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全文摘要
公司在2026年第三季度实现了销售收入和利润的年比年增长，具体为销售收入增长8%，运营利润增长13%，每股收益（EPS）增长20%。增长归因于有利的外汇影响、创新、运营效率提升及门店扩张策略。公司连续第十个季度实现系统销售额增长，第五个季度实现营业利润率和营业利润增长。在新产品和业务模式创新方面，推出了“便携式比萨”和“KFC咖啡”，吸引了年轻消费者和单身食客。公司致力于提高门店扩张、系统交易增长、产品创新，并通过数字化和自动化提高运营效率。此外，面对挑战，公司通过提高运营效率、控制成本和优化资本结构取得了进展。展望未来，公司对于长期增长持乐观态度，特别是在新业务领域。

章节速览
00:00 Young China 2026年三季度财报电话会议
会议主持人欢迎参加Young China 2026年三季度财报电话会议，提醒参与者注意发言中包含前瞻性陈述，实际结果可能因未来事件和不确定性而有重大差异。会议中讨论了非GAAP指标，并提供了与GAAP指标的对比及调整细节。会议强调所有提及的年同比增长率已考虑货币影响，除非特别说明。

01:47 第三季度业绩增长与创新策略
第三季度，公司销售额与利润同比增长，系统销售与运营利润连续多个季度增长，实现稀释后每股收益双位数增长。面对去年补贴和极端天气影响，公司通过创新、运营效率提升和自动化数字化转型，实现利润率扩张，新增近700家门店，达到19,989家，计划年内突破2万家。咖啡店和非咖啡饮品销售显著增长，创新模块贡献增量销售与利润，优化成本，提升顾客体验。

06:49 餐饮品牌创新与市场拓展策略
对话围绕餐饮品牌通过创新产品和市场拓展策略实现销售增长的主题。品牌通过推出新菜品如奥利奥原味鸡汉堡和手持披萨，吸引年轻消费者和独食者，实现销售额的显著提升。同时，品牌在多个城市扩展门店，展现强劲增长潜力，特别是在披萨品类上，销售增长超过40%。

09:23 餐饮品牌Q3业绩概览：KFC、Pizza Hut与PNL
KFC在第三季度新增超五百家门店，系统销售额同比增长3%，营业利润增长4%，同店销售指数达到前五年水平的97%。Pizza Hut新增近两百九家门店，系统销售额增长1%，营业利润大幅增长21%，同店销售指数同样为97%。PNL系统销售额同比增长3%，主要得益于门店增长，尽管面临成本上升挑战，运营效率提升部分抵消了影响。整体来看，三家餐饮品牌在第三季度均展现了强劲的运营能力和市场适应性。

14:26 2023年餐饮业务增长与战略调整
报告指出，排除美团投资影响，公司财务表现积极，投资回报显著。尽管现金余额减少、利率下降及贷款增加导致利息收入减少，但EP S仍增长4%，达到91美分。收购Pizza Hut后，品牌不再受许可限制，提升了毛利率。前九个月，公司新开设1888家门店，其中近半数位于低线城市，采用定制化菜单和灵活的店面格式，预计年末门店总数将超过20500家，向30000家目标迈进。未来展望中，计划进一步扩大门店数量至2400家以上，持续优化市场布局和产品策略。

17:37 公司第四季度销售与利润预测及资本回报计划
讨论了第四季度销售与利润的预期，包括销售指数改善、边际稳定及成本压力缓解。预计披萨业务将带来额外的边际贡献，同时计划在2026年向股东返还15亿美元，反映对业务长期盈利能力的信心。

20:58 中国餐饮市场增长策略与品牌优势
对话阐述了中国餐饮市场增长的关键驱动因素，包括新产品创新、扩大门店网络、提升品牌忠诚度及拓展零售业务等策略。通过案例分析，如蛋糕咖啡店、肯德基和必胜客的门店扩张计划，展示了品牌在轻食市场、外卖服务及多元化产品线上的优势。此外，还提及了拥有品牌所有权带来的灵活性与长期增长潜力，以及对投资者承诺的增长算法的执行决心，预计未来三年将实现资本高效的增长。

