of recovery of Yum China's business, the
anticipated effects of our innovation, digital and delivery capabilities and investments on growth and beliefs regarding the long-term drivers of Yum
China's business. 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, as well as changes in political, economic and
regulatory conditions in 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). 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 caption “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. 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.
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A Solid First Quarter 2024

O

YumcChina

Solid Growth Despite High Base Last Year

System Sales Growth'
On top of 17% growth in Q1°23

+6% YoY

Diluted EPS
Grew YoY to $0.71

+4% or +10% ex F/X

Operating Profit
OP Core OP?

$374 mn $396 mn

Fueling Growth and Returning to Shareholders

Net New Stores
Record Q1 openings

378

Total Stores
Reached key milestone

15,022

Dividends & Share Repurchases
~2 times Q1 Operating Profit

$745 mn

T Exclude the impact of foreign exchange

2 Core Operating Profit is defined as Operating Profit adjusted for Special Items, further excluding items affecting comparability and the impact of F/X. The Company uses Core Operating Profit for the purposes of

evaluating the performance of its core operations.



Surpassed 15,000 Stores with Accelerated Store Openings

YumcChina
Total Stores M

<4 years

378 net new stores in Q1

8% net new unit
>10,00 contribution to sales in

1
8 years Q1
Targets
>5,
* To open 1,500-1,700
Net New Stores in
25 years 2024
1 I I I - To reach 20,000
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' Sales contribution from net new stores (YoY)



Maintaining Healthy New Store Payback
Through Flexible Store Formats and Reduced Capex

#1 Western QSR in China’ ’

@

YumcChina

Penetrating into More Cities Reduced Healthy New
Leveraging Franchisees Strategically Average Capex | Store Payback?

KFC

e

Total
|@' 1 01603 Stores
T
Net New
307 Stores
#1 Casual Dining in China’
Total
3’ 425 Stores
r
Net New
1 1 3 Stores

TIn terms of system sales
2Refers to stores opened in full year 2023

2401 Net New Total
Stores Stores
2,000+ ~1.5 mn ~2

I . . years
% of franchise 19% 11%

Net New Total
24 a1 Stores Stores
% in Tier 3-6 60% 45% 750+ ~1.2mn ~2-3 years

cities RMB / store?

% of franchise 5%

3Refers to Average Pre-tax Cash Payback Period assuming yearly cashflow is same as year 1, after deduction of 3% license fee and before G&A expenses and income tax; based on stores opened between January

2022 to December 2022.



Record Cash Return to Shareholders, Supported by @
Strong Cash Generation and Healthy Cash Position ...

Returns to Shareholders'
FrTarget: | $3.7bn| $3bn+ $3.1bn

$mn

”7’500 Returned since Targettoreturn | Net Cash by end
! spin-off in 2024-262 of Mar 2024
| Quarterly Cash Dividends 9
533 745 y +23%
- $0.10 , $0.12 , $0.13 , $0.16
473 442 | Q4 2017 Q42018 Q12023 Q12024
278 681
166 102 i
| ” Share Repurchases Plan in 2024
2017 2018 2019 2020 2021 2022 2023 2024 $1.25bn — $750mn + $500mn
Q1
Dividends Share repurchase Rule 10b5-1 Rule 10b-18
In the U.S. & Hong Kong

"Includes dividends and share repurchases. Share repurchase amount excludes 1% excise tax and commissions.
?Based on current expectations, which may change based on market conditions, capital needs or otherwise. Subject to Board approval on dividends & share repurchases, as well as shareholders’ approval on share

repurchases.



Driving Incremental Transactions and Sales

+ 1 5 % Trans Sy'Stem

System
Sales Growth

o 6%

actions Growth

+5%

YumcChina

Same-store
Transactions Growth

Exciting New Products Widen Price Range
KFC L KFC INEERHRAD
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Happyfned egg in spicy sauce

Double layer beef burger combo at
chicken burger

RMB 19.9

Collaborate with IPs
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Chinese New Year combo with SHANGHAI
ANIMATION FILM STUDIO Co.Ltd toys

Expand Customer Base

y¥o N
36183831 ame K

199 T— 25

s AT 2R i1 29.978

Semestercard at RMB 19.9




Delivery Sales +12% YoY in Q1

Delivery Sales Grew Double Digits @

KFC lowered delivery fee and
expanded one-person meal options
to attract smaller orders

Took actions to reduce rider costs -
e.g., introducing platform riders at
select locations, where their quality
matches our dedicated riders

YumcChina
|10@C| @
~31% ~32%
~53% ~53% ~53%
~71%
~33% ~29%
~10% ~10%
~29%
~5%
~36%
Q119 Q1'23 Q1'24 Q119 Q1'23 Q1'24

Sales mix by channels

% of Company sales Dine-in Takeaway  m Delivery



Engaging Members to Enhance Loyalty &

YumcChina

Grow Digital Sales Grow Members Drive Online Traffic

Digital order" pm Members (mn) 2 Member sales %3 ‘ @. "
& @
0, 0, 0, 63% 62% 5 gt ) Y,
gy, 89% 89%  89% 60% o A HEE+ OHE
80% 470 ~485 BRE
52% i © zgArP
410+ Kc'f::fss
360+
55% . Super APP ,
300+ \
240+ .
‘ ‘~’| Loc.al
4 services
Delivery
aggr egator S,

2019 2020 2021 2022 2023 2024 Q1 2019 2020 2021 2022 2023 2024 Q1

" Includes KFC (Hangzhou KFC since December2021 and Suzhou KFC since August 2020) and Pizza Hut.

2 KFC and Pizza Hut loyalty programs combined, as of period-end.

3 Includes KFC and Pizza Hut. From 2022, in addition to transactions in which members self-identified as members (i.e., through member QR code, using member coupons/vouchers, ordering via Super-Apps or
other own channels), membersales also include 1) transactions in which members order using our coupons/vouchers through third party e-commerce platforms, 2) Pizza Hut tableside orders paid through POS
terminals, provided members could otherwise be identified as members. 2021 data restated to reflect this change. Before restatement it was 61% in 2021 Q1 for KFC and Pizza Hut combined.
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Changsha—style spicy flavor New pineapple/crunchyfries beef burgers  Original and spicy whole chicken, New durian cheese and bacon chicken
Weekend special price at RMB 29.9 double down at RMB 24



Capturing Diverse Occasions
with Wide Range of Choices

CNY Buckets & Weekday Value Soring Bucket
Combos Combo gy <
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Valentine Day's promotion with heart- New beef burger, chicken burger, New double beef burger 10 signature products at RMB 79.9,
shaped chicken nuggets at RMB 19.9 single-bone chicken, crispy combo at RMB 19.9 save up to RMB 62.1
chicken, etc.



Innovative products & affordable price:
+30% YoY in cups sold in Q1 2024

KCOFFEE
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Sparkling apple
americano

KCOFFEE
B B HE

BIERX iz
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x.mam 202 /3129-20241

RMB 9.9 per cup
(3/29-4/7)

Side-by-side KCOFFEE stores anchoring in our KFC stores;

Distinct store front, dining area and menu

5 15 I
KCOFFEE
A0

Over 100 Side-by-side KCOFFEE stores

KCOFFEE exclusive
giganticegg tart
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System sales growth

113 £

Net new stores

L
1

12.5%

Restaurant margin

$47mn

Operating profit

mto Pizza Hut store in Hubei province Lichuan The Lad@“il!lk ﬁ‘hﬂf’%

xclude\tbe impact of foreign exchange 1| K
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.@ Launching Innovative and Delicious Products
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Steak with Cheese Cilantro, Century Egg Stuffed Crust Pizza with Pizza Douah Buraer
Sauce & Beef Pizza Cheddar Cheese g 9
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@ Enriching Entry Price Offerings and Value Proposition

Entry Price Point Pizzas Buy One Get One Free All-you-can-eat Scream Wednesday
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New pizzasfrom RMB 39.9 2 items for RMB 59, 2nd item
redeemable within 30 days
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RMB 178 per person
5 daysonly
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Pizza at RMB 29.9 or 39.9
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tavA11n . .
Lavazza is Making Good Progress

Store Format Innovation Menu Innovation

tavA11n

TORINO, ITALIA, 1895

B L &

THE ITALIAN
COFRFEE ICON

Whiskey barrel-aged coffee Chicken wrap and beef rolls

Photo: Lavazza store in Chengdu SM City (B&BSMs-i%)



Pursuing Greater Operational Efficiency @
to Make our Business Even More Resilient YumChina

[ Best in class JASE Best in cost |

Assess our Focus on
operational improving P G ST
processes through efficiency,
: ors customers and other
the eyes of our enhancing agility stakeholders
Restaurant General and driving cost

Managers effectiveness



2024 Targets Remain Unchanged

YumcChina

Net new stores

1,500-
1,697 1,700

1,306 1,282

%
1,159
HuangJi
Huang
716

657
501
421 I

2017 2018 2019 2020 2021 2022 2023 2024E

Capex
$mn To step up
investmentin
digital, supply
chain and other
infrastructure

700-
850

689 679 710 7
- 470 435 . I I I

2017 2018 2019 2020 2021 2022 2023 2024E

~$ 1.5bn Targeted return of cash to shareholders’

TIncludes dividends & share repurchases, subject to Board approval on dividends & share repurchases, as well as shareholder’s approval on share repurchases.

19



2024-2026 Growth Targets @

YumcChina

2 0, 000 stores by 2026

3-Year Growth Targets (CAGR) on 2023 Base'

High Single to High Single to
Double Digits Double Digits
System Sales Operating Profit EPS

Double Digits

$ 3bn+ Targeted return of cash to shareholders?

urrent expectations, which may change based on market conditions, capital needs or otherwise. Subject to Board approval on dividends & share repurchases, as well as shareholders’ approval on share
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Solid Q1 Performance Despite High Base @

YumcChina

Q1 2019 2023 2024 Highlights

Total stores 8,653 13,180 15,02 Record level!

Net new stores 169 233 % Record level for Q1!
Revenue ($bn) 2.30 2.92 % Record level!
System sales growth' +9% +17% +6% +28% 2024 vs 2019
Same-store sales growth' +4% +8% (3)% Same-store trx +5% YoY
Operating profit($mn) 303 416 374 +24% 2024 vs 2019
Adjusted opeating profit ($mn) 303 419 374 2" highest in 30 quarters
Core operating profit? ($mn) NM 392 +1% growth YoY
Diluted EPS ($) 0.57 0.68 0.71 +4% or +10% ex F/X YoY
Restaurant margin (% of company sales) 18.5% 20.3% 17.6%

OP margin (% of total revenues) 13.1% 14.3% 12.6%

Core OP margin (% of total revenues ex F/X)? N.A. 13.5%

1 USD to RMB* 6.75 6.84 7.19 (5)% YoY, (7)% vs 2019

TExclude the impact of foreign exchange

2 Excludes the impact of special items, items affecting comparability and foreign currency translation. The Company provides Core Operating Profit for the purposes of evaluating the performance of core operations.

See "Reconciliation of Operating Profit to Core Operating Profit" for more information.
3 See "Reconciliation of Reported GAAP Results to Non-GAAP Measures” included in the Appendix tables for further details.

4 Sourced from Bloomberg



Solid Results in First Quarter

Revenue/Sales YoY

Revenue growth (reported) +1%
Revenue growth (ex F/X) +7%

System sales growth' +6%

Operating Profit/Core OP YoY

OP YoY (reported) (10)%
OP YoY (ex F/X) (5)%
Core OP2 YoY +1%

TExclude the impact of foreign exchange

Total Revenue ($bn)
2.92 2.96

23'Q1 24'Q1
$mn 23'Q1 24'Q1
Operating Profit 416 374
Special items 3 -
ltems affecting comparability (27) -
Foreign currency translation - 22
Core operating profit 392 396

YumcChina

Key factors for Revenue year-over-year change

+

Net new unit contribution
Same-store sales decline

Foreign exchange impact

Key factors for Core OP year-over-year change

+

+
+
+

Net new unit contribution
Operational efficiency improvement
Favorable commodity prices

G&A expense savings

Increased value-for-money offerings
Sales deleveraging

Wage inflation

2Core Operating Profit growth excludes the impact of special items, items affecting comparability and foreign currency translation. The Company provides Core Operating Profit for the purposes of evaluating the

performance of core operations. See "Reconciliation of Operating Profit to Core Operating Profit" below for more information.



First Quarter Key Performance Highlights

- KFC & Pizza Hut
24'Q1 YoY Sales Growth Channel Mix
System  Same-store Same—stpre A\{erage ' Total off-
Sales sales transactions  ticket  Delivery remise
YoY YoY YoY YoY .
1] 1%« @% 4%  (©% 39%  68%
KFC
Lapping +8% 24'Q1 RMB 42 Relatively
in 23'Q1 19'Q1 RMB 39 stable
-@ +4% (5)% +8%  (12)% 37% 47%
Lapping +7% 24'Q1

in 23'Q1

RMB 90 | jine with strategy to
19’01 RMB 119 be more mass market

i

YumcChina
Members Pigitat
order
Million I\/Iemboer Sales %
sales %
450+ 64% 89%
160+ 66% 89%



Reconciliation of Reported Results to .
Non-GAAP Measures

Quarter Ended

(in $mn) YumcChina

3/31/2024 3/31/2023
Non-GAAP Reconciliations
Reconciliation of Operating Profit to Adjusted Operating Profit
Operating Profit $ 374 $ 416
Special ltems, Operating Profit - (3)
Adjusted Operating Profit $ 374 $ 419

Details of Special ltems
Quarter Ended

3/31/2024 3/31/2023
Share-based compensation expense for Partner PSU Awards'" $ - $ (3)
Special Items, Operating Profit - (3)
Tax effect on Special ltems®? - -
Special ltems, net income - including noncontrolling interests - (3)
Special Items, net income - noncontrolling interests - -
Special Items, Net Income -Yum China Holdings, Inc. $ - $ (3)
Weighted-average Diluted Shares Outstanding (in millions) 403 423
Special Items, Diluted Earmings Per Common Share $ - $ (0.01)

(1)In February 2020, the Company granted Partner PSU Awards to select employees who were deemed critical to the Company’s execution of its strategic operating plan. These PSU awards will only vest if threshold performance goals are achieved over a
four-year performance period, with the payout ranging from 0% to 200% of the target number of shares subject to the PSU awards. These awards vested as of December 31, 2023 with a payout in the first quarter of 2024. Partner PSU Awards were granted to
address increased competition for executive talent, motivate transformational performance and encourage management retention. Given the unique nature of these grants, the Compensation Committee does not intend to grantsimilar, special grants to the
same employees during the performance period. The impact from these special awards is excluded from metrics that management uses to assess the Company's performance.

(2) The tax expense was determined based upon the nature, as well as the jurisdiction, of each Special Item at the applicable tax rate.



Reconciliation of Operating Profit to :
Core Operating Profit” YumChina

(in $mn)
Yum China
Quarter ended % Change
3/31/2024 3/31/2023 B/(W)
Reconciliation of Operating Profit to Core Operating Profit
Operating profit $ 374 $ 416 (10)
Special Items, Operating Profit - 3
Adjusted Operating Profit $ 374 $ 419 (11)
Items Affecting Comparability
Temporary relief from landlords'” - (8)
Temporary relief from government agencies'” - 2)
VAT deductions® - (19)
Amortization of reacquired franchise rights'¥ - 2
F/X impact 22 -
Core Operating Profit $ 396 $ 392 1
Total revenues 2,958 2,917 1
F/X impact 154 -
Total revenues, excluding the impact of F/X $ 3,112 $ 2,917 7
Core OP margin 12.7% 13.5 (0.8) ppts.

Note: (1) (2) (3) (4) Please refer to the Company's earnings release issued on April 29, 2024 U.S. time for detailed explanation.
“Current period amounts are derived by translating results at average exchange rates of the prior year period.



Reconciliation of Operating Profit to
Core Operating Profit

(in $mn)

GAAP Operating Profit (Loss)
Special Items, Operating Profit
Adjusted Operating Profit
Items Affecting Comparability
Temporary relief from landlords
Temporary relief from government agencies
VAT deductions
Amortization of reacquired franchise rights
F/X impact
Core Operating Profit (Loss)

i

YumcChina
Quarter Ended
KFC Pizza Hut
3/31/2024 3/31/2023 3/31/2024 3/31/2023
$ 372 $ 420 $ 47 $ 55
$ 372 $ 420 $ 47 $ 55
- (7) - M
- (2) - _
- (17) - (2)
_ 2 _ _
20 - -
$ 392 $ 396 $ 50 $ 52




Reconciliation of Operating Profit to Restaurant Profit @

YumcChina
(in $mn)
Yum China
Quarter Ended
3/31/2024 3/31/2023
GAAP Operating Profit (Loss) $ 374 $ 416
Less:
Franchise fees and income 25 25
Revenues from transactions with franchisees!" 107 93
Other revenues 32 27
Add:
General and administrative expenses 140 163
Franchise expenses 10 10
Expenses for transactions with franchisees'” 104 21
Other operating costs and expenses 29 24
Closures and impairment expenses, net 1 3
Other expenses (income), net (1) 1
Restaurant profit (loss) $ 493 $ 563
Company sales 2,794 2,772
Restaurant margin % 17.6% 20.3%

(1) Primarily includes revenues and associated expenses of transactions with franchisees derived from the Company's central procurement model whereby the Company centrally purchases substantially all food and
paper products from suppliers and then sells and delivers to KFC and Pizza Hut restaurants, including franchisees.



Reconciliation of Operating Profit to Restaurant Profit @

YumcChina
(in $mn)
Quarter Ended
KFC Pizza Hut
3/31/2024 3/31/2023 3/31/2024 3/31/2023

GAAP Operating Profit (Loss) $ 372 $ 420 $ 47 $ 55
Less:

Franchise fees and income 18 17 2 2
Revenues from transactions with franchisees" 14 10 1

Other revenues 5 5 5 3
Add:

General and administrative expenses 61 68 27 29
Franchise expenses 9 1 1
Expenses for transactions with franchisees'” 12 9 1 1
Other operating costs and expenses 4 5 3
Closures and impairment expenses, net 1 - 1
Other expenses (income), net — 2 - -
Restaurant profit (loss) $ 422 $ 481 $ 73 $ 84
Company sales 2,193 2,166 587 591
Restaurant margin % 19.3% 22.2% 12.5% 14.2%

(1) Primarily includes revenues and associated expenses of transactions with franchisees derived from the Company's central procurement model whereby the Company centrally purchases substantially all food and
paper products from suppliers and then sells and delivers to KFC and Pizza Hut restaurants, including franchisees.



Items Affecting Comparability - 2023 by Quarter @

YumcChina

(in $mn)
Yum China
23Q1 23Q2 23Q3 23Q4
Items Affecting Comparability
Temporary relief from landlords (8) (2) - (1)
Temporary relief from government agencies (2) (1) (1 (3)
VAT deductions (19) (9) (14) (2)
Amortization of reacquired franchise rights 2 - - -
Total $ (27) $ (12) $ (15) $ (6)
1USD to RMB' 6.84 7.02 7.25 7.22

(1) Source: Bloomberg



ESG Key Initiatives Y@

Climate Action Circular Economy’ People

2050 net-zero targets Baskets and serving trays Published Yum China People First:
submitted to SBTi for containing recycled coffee Nutrition and Health Fair, Care & Pride
validation ground rolled out in over Commitments to promote
1,500 KFC stores healthy lifestyle . . .
Committed to positive social
112 stores & Nanning logistics impact: e.g., One Yuan
center finished renewable 800+ ton of packaging End-to-end food safety and Donation, Book Kingdom,
energy purchase for 2024' waste recycled from 108 quality management system Angel Restaurants, Grow
stores? in Shanghai Local
Expanded Supplier Carbon Explore the application of
Footprint Scorecard program Expanded ISCC? certified AIGC in food safety control Published zero tolerance
to more supplier categories stores from Sichuanto 3 policy against discrimination
more markets and harassmentin 2023

Expanded Food Bank
Program to 118 cities

T As of the end of 2023
2 Packaging waste recycled at 81 KFC and 27 PH stores in Shanghai by end of 2023, with a total of >1200ton of wastage collected and ~65% recycled
3|SCC: International Sustainability and Carbon Certification



ESG Ratings and Awards s

YumcChina

4 Year Industry Best 6th Year Joined in August 2023
Industry highest score MSCI ESG 'AA’ rating Industry best for the 3 year To support UN SDG'
Powered by the S&P Global CSA |“5ta"\a Illty L - T
i th nd

Industry Leader Leadership o Year 2" Year
) ) ] Climate Supplier Engagement One of the only three companies China Best ESG Employers

Low’ ESG risk ‘A-' rating from mainland China B Award

%Q:} SUSTAINALYTICS ;:‘ (/:;:i:‘\\u
S CDP &, AON

T United Nations Sustainable Development Goals

32



About Yum China @

YumcChina
Largest restaurant Fortune 500 6 restaurant l@' -~ ‘@
company in China' company brands KFC BRE TACO
15,000+ 2,000+ 400,000+ @ A avATin
restaurants cities in China employees iupe oo raa ss

Vision: To be the world’s most innovative pioneer in the restaurant industry

. World-class, Strong digital capabilities &
Strategic Moat: ST .
digitalized supply chain loyalty program
Company website: http://ir.yumchina.com
Investor Relations Contact: IR@YumChina.com Tel: +86 21 2407 7556

Media Contact: Media@YumChina.com Tel: +86 21 2407 7875

"In terms of system sales
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