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Cautionary Statement on Forward-Looking Statements & Non-GAAP Measures

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” 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, the expected impact of the COVID-19 pandemic, 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, the changes in public health conditions, including the COVID-19
pandemic and regional resurgences, 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. 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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Business Highlights

Stores in Photos: KFC — Tianjin Guangyuan; Pizza Hut — Nantong Phoenix Plaza



Solid Performance in Second Quarter

@@- :

System Total Operating New stores Increase in
sales revenue profit total stores
growth’ growth? growth? in last 12
months
;Ssttatt:g icr)w rep(z)?‘(lc: ctjrrencyljciﬁctl)udes. the consolidation of Huang Ji Huang from April 2020 and Suzhou KFC from August 2020.



Accelerated New Store Growth with Attractive Paybacks @

YumcChina

@ Accelerated Store Growth Lower Tier Penetration New Unit Payback!

YumChina

Gross
New
Stores

Total

Stores l

Note: Included Huang Ji Huang stores from April 2020

415
178

19 1H

8,751

19 1H

=Q1 mQ2

348
169

20 1H

9,954

20 1H

2021 1H New Stores Total Stores

‘ 43% ‘ 44%

719
404 |@'
KFC

21 1H
Tier 1-2 = Tier 3-6 Tier 1-2 mTier 3-6
11,023
52% ‘ 58% H
21 1H

" Refers to Average Pre-tax Cash Payback Period; Includes units opened in April 2019 to March 2020, after deduction of 3% license fee.

|@' ~2 years
KFC.

~3-4 years



Membership Programs and Super Apps @
Driving Engagement and Spending YumChina

305+ mn @ ~159 mn

KFC Members! App Downloads Pizza Hut App Downloads
from iOS and Members' from iOS and
Android! Android!
AT 2y mE s
~62% @ @ ~8mn @ @
KFC Privilege Pizza Hut Privilege
Member Sales? subscriptions sold? Member Sales? subscriptions sold?

1 Accumulative up to June 30, 2021.
2Q2 2021.



Delivery Sales Grew Rapidly @

YumcChina

% of Company sales Delivery sales growth

29%

18%

V4% o 1
KFC

19 Q2 21 Q2
35%

24%

+41% vs 19

19 Q2 21 Q2

1 Stated on a constant currency basis. Adjusted KFC Delivery sales 2019 to include Suzhou KFC for like-for-like comparison with 2021
Note: % of Company sales include Suzhou KFC since August 2020

% of Company sales

>55%
>45%

19 Q2 21 Q2

~40%
~30%

19 Q2 21 Q2




Store Remodels and New Formats @

Keep Our Restaurants Fresh and Relevant YumChina
Remodeled stores KFC Small Town Model Pizza Hut Hub & Spoke
ol | .
424
316 .
21 Q2 21 1H
By Brand
SilS b
226 217
106 123 111

KFC PH
191H M 201H M 21 1H

Stores in Photos: KFC — Hebi Yulong Shopping Mall, Wuxi Oulehui Shopping Mall; Pizza Hut — Shanghai Greenland Being Fun Shopping Mall
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KFC: Resilient Business and Solid Growth

Second Quarter 2021 Highlights

System sales +14%'
[ 280 Gross new stores | /_ Restaurant margin

J L 7/~ 16.8%
+2.2 ppts yly

.,,vli Same-store sales +4%!

Baan Or approx. =7%?2 vs 19'Q2
L Transactions -14%?2 vs 19'Q2 +860 stores yly
L. Average ticket +8%?2 vs 19'Q2

~86% Digital orders
Operating profit of -aa . Members: 305+ million
9 US$240 million3 ~29% Delivery sales - Member sales: ~62%
+2ppts yly
1 Stated on a constant currency basis

2 Pro-forma measures for convenient comparison with 2019
3 Segment Operating Profit before unallocated shared service costs
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Innovative Products for Meat Lovers
/Vagyu ana Angus beer burgers ISPy AIr Lhicken Ladté NIght onacks
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Plenty of Options for Everyone

Regional: Hot-dry Noodles and Steamed Dumplings

PR - R eRE

KFC=#&

Plant-based Sichuan Spicy Beef Wrap
H E N

0y 12.8,

e EE REENER

HERNIRBFERS

BERTHAAIERAE"TARNKEDEDS &

R Fo PEER s D)

Summer: Peach Sorbet and Coconut Drinks

| BHEERDE

K-Coffee Oat Milk Latte

1%l

KFC

WEN

EHHERZEL
RELH

—PEE il &
(Y 3 5

11
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Attractive Campaigns and Compelling Value Propositions ==

Labor Day Holiday Dragon Boat Festival Member Exclusive Mix and Match Deal

- | e
N R E i nxn 497rﬁ!2kllﬂlﬂiﬁ

r“é‘ir'c_|
1\0” 28 -‘-Ee!léfJ

* ARG ATEEE * AR ERAEE:
BT QI EIRIERGAE SEORMEBAE VR
ANREHSIM AR/ IR TKEH/ SRR

FRACHNHE (4 2 hR)
Mix and match . i . . .
(13 items for ¥99 or 8 items for ¥66) Festival bucket with rice dumpling ¥49 bucket for 9 items Two items for ¥12



Pizza Hut Delivered Stellar Performance @

Second Quarter 2021 Highlights

System sales +16%/’

oy 64 Gross new stores \L/_ Restaurant margin

||Il Same-store sales +11%! 0= 13.19%
IIII" _20/2 , |-| |-| L( 1%
e +167 storesyly +1.9 ppts yly

L Average ticket -11%?2 vs 19'Q2

~84% Digital orders

Operating profit of -i‘al +23 ppts yly . Members: ~100 million
O US$39 million? ~35% Delivery sales - Member sales: ~54%
flat y/y

1 Stated on a constant currency basis
2 Pro-forma measures for convenient comparison with 2019
3 Segment Operating Profit before unallocated shared service costs



Amazing Product Innovations

- usion Style
Hand-tossed Pizza Dough Upgrade with 13 New Flavors Shanxi Sliced Noodles Afternoon Tea Set

@ PHRE | FEAABTIRE LGﬁ‘ur X enrsiAN +
GHAE, | rrzrsn

RKeA-BHoHE

-~ whE
H: F"E j( l’ili ﬂ 'Z& ﬁ *4 ‘ MESFERILEA

VTR o & AL

Al
 marn
3 ﬁ&%—i‘ﬁ Al v

20+ choices from RMB 49 Combining western style cooking

with traditional Chinese noodles CermpaEIn v TR eS| e



Great Value for All Occasions

@ D E (= PYE £EYS
%HEEIHE EI
L~ ) 4
LEERAE K
~n
SERHEI! ® “Imizenn.
(r m HIESE!

5EZ4E 58288

EREANEEES

PCBEIRMER 15

#a218% #a198%

% a 1/\ PRI E &
¥
1582 sl 29

5 days only — Member price at ¥158 Weekdays only A la carte price above ¥110 less ¥50

—1 28 1= 365.4511—

T D e @
Buy 1 Get 3 memberships
¥128 for 1 year
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2021 Outlook and Strategic Priorities YumChin

2021 ~1,300 gross new stores
PRUNCIAL $700-$800 million C
TARGETS - million Capex
« Focus on our core — good food, great value and customer experience
« Attract customers back to stores and capture off-premise demand
STRATEGIC Accelerate st twork ' d devel ing brand
PRIORITIES ccelerate store network expansion and develop emerging brands

« Step up investment in digitization and infrastructure to support expansion

« Manage cost with vigilance and drive efficiency improvement
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Appendix — Financial Results

Stores in Photos: KFC — Tianjin Guangyuan; Pizza Hut — Nantong Phoenix Plaza



Solid Performance in First Half 2021

YumChina
System Total Operating New stores Increase in
sales revenue profit total stores
growth’ growth? growth? in last 12

months

1 Stated on a constant currency basis.
2Stated in reported currency, includes the consolidation of Huang Ji Huang from April 2020 and Suzhou KFC from August 2020.



Q2 Results Improved Year-over-year @

YumcChina

System sales growth (%)
24%

149
10% ° 10% I

4%
-13%
Q2 YTD

Same-store sales growth (%)

8%

4% 5% 4%
mm B == .

119
11% 13%

Q2 YTD

1 Stated on a constant currency basis.

Restaurant Margin (%)

14.7%; 3 70, >0 %

-

16.7% 17.3%

H
YTD

Operating Profit (OP) (US$ mn)

204 222
“
Q2

Note: Include the consolidation of Huang Ji Huang from April 2020 and Suzhou KFC from August 2020.

575
507
u
YTD

Net Income (NI) (US$ mn)

400 411
178 181 194
ﬁ
Q2 YTD

Diluted EPS (US$)

1.03 095
0.46 0.50
_0.34 2 “
Q2 YTD

2019 W2020 W 2021 20




Solid Sales Growth and Operating Profit

Total .@ Operating
Revenue 2.12 245 Profit 233
(US$bn) (US$mn) 204

Q2 YTD

Key factors for Q2 year-over-year growth
+ New unit contribution

+ Same store sales growth

Consolidation Suzhou KFC

Foreign exchange

+

+

2019 [H2020 [ 2021

Note: Include the consolidation of Huang Ji Huang from April 2020 and Suzhou KFC from August 2020; Percentages
may not recompute due to rounding

@

YumcChina

507

Q2 YTD

Key factors for Q2 year-over-year growth

+ New unit contribution and sales leverage

+ Lower commodity prices

+ Productivity improvement and other store cost savings
+ Foreign exchange

- Lower temporary relief provided by landlords and
government agencies

- Wage inflation and increased rider cost associated with the
rise in delivery volume



KFC: System Sales Growth and Solid Margin

Sales Growth' (%) Restaurant Margin (%) Operating Profit? (US$ mn)

System sales growth
567
493
312
240
205
H
Q2 YTD

1 Stated on a constant currency basis. 2019 2020 W 2021

2Segment Operating Profit before unallocated shared service costs.

19%

12% 14% 12%
=l =
16.8%
] et

16.1%

-6%
-10%

Q2 YTD

Same-store sales growth

5% 4% 5% 5%

YTD

-10% 1%
Q2 YTD



Pizza Hut: Margin and Operating Profit Growth

Sales Growth' (%)

System sales growth

33%

4% 3%
L I
o B

-25%
Q2 YTD

Same-store sales growth

23%

11%
1% - 1%
-12% .

-22%
Q2 YTD

1 Stated on a constant currency basis.
2Segment Operating Profit before unallocated shared service costs.

Restaurant Margin (%)

14.2%

13.1%

12.9%

11.3%11.2%

Q2 YTD

Operating Profit? (US$ mn)

99
79
39
29
5
(13)
Q2 YTD

2019 W2020 W 2021

e



Vast Membership Program and Digital Platform @

YumcChina
m Member Sales’ Digital Order?

62% 62%

305+ 54% e
275+ 449, .
215+ :
el -
I
18YE 19YE 20YE 21Q2  18FY 19FY 20FY 21Q2 19Q2 20Q2 21Q2

52% 54%
44% 46% 84%
~100

85+ 61%
70+
| b I I o

1I8YE 19YE 20YE 21Q2 18FY 19FY 20FY 21Q2 19Q2 20Q2 21Q2

" Member sales as % of system sales
2 Digital order as % of Company sales

2019 2020 MW 2021 24



Capital Allocation @

YumcChina
Cash Capital Expenditure Shareholder Returns M&A and Investment
BMUS$4.3 bn cash and short B To accelerate store expansion and mUS$1.3bn (since spin-off) B To remain disciplined and explore
; remodeling opportunities in:
term investment ) B Resumed cash dividends in .
B Strong operating cash flows B To develop our emerging brands 4Q'2020 » Restaurant brands with excellent

B To step up investment in GO EREIE] e

digitalization, automation and
logistics infrastructure

B Resumption of share

repurchases has been approved * Joint ventures

« Enablers that further enhance our

competitiveness
Cash dividends distributed
Free cash flow from operations’ Capital expenditures and share repurchases
(US$mn) (US$mn) FY target (US$mn) Past transactions
2as 470 ~700-800
! i 442 Restaurant * Huang Ji Huang
! i Brands (2020)
Joint - Acquired 36% of
435 419 : | Ventures Wuxi KFC (2018)
: 0 « Acquired 25% of
| | Suzhou KFC
1 303 102 101 (2020)
_ .
Fujian Sunner
191H  201H  211H 2019 2020 2021 1H 2019 2020 2021 1H (2021)

" Refers to net cash from operating activities minus capital expenditure. 25



Reconciliation of Reported Results to Non-GAAP Measures :

YumcChina
Quarter Ended Year to Date Ended
6/30/2021 6/30/2020 6/30/2021 6/30/2020
Non-GAAP Reconciliations
Reconciliation of Operating Profit to Adjusted Operating Profit
Operating Profit $ 233§ 128 § 575§ 225
Special Items, Operating Profit (4) (4) (7) )
Adjusted Operating Profit $ 237§ 132§ 582 8 230
Reconciliation of Net Income to Adjusted Net Income A R
Net Income — Yum China Holdings, Inc. $ 181  § 132§ 411§ 194 Details of SpeCIaI ltems
Special Items, Net Income —Yum China Holdings, Inc. (4) 4) 7) )
Adjusted Net Income — Yum China Holdings, Irc. $ 185 $ 136 $ 418 $ 199 Quarter Ended Year to Date Ended
e e . 6/30/2021 6/30/2020 6/30/2021 6/30/2020

Recfmullaan of EPS to Adjusted EPS Share-based compensation expense for Partner PSU awards" $ “) s a1 s 7) $ 2)
Basic Earnings Per Common Share $ 043 § 035 8 098 § 0.51 Derecognition of indemnification assets related to Daojid? — 3) — 3)
Special Items, Basic Earnings Per Common Share (0.01) (0.01) (0.01) (0.02) Special Items, Operating Profit ) ) (7) 5)
Adjusted Basic Earnings Per Common Share $ 044 $ 036§ 099 § 0.53 Tax effect on Special Itemd” o - - - -

) ) Special Items, net income— including noncontrolling interests ) ) ) )
Diluted Earnings Per Common Share $ 042 $ 034 8§ 095 $ 0.50 Special Items, net income— noncontrolling interests - _ -
Special Items, Diluted Earnings Per Common Share — (0.01) (0.01) (0.01) Special Items, Net Income —Yum China Holdings, Inc. $ “4) S “) $ (7) $ (5)
Adjusted Diluted Earnings Per Common Share $ 042 $ 035 § 096 § 0.51 Weighted-average Diluted Shares Outstanding (in millions) 435 388 434 387
Reconciliation of Effective Tax Rate to Adjusted Effective Tax Rate Special Items, Diluted Earnings Per Common Share $ — 3 __©oH s ©on S (0o0h
Effective tax rate 24.8% 25.2% 27.6% 27.8%
Impact on effective tax rate as a result of Special Items 0.3% 0.6% 0.4% 0.5%
Adjusted effective tax rate 24.5% 24.6% 27.2% 273%

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. 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 grant similar, 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. The Company recognized share-based compensation cost of $4 million and $7 million associated with the Partner PSU Awards for the quarter and year to date ended June 30, 2021,
respectively, and $1 million and $2 million for the quarter and year to date ended June 30, 2020, respectively.

2) In the quarter ended June 30, 2020, the Company derecognized a $3 million indemnification asset previously recorded for the Daojia acquisition as the indemnification right expired pursuant to the purchase agreement. The amount was included in Other
income, net, but was not allocated to any segment for performance reporting purposes.

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