26:36 面对挑战，探讨销售增长与市场扩张策略
对话围绕在充满挑战的环境下，如何维持并提升销售毛利率及市场份额展开。讨论了同店销售增长、新店扩张与消费者情绪三方面，强调通过优化运营效率和增强顾客体验来推动销售和利润增长。尽管面临不利天气和竞争加剧等挑战，企业仍对未来的增长前景保持信心，并计划通过进入新城市和增加现有城市门店密度，实现可持续的销售与利润提升。此外，还提到了租金控制和成本优化项目对利润率的积极影响，以及对未来几年成本控制目标的信心。

36:36 Q4 SSG趋势与市场展望
讨论了Q4 SSG的增长趋势，指出10月表现符合预期，11月受秋季学校假期影响复杂，但整体呈现改善趋势。公司对Q4面临去年同期高基数的挑战，正努力实现季度间增长，对未来全年0-2%的SSG增长持乐观态度。

41:19 披萨品牌长期增长潜力与短期波动分析
对话讨论了披萨品牌在短期内因天气、补贴调整等因素导致的销售波动，但长期仍看好其增长潜力。管理层强调，通过优化产品组合、扩展新模块如披萨汉堡吧、提升门店效率等措施，预计到2028年餐厅利润率将显著提升。同时，品牌计划加快进入新城市的速度，并通过创新产品如冷冻披萨加速战略实施，以实现中长期的稳健增长。

48:59 俄罗斯Q4季度业绩与市场分析
讨论了俄罗斯Q4季度业绩的构成，包括交付补贴和秋季销售的影响。分析了与竞争对手的市场份额变化，以及中国市场的消费者态度和理性折扣趋势。提到了食品成本控制和新兴业务的投资策略，如饮料和小型产品线的增长。整体市场环境被认为有利于连锁餐厅发展，强调了品牌建设和市场份额增长的重要性。

54:37 关于劳动力成本与新店开放示议
对话讨论了中国劳动力成本的稳定性，特别是社会保险费用的增加对成本的影响。发言者强调公司已合规操作，并通过优化流程、集中化管理等措施提高劳动力效率，减轻工资通胀压力。同时，提及提升门店经理待遇以保持团队稳定。关于新店开设，目标从1900提升至2400家，主要集中在较低级别的城市，利用战略渠道拓展市场，新店的销售和利润表现良好，与成熟店铺相比竞争力不俗。

发言总结
发言人1
他首先强调了公司在成本控制与提高运营效率方面的关键措施，包括过程优化、集中化管理和自动化，以及对招聘、培训、面试、基础教育、再教育和劳动力排班等核心业务流程的优化。这些措施旨在应对通货膨胀压力，虽然总成本不会减少，但增长压力将更加温和。他指出，管理层在控制运营成本，尤其是亚洲市场稳定方面，发挥了关键作用。通过自动化和集中化，公司提高了运营效率，即使在劳动力成本稳定的情况下，员工薪资也有所增长，这有助于保留最佳人才并保障长期业务稳定。

他进一步讨论了公司的扩张策略，包括在新城市增设门店以增强品牌影响力，尤其是在低线城市。他们强调了系统自我优化的重要性，并指出超过一半的新门店开设在未开发区域。他提到了消费者情绪的改善趋势，尽管存在波动，但九月销售有所改善，并强调了中国连锁餐厅渗透率的增长。

此外，他讨论了成本控制和利润表现，指出尽管面临挑战，公司的利润表现一直很稳健，得益于团队的执行。他们提到了Project Crichell等举措，实现了租金等成本的有效控制和优化，预期未来能够保持利润稳定并实现成本结构的持续改善。

他最后回应了关于同店销售增长、投资方向和未来增长潜力的问题，强调了公司对长期增长的信心，特别是在优化门店网络、提升品牌影响力以及通过创新产品和服务吸引消费者方面。他在会议总结中强调了公司在面对不确定性时通过持续优化成本结构、强化品牌和创新产品线实现既定财务目标和长期增长策略的信心。

要点回顾
What are the growth rates for currency revenue and operating profit mentioned in the Young China's third quarter earnings call?
发言人1：Currency revenue grew by eight percent and operating profit grew by thirteen percent in the third quarter.

