Ctrip Reports Unaudited Third Quarter of 2016 Financial Results
Shanghai, China, November 23, 2016 - Ctrip.com International, Ltd. (Nasdaq: CTRP), a leading travel
service provider of accommodation reservation, transportation ticketing, packaged tours and corporate
travel management in China (“Ctrip” or the “Company”), today announced its unaudited financial results
for the third quarter ended September 30, 2016.

Highlights for the Third Quarter of 2016
Ctrip achieved strong financial results in the third quarter of 2016





Net revenues increased 75% year-on-year to RMB5.6 billion in the third quarter of 2016.
The accommodation reservation business continued to execute well in the third quarter
of 2016, despite a challenging comparison base last year. The transportation ticketing
business, in addition to solid execution, also benefited from the fast growing new
business units.



Operating margin for the third quarter of 2016 was 8%, increasing meaningfully from -9%
in the previous quarter. Excluding share-based compensation charges, Non-GAAP
operating margin for the third quarter of 2016 was 18%, driven by operating efficiency
improvements across the board. The quarterly non-GAAP operating margin has now
reached its highest level since early 2014.



Ctrip has generated positive net profits two quarters after we consolidated the invested
company’s operating results.

In September 2016, the Company completed concurrent offerings of both ADSs and convertible



senior notes. The total proceeds from the offerings were approximately US$2.6 billion,
increasing the company’s financial strength.

Key Recent Developments



On November 16, 2016, the Company announced that its board has appointed Ms. Jane Jie Sun
as Chief Executive Officer and director of the board. Mr. James Jianzhang Liang, Ctrip's Chairman
and former Chief Executive Officer, will continue to serve as Executive Chairman of the board.



Ctrip announced several strategic international investments, including acquiring Skyscanner, a
leading global travel search company headquartered in the UK, and two large US tour operators
specialized in serving Chinese travelers.

“We are very pleased with the strong top line growth and significant margin improvement in the third
quarter of 2016," said James Jianzhang Liang, Executive Chairman of the Board. "The results reflected
our teams’ strong execution and synergies generated between Ctrip and its invested companies. As
long as we continue to execute and innovate, we will enjoy a long runway of growth for many years to
come.”
“I would like to thank the board for the opportunity to serve as CEO and board member of this great
organization,” said Jane Jie Sun, Chief Executive Officer. “James has led Ctrip to overcome many

challenges to get to where we are today and laid solid foundation for the future growth of Ctrip. Going
forward, I will continue to work closely with James and the rest of the Ctrