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全文摘要
公司在考虑多种融资方案以优化资本结构，包括银行贷款、债券、可转换债券等，并探索通过提高转换溢价和净股份结算等方式减少稀释效应。业务方面，计划通过“比萨热”扩张、汉堡业务发展和“轻食”产品创新应对健康饮食趋势，同时注重KFC咖啡业务增长和供应链安全。CEO强调公司连续九个季度的强劲增长，感谢团队努力，提及营收和利润增长。CFO阿德里安则聚焦财务数据，讨论KFC等品牌的业绩，预期资本支出减少和骑手成本压力缓解，展现了对公司维持积极销售趋势和利润增长的信心，同时涉及对Pizza Hut品牌收购的未来融资策略，旨在最大化股东价值。

章节速览
00:00 Yum China第二季度2026财报电话会议
会议主持人提醒参与者注意财报中的前瞻性声明和非GAAP财务指标，并提供了相关文件的获取方式。讨论中提及的同比增长率已排除外汇影响，除非另有说明。

01:25 中国餐饮企业第二季度业绩增长与创新战略
中国餐饮企业在第二季度实现了系统销售额、运营利润和OP利润率的连续九个季度增长。收入增长13%，运营利润增长13%，稀释后每股收益年同比增长21%。公司通过聚焦创新和运营效率，加速了门店扩张，尤其是在核心菜单和新业态如KFC K咖啡、K Pro、Pizzahut汉堡吧等方面。Pizzahut在第二季度表现突出，销售额增长1%，新店开业加速，推出了新菜单和轻食选项，吸引了更多年轻消费者。公司计划加速Pizzahut汉堡吧的推广，预计到2026年底达到500-600个位置。此外，公司计划从2027年起加快新店开业速度，每年超过800家，远超原计划的600家。

08:54 餐饮品牌KFC在华拓展策略与创新
KFC通过引入特色菜品如香橘子包鸡和更香更辣鸡腿堡，吸引不同消费群体，尤其是在辣味偏好地区。同时，KFC加速门店扩张，目标至2027年底达5000家咖啡店，并推出跨品类产品，如高蛋白三明治，以满足健康趋势。此外，KFC创新服务模式，如汽车取餐服务，提升顾客便利性，目标至2026年实现超过50亿的销售目标，展现强劲增长潜力。

12:53 餐饮品牌Q2业绩与未来展望
KFC在Q2实现了系统销售额7%的增长，同店销售增长1%，并通过优化运营提升了利润率。Pizza Hut系统销售额增长6%，同店销售增长1%，尽管餐厅利润率因配送成本上升而下降40个基点。整体上，公司通过加速开店、优化成本控制及提升运营效率，实现了OP margin的持续扩张，并对未来的市场扩展持乐观态度。

20:44 餐饮企业财务与战略规划更新
对话概述了一家餐饮企业在销售、利润、成本控制及资本运作方面的策略与预期。企业预计第二季度销售额增长将面临挑战，但通过提升运营效率和控制成本，有信心保持行业领先地位。讨论了未来目标，包括系统销售、营业利润、每股收益增长，以及通过出售披萨店业务实现的财务优化。企业还计划在股东回报方面保持强劲，目标是2026年返回股东资金达15亿美元，相当于当前市值的10%。

25:48 消费环境与品牌战略：中国市场的增长潜力与财务策略
对话讨论了中国消费市场的复苏迹象、品牌销售目标、以及财务策略，包括对促销活动的谨慎平衡、对市场份额的积极预期，以及对未来融资方式的开放态度，强调了长期增长潜力和可持续发展的重要性。

35:41 披萨店扩张与成本控制平衡策略
对话围绕披萨店在第二季度的利润提升展开，讨论了骑手成本压力缓解对利润率的影响，以及如何在加速门店扩张的同时保持正向同店销售。管理层表示，通过精准选址和渠道多样化，如医院、校园等封闭区域，以及低线城市的空白市场，可以有效降低新店开设对整体业绩的影响。长远目标是维持31%左右的成本占比，并持续探索增长机会，以实现股东满意的表现。

40:07 如何防止产品线内部竞争并实现增量销售
对话讨论了在推出新产品线时如何避免内部竞争，特别是当新推出的产品与现有产品线相似时。通过确保产品的独特性和高质量，以及提供多样化选择来满足消费者需求，企业成功实现了增量销售，且新业务增长迅速，达到了双位数的销售增长，证明了策略的有效性。

44:32 品牌收购与业务转型：挑战与机遇
对话围绕品牌收购后业务转型的挑战与机遇展开，提到自2017年起的转型进程，强调了核心能力的构建，如产品创新与技术掌握。收购带来的品牌所有权使企业能更快响应市场变化，加速开店速度，提升餐厅利润率。同时，讨论了产品创新与健康饮食倡议的结合，以及供应链的优化努力，展现了企业对市场趋势的积极响应与战略调整。

51:37 餐饮品牌轻食新倡议与食品安全承诺
对话围绕餐饮品牌在中国市场的发展展开，重点提及轻食新倡议的规模与食品安全承诺。提及品牌年销售额目标翻倍，强调轻食概念中蛋白质、蔬菜与谷物的平衡，以及多品牌共享供应商以确保食品质量。特别指出轻食标准比传统食品更高，食品安全是消费者信任的关键，品牌已制定六项安心承诺，确保食品供应安全可靠。

56:01 K咖啡销售增长趋势与市场表现
K咖啡作为重要销售贡献者，其同店销售增长趋势在第二和第三季度保持稳定。尽管面临高基数和市场竞争，K咖啡通过提升每日杯量和扩展至超过5000个地点，实现了健康增长。消费者偏好改善和送餐战的持续，进一步推动了K咖啡的市场扩展和销售提升。

发言总结
发言人1
首先对Yum China第二季度2026年财报会议表示欢迎，并提醒参会者注意前瞻性陈述可能带来的风险。随后，CEO Joe汇报了公司过去一季度的强劲业绩，包括系统销售额、营业利润的增长以及OP利润率的扩大，这些成就已连续九个季度实现。他强调了收入增长13%，营业利润增长13%，每股收益（EPS）增长21%的显著成绩，部分得益于有利的外汇影响。他还提到公司对创新和运营效率的重视，以及在配送成本压力下，通过KFC、K咖啡、Kpro等创新举措捕捉的新市场机遇。

他接着讨论了Yum China对中国Pizza Hut品牌的收购，询问了短期内的融资安排及长期再融资的可能选项，特别提到了市场对C、B债券可能采用的担忧。他强调公司致力于最大化股东价值，并期待分享更多关于未来融资策略的细节。

此外，他澄清了Pizza Hut在中国业务改善的预期，解释说这不包含在利润率方程中，而是关于如何在配送成本压力缓解的背景下，改善第二半财年的业绩。他还讨论了门店扩张与维持正面同店销售增长之间的平衡，以及在特定市场如高校和医院周边开设门店的策略。

对于汉堡品牌的问题，他强调了通过确保产品独特性避免直接竞争，并促进了销售增长和市场份额的增加。他还讨论了与政府健康倡议相一致的产品创新，以及公司在供应链管理、确保食品质量和安全方面的努力。

最后，他讨论了KFC旗下的K咖啡业务，强调了其作为公司增长策略的一部分的重要性。摘要总结了他在会议中对Yum China财务表现、市场策略、融资计划以及品牌发展的讨论要点。

问答回顾
发言人1 问：What are the financial results for Yum China's second quarter of 2022?
发言人1 答：Yum China reported system cell growth, operating profit growth, and a 0.7 percentage point expansion in O&P margin for its second quarter. Revenue grew by 13%, operating profit increased by 13%, and diluted EPS rose by 21% year over year, partially supported by a favorable foreign exchange impact.

发言人1 问：How did Yum China's second quarter compare to the first?
发言人1 答：In the second quarter, Yum China achieved a 6% system cell growth compared to a growth of 4% in the first quarter, and continued to outperform the industry with a sequential improvement in same sales growth to 1%.

发言人1 问：What were the company's efforts in terms of store openings and new models?
发言人1 答：The company opened a net total of 560 new stores with an acceleration in store expansion year over year, focusing on innovation and operational efficiency. The KFC, K coffee cafe, and KPRO concepts effectively captured new customer occasions, with particular success in higher-tier cities.

发言人1 问：What innovations did Pizza Hut introduce to attract new customers?
发言人1 答：Pizza Hut introduced innovations such as the Pizz Hut Burger Bar, a new category extension with multigrain crusts and protein vegetable toppings, and an individual size multigrain pizza. These innovations were well received and helped attract more solo and light meal dinner customers.

发言人1 问：How is Pizza Hut's burger bar performing and what are the plans for its expansion?
发言人1 答：The Pizza Hut Burger Bar has extended to more than 200 locations within six months, contributing double-digit incremental sales and meaningful profit to parent stores. The company plans to accelerate the rollout, aiming for 500 to 600 locations by the end of 2026, representing around 10% of Pizza Hut's nearly 5,400 locations. The brand is also set to become the owner of the Pizza Hut brand in China after operating it for 36 years, which is expected to enhance store economics and support more new store openings.

发言人1 问：What are the growth expectations for Pizza Hut and its various sub-brands?
发言人1 答：The company expects Pizza Hut to become the number one growth driver with stronger results in system sales and core operating profit. For the first half, same to cell grew 1%, and new store openings significantly increased. The KFC Hero products and their extensions drove strong sales and repeat purchases. The whole chicken category has become a major platform for home consumption, generating over two billion years in sales and is on track for double-digit growth in 2026. The company now anticipates new openings to exceed 800 per year, up from the original target of over 600, as efforts to expand continue.

发言人1 问：What new offerings have been added to KFC's menu?
发言人1 答：KFC added the aromatic paper roast chicken to its permanent menu in April, which has been a top-selling platform. In the second quarter, the limited-time offer 'More Frequent by Sizer' spicy chicken side secret was introduced, appealing to younger customers in spicy-loving provinces such as Gansu and Sichuan.

发言人1 问：How is K coffee cafe performing and what is the plan for its expansion?
发言人1 答：K coffee cafe has grown to more than 3,300 locations and is on track to reach 5,000 locations by the end of 2027. The brand is broadening its tea and juice options along with breakfast pairings to expand its addressable market. People has expanded to over 450 locations and is proving more promising than earlier forecasts. The year-end rollout target has been increased from 400 to 600 locations, with an expectation to reach around 800 locations following initial success in higher-tier cities.

发言人1 问：What is the growth rate of KFC's system sales and same store sales?
发言人1 答：KFC's system sales growth improved sequentially from 5% in quarter one to 7% in quarter two, while same store sales grew by 1% in quarter two.

发言人1 问：How did KFC's margin expand in quarter two?
发言人1 答：KFC's restaurant margin expanded 20 basis points to 17.1% in quarter two, demonstrating strong execution and nimble operations at scale.

发言人1 问：What were the sales and profit improvements for KFC's side-by-side modules?
发言人1 答：KFC's side-by-side modules, including K coffee cafe and K ril, continued to drive incremental sales and profit while improving store economics through model iteration, with K coffee cafe showing single digits sales outlet growth and Carril delivering around 20% growth.

发言人1 问：What were the year-over-year growth figures for Pizza Hut's system sales and how did same store sales and transactions grow?
发言人1 答：In quarter two, Pizza Hut's system sales grew 6% year over year, accelerating from 4% in quarter one, driven by a sequential improvement in same store sales of 1%. Transactions grew strongly by 11% in quarter two.

发言人1 问：What factors influenced Pizza Hut's lower ticket average?
发言人1 答：Pizza Hut's lower ticket average was mainly due to better value for money, incremental smaller orders, including those from solo diners and the launch of the pizza hut burger bar.

发言人1 问：How did Pizza Hut's restaurant margin change in the second quarter and what factors contributed to this change?
发言人1 答：Pizza Hut's restaurant margin was down 40 basis points, mainly due to higher costs associated with increased delivery sales to enhance value for money and expenses related to the launch of the pizza hut burger bar.

发言人1 问：What is the status of Pizza Hut's store expansion?
发言人1 答：In the first half, around 499 stores were opened, about double the pace of the same period last year, and the company entered more than 200 new cities. Both equity and franchise store openings accelerated year over year in the heart cities.

发言人1 问：What were the percentage increases in Pizza Hut's cost of sales and cost of labor?
发言人1 答：Pizza Hut's cost of sales was 31.5% and cost of labor was 27.6%, which are both higher year over year.

发言人1 问：How did Pizza Hut's OK margin and opening profit perform in the second quarter?
发言人1 答：Pizza Hut's OK margin was 11.1%, which was 20 basis points higher year on year, and the second quarter saw a record opening profit of $38 million, growing 7% year on year.

发言人1 问：What was the impact of Pizza Hut's investment in美团 and other one-time items on its income?
发言人1 答：Pizza Hut's investment in美团 had a negative impact of $6 million in quarter two compared to $14 million in the second quarter of the previous year, and there were also savings in G&A expenses that helped improve operating margins.

发言人1 问：What are the company's expectations for sales and margins in 2026?
发言人1 答：The company expects a tough sales comparison in the second half due to high delivery sales space but remains confident in its ability to lead the catering industry in China. They expect restaurant margins to be stable to slightly positive year on year and to maintain an open margin roughly in line with the third quarter of the previous year.

发言人1 问：What are the financing plans for the Pizza Hut acquisition?
发言人1 答：The financing plan involves borrowing an off for bridge loan of around $1.2 billion equivalent for up to 12 months, which may extend longer. The company plans to proceed with the financing when market conditions are appropriate and will update investors once the financing plan is finalized.

发言人1 问：What are the plans for the Pizza Hut China brand acquisition and how will they impact the company's future?
发言人1 答：The future plans for Pizza Hut China brand acquisition include a 12-month brief room. Regarding refinancing options, the company is considering various strategies to maximize shareholder value but has not disclosed specific options to the public yet. The impact of potential CB options in terms of dividends or share price performance is uncertain, but the company continues to take a disciplined approach to these matters.

发言人1 问：How will the Pizza Hut acquisition impact Young China's restaurant and operating margins?
发言人1 答：The acquisition is expected to add approximately 2.8 percentage points to Pizza Hut's restaurant operating profit (OP) margins after VAT, contributing to a 60 basis point impact for Young China. For the 2026 full year, the impact is expected to be around 20 to 30 basis points after accounting for related costs and considering potential higher growth of Pizza Hut.

发言人1 问：What is the projected impact of Pizza Hut's acquisition on earnings per share (EPS)?
发言人1 答：The company projects a positive impact on EPS due to the acquisition, with a creation of earnings in 2026 and a significant contribution in 2027 and 2028.

发言人1 问：What is the strategy for returning shareholder value?
发言人1 答：The company aims to return $1.5 million in 2026, equivalent to around 10% of the current market cap. In the first half, it returned $718 million, including $516 million in share repurchases and $203 million in quarterly cash dividends. Future plans involve returning around 100% of annual free cash flow after subtracting dividend payments to non-controlling interest.

发言人1 问：What are the company's growth targets for 2026?
发言人1 答：The company is firing on all cylinders to drive sales and expand its addressable market. Initiatives include reaching a meaningful milestone of $1 billion in sales for several businesses, with KFC and Pizza Hut categories also aiming for significant growth.

发言人1 问：How does the company view the current consumption environment and pricing and promotion trends?
发言人1 答：The company is encouraged by the rebound in June retail sales and in-line July sales results. Despite some extreme weather, consumer spending is still observed on certain occasions and there's a growing interest in products with attractive unit prices and emotional value. The pricing trend is stabilizing, and there's a positive trend with a greater number of players reflecting on stable consumer environment. The government's tightening of oversight of the food delivery sector is viewed as positive for the industry standard. The company is working to maintain positive traffic, sales, and profit growth, targeting a 15% quarter of simple transaction growth.

发言人1 问：What are the financing options being considered by the company?
发言人1 答：The company is considering various financing options, including CDBs, bonds, and CBS, but has not finalized any decisions on which instrument to use for the financing.

发言人1 问：How can the potential dilution be minimized in the financing options mentioned?
发言人1 答：Potential dilution can be minimized by taking a top call option to increase the conversion premium from 20-30% to as much as 70-80%, and through net share settlement, which means that only the cash portion of the CB will be used, thus limiting the overall dilution.

发言人1 问：What is the expected improvement in the second half for pizza hut?
发言人1 答：The expected improvement for pizza hut in the second half includes a betterment in the crust margin and a moderation of rider cost pressure. The delivery sales margin is expected to increase, making the rider cost pressure more manageable. The same stability is anticipated for other cost line items. The full year cost guidance for pizza T is between 10-14%.

发言人1 问：How does the company balance store expansion with maintaining a positive same store sales?
发言人1 答：The company has been balancing the factors of store opening, margin growth, and positive same store sales. They aim to maintain a proper balance and have been successful in most quarters over the past few years. The company plans to continue opening stores without slowing down and is aware of the untapped potential for pizza hut in China. They also intend to maintain their market leadership in hyper cities. Different ways are used to manage the transfer of cannibalization by store opening, such as by targeting specific channels like hospitals and campuses with limited file transfer.

发言人1 问：What strategy is in place to prevent cannibalization and ensure growth from the burger bar?
发言人1 答：The company believes in the growth of the overall market for the burger bar, which is a good starting point. The strategy for preventing cannibalization and ensuring growth from the burger bar involves launching unique products that stand out from competitors. For the pizza burger, uniqueness was emphasized as a key factor in its launch.

发言人1 问：What are the strategies contributing to the fast growth of the company's business?
发言人1 答：The company's fast growth is attributed to learning from over two hundred locations, focusing on offering choices to customers by introducing new categories like the cannabis zone with pic AVC incremental cells, achieving double-digit sales to parent stores, and increasing the number of locations from over two hundred to five to six hundred in a short period. The company aims to capture a significant portion of the pizza hut sales, projecting a growth to five to six percent.

发言人1 问：What impact has the acquisition of the brand had on the company's business?
发言人1 答：The acquisition of the brand has allowed the company to reach an inflection point in its transformation since 2017, with the building of core capabilities in product development and technology. This has led to the burger business becoming an instant hit and the ability to own the brand, recipe, and tremor, which in turn provides a better ability to respond to market changes and execute strategies faster and more independently.

发言人1 问：How does the company intend to utilize the brand ownership to its advantage?
发言人1 答：The company plans to leverage the brand ownership to make quicker decisions and respond more swiftly to market changes. This strategy includes the ability to open stores faster, as evidenced by the store opening rate in China being more than 100% of the global rate. The company ensures store quality by considering the performance of other stores over a two to three-year period before opening new ones, now aiming to open 800 new stores, provided they meet a two to three-year payback requirement.

发言人1 问：What is the company's stance on government initiatives advocating for healthier choices?
发言人1 答：The company recognizes the importance of government initiatives promoting healthful eating choices due to increasing healthcare cost pressures. It aims to align with these initiatives and is considering the potential benefits of scaling up its new initiatives, such as k coffee and k pro, which are already growing significantly and could become substantial businesses on their own.

发言人1 问：What is the focus of the light new um concept?
发言人1 答：The focus of the light new um concept is on a balanced meal with light protein, such as chicken and egg, along with vegetables, and is paired with protein-rich sides, like the multi grain class piece with protein topping and vegetable. The concept is growing well, emphasizing both food and drink.

发言人1 问：How long has Pizza Hut been working on the menu, and what is the result?
发言人1 答：Pizza Hut has been working on the menu year after year until they achieved the current menu that customers like, with a good balance of protein, carbohydrates, and vegetables. This menu is in line with Chinese dietary preferences and food safety standards.

发言人1 问：What supplier commitments has Pizza Hut made regarding protein sources?
发言人1 答：Pizza Hut has committed to using the same suppliers for protein sources between its larger and smaller brands, ensuring the best quality and customer trust in safety. The company is confident about the new protein options, which are not only competitively priced but also provide customer trust in safety.

发言人1 问：What is the significance of the six promise sign for light meals?
发言人1 答：The significance of the six promise sign for light meals is to highlight the high safety standards required for light meals, which are even higher than for chicken and more challenging to achieve, especially in China.

发言人1 问：How is the same store sales growth trend for KFC's coffee in the second and third quarters?
发言人1 答：The same store sales growth trend for KFC's coffee in the second and third quarters is stable. While the company doesn't provide a separate breakdown of discount to comparable sales for KFC's coffee, it notes that daily sales are higher than predetermined levels, which speaks to an improvement in consumer sentiment. The increase in daily capture and the continued delivery war are factors contributing to the growth, helping to open more new locations. The goal is to extend to over 5,000 locations within two years.