What is the growth rate for earnings per share (EPS) mentioned and what factors contributed to it?
发言人1：EPS grew by twenty percent, partially supported by a favorable foreign exchange impact.

How did system cell growth and operating profit margin perform in the third quarter?
发言人1：System cells grew three percent year over year and operating profit grew six percent year over year in the third quarter, with the tenth consecutive quarter of system cell operating profit and operating profit margin growth.

What were the challenges faced in the third quarter and how were they mitigated?
发言人1：Sales were impacted by top lapping from last year's delivery platform subsidy and the impact of extreme weather in August. The challenges were mitigated through focus on innovation, operational efficiency, and restaurant and operating margins improved by 50 and 45 percent year over year respectively.

What is the significance of the store opening and closing mentioned?
发言人1：The store opening added close to 700 net new stores, setting a quarterly record of 19,989 total store car, keeping Young China on track to surpass 20,000 stores this year.

How did the focus on operational efficiency contribute to cost savings and what other initiatives were undertaken?
发言人1：Operational efficiency was particularly important, with the proactive review of the store portfolio to reduce rent, lowered delivery rider cost on a per order basis, and improved approach and efficiency through menu innovation and dynamic promotions. These efforts allowed offering great value for money to consumers and supported ongoing margin expansion.

What role has the innovative side-by-side models played in sales and profit?
发言人1：The innovative side-by-side models have become significant contributors to incremental sales and profit, and the store economics have also improved.

What are the key details of the KFC, Pizza Hut, and their respective performance?
发言人1：KFC opened over 500 stores in the third quarter with a 3 percent year-over-year growth in system cells and a 4 percent year-over-year increase in operating profit. Pizza Hut added nearly 200 new stores with a total of over 4700 across 1300 cities, a 1 percent year-over-year growth in system cells, and a 21 percent year-over-year increase in operating profit. Pizza Hut's restaurant margin improved by 190 basis points over the year.

What were the challenges faced by Pizza Hut in August and how were they overcome?
发言人1：In August, Pizza Hut faced challenges due to extreme weather impacting consumption, particularly in East China, and a faster-than-expected scaling back of delivery subsidies. However, efforts were stepped up, and the index sequentially improved in September. The restaurant margin was maintained at 17.8 percent, and despite writer costs remaining a headwind, efficiency gains helped offset wage inflation and non-operating costs remained relatively stable.

What are the strategies for opening new stores and reaching the target of 30,000 doors by 2021?
发言人1：The strategies include focusing on new system service growth and same store growth over hop, opening new stores in strategic locations or trade zones with good delivery coverage. New stores feature store formats tailored for lower-tier cities, including KFC, small town pizza mile, and the Kelsey and pizza germanize formats. These formats represent over half of the new stores opening in lower cities. A tailored menu at KFC for select lower cities was introduced to better match consumer needs. The new stores remain healthy with a payback period of around two to three years.

What menu adjustments were made for KFC in select lower cities and what is their impact?
发言人1：A simplified menu featuring signature products and specially designed items was introduced at KFC for select lower cities to deliver excellent value for money and set the lifestyle in smaller cities. These adjustments are expected to contribute to the positive sales momentum.

What are the financial expectations for the current year and the upcoming store openings?
发言人1：The company is raising its target for the number of new stores opened this year from 1,900 to over 2,400, with more than 25,000 stores expected by the end of the year. The company is on track to meet its goal of having 30,000 doors by 2021. Sales growth is expected to pick up over time with key growth drivers such as model rollout, hero product innovation, and focusing on bringing customers into stores.

What are the growth expectations for the following year and how does the company plan to achieve them?
发言人1：The company is confident in delivering both sales and profit in line with the three-year growth algorithm outlined at the investor day. They aim to achieve zero to two percent same store sales growth on a full-year basis. The growth strategy includes the acceleration of store openings, enhancing the in-store customer experience, and expanding the national store network. The company is well on track to exceed its growth targets, such as reaching over 5,000 locations for cake, coffee, and cafe by the end of 2027, with plans to reach 1,500 locations for burger bar by the same year.

How is the company planning to return capital to shareholders and what is the projected amount for 2026?
发言人1：The company plans to return $1.5 billion to shareholders in 2026, which is around 10% of the market cap. In the first nine months, the company returned $180 million, including $778 million in buybacks and $302 million in dividends. Share repurchases in the fourth quarter are expected to be around $350 million, or about 20% of the average quarterly run rate in the first nine months of 2026. The company remains committed to returning around 100% of its annual free cash flow after dividend payments to non-controlling interest.

What is the company's focus regarding sales and profit?
发言人1：The company focuses on sales but emphasizes profit as being of greater importance.

What are the plans for new store openings and store density?
发言人1：The company is working hard to deliver a sequential improvement in the same store sales index in quarter four and remains calm in delivering the three-year growth horizon by 2027. They are entering new cities and adding store density in existing cities to better service customers.

How is the company addressing the challenges in new store openings?
发言人1：The company has focused on new strategy locations with no dining or delivery coverage to mitigate capability issues. However, some cell transfers may impact same-store growth.

What is the impact of consumer sentiment on sales?
发言人1：The company continues to see improving trends in consumer sentiment and believes some volatility is normal. The sequential improvement in September sales compared with August is encouraging, and certain consumer occasions like meals and burgers are growing rapidly.

What is the status of chain restaurant penetration in China?
发言人1：The chain restaurant penetration in China is still low at around 20-30 percent, which is considerably lower than the 60 percent in other mature markets.

How has the margin performance been despite challenges?
发言人1：The margin performance has been very resilient despite some challenges, thanks to strong execution by the team.

What is the projected margin performance for the upcoming quarter and future years?
发言人1：The company projects an improvement in margin performance, with a resilient EBITDA margin, and expects a moderate increase in operating costs and online items. They are confident to achieve zero to two percent councils in 2027, in line with their investor day guidance. The pizza segment is expected to slightly improve, while the COL is anticipated to be broadly stable, reflecting a more supportive consumer environment.

What is the forecasted margin for KFC and Pizza Hut?
发言人1：The company forecasts a broad stability for KFC's margin, while Pizza Hut's margin may slightly improve. The delivery sales margin is expected to be broadly stable, similar to the current quarter. The overall pressure on ride-hailing will be moderate next year compared to the previous year and the impact of the project will provide a structural benefit.

What is the market's current focus regarding the company's performance?
发言人1：The market seems to be primarily focused on same-store sales growth (SSG), with significant interest in the performance for the upcoming fourth quarter.

What is the outlook for SSG in the fourth quarter and the following year?
发言人1：The company's outlook for SSG in the fourth quarter is positive, with a sequential improvement expected over the third quarter. For the full year 2027, they are confident to achieve zero to two percent councils, which is only two months away. Although they do not provide detailed information on quarterly councils, they aim to achieve a sequential improvement in the fourth quarter over the third quarter.

Can the company share insights on the fourth quarter's SSG trend and future outlook?
发言人1：October's SSG was in line with expectations, maintaining the zero to two percent growth trend historically. November's performance will be affected by the autumn school break, which had a more significant impact this year due to a base effect. The company is working hard to achieve a sequential improvement in councils in the fourth quarter. Looking further ahead, they are confident to achieve zero to two percent councils for the full year 2027.

What are the growth expectations for the People's Hub?
发言人1：The People's Hub is expected to deliver very solid growth, with a guided restaurant margin of 14.5% before the Pisa transaction by 2028, and if including the impact of the Pisa transaction, the margin is expected to exceed 17% by 2028.

What impact will the investment in new stores and new modules have on the restaurant margin?
发言人1：Investing a portion of the margin into new stores and new modules like a pizzeria burger bar, which although profitable, affects the overall margin, is expected to help achieve a restaurant margin of 17% by 2028, potentially reaching a cafe restaurant margin level within more than a year and contributing to new store growth.

What is the new annual store opening guidance and how does it factor into growth projections?
发言人1：The new annual store opening guidance is from 600 to 800 stores by 2028. This, coupled with the expected top-line growth and margin extension, is anticipated to deliver high-level bottom-line figures and overall substantial growth despite the short-term dynamic situation.

Why is the brand acquisition particularly exciting for the pizza business?
发言人1：The brand acquisition is seen as giving the company a full and powerful long-term implication, with the potential to grow significantly, especially since 40% of the business is from pizza sales and the number has increased by 17% year over year, driven by a 40% increase in the sale of one-person pizzas.

What are the updates on the burger bar and the pizzaplex?
发言人1：The burger bar has expanded to 50 cities in just nine months with 300 locations, aiming for 500 by the end of the year and 1,000 by 2027, achieving double-digit sales with incremental profit to parent stores. The pizzaplex is growing very niche, with the number of stores doubling year over year to 499 by the end of the year, and further growth expected.

How is the new strategy with the acquisition impacting the pizza business?
发言人1：With the new modules and store formats, the pizza business has been able to enter 35 new cities, which is considered fantastic growth potential. This demonstrates the new capability to strategically expand more rapidly, including the ability to make quicker decisions, such as with the new frozen retail product.

What is the impact of delivery subsidies on revenue in the current quarter?
发言人1：It is challenging to break down the exact impact of the delivery subsidy in the current quarter from last year. However, the impact was a bit positive surprise, and the company is working hard to achieve sales improvement in the current quarter. It's also noted that this year marks the second time for a significant school break in November, which could lead to a more profit comparison compared to last year.

Is the market large enough to accommodate more successful players in the restaurant business?
发言人1：The market is large enough to accommodate a lot of successful players in the restaurant business. The consumer sentiment is more open-minded toward rational discounting, which supports the expansion of the market. The company is optimistic about growing its market share and continuing to build its brand in China.

What is the projected impact of labor costs on revenue and expenses in 2027?
发言人1：The projected impact of labor costs on revenue and expenses in 2027 is tied to the comments about stable trends and a study cost of goods sold and labor revenue. However, specific assumptions and any particular details on this projection were not provided in the transcript content.

What is the impact of city basic point margin expansion on Pizza Hut's revenue?
发言人1：The impact of city basic point margin expansion on Pizza Hut's revenue is not quantitatively detailed in the transcript, but it is implied that there is a positive financial benefit associated with this market expansion.

How will the company manage the pressure on costs and staffing due to new regulations and social security requirements?
发言人1：The company will manage the pressure on costs and staffing due to new government regulations by strictly adhering to compliance requirements, calculating social security based on actual wages which include base pay, bonuses, and overtime, but not including minimum wage. Centralization of many top processes including recruitment, training, interviewing, and labor scheduling is mentioned as a method to mitigate cost increases.

What is the projected impact of the cost of labor (COL) for next year compared to this year?
发言人1：The projected impact of the cost of labor (COL) for next year is that the pressure on COL and on rider costs will be much more moderate compared to this year. This is attributed to a less pronounced city delivery mix effect in the upcoming year, with a stable sales mix and a slight increase or broad stability in the cost percentage compared to the previous year.

What measures are in place to mitigate wage inflation and how do they contribute to the overall cost efficiency?
发言人1：The measures in place to mitigate wage inflation and contribute to overall cost efficiency include process optimization, centralization of many top processes, and taking measures to retain the best store managers through increased take-home pay and continued investment in training and interviewing. Centralization of recruitment, training, interviewing, and some preparation work for raw materials is also mentioned as part of these efforts.

What has led to the decision to raise the target for new store openings to 2,400?
发言人1：The decision to raise the target for new store openings to 2,400 is attributed to new market opportunities and the identification of white spaces in areas with limited or no existing delivery coverage. The strategy includes expanding into lower cities and regions with a high potential for growth, which aligns with the company's goal of achieving a balance between costs and top-line growth. The ample white space available in China and the opportunity to quickly service consumers and build equity in new markets have also contributed to this decision.

How do the sales and profits of new stores compare to those of existing stores?
发言人1：The transcript does not provide specific quantitative data on how the sales and profits of new stores compare to those of existing stores. However, it is implied that the new stores are expected to contribute positively to the company's financial results, with the potential to meet or exceed the performance of existing stores, especially given the new strategy of focusing on lower-tier cities with significant white space opportunities.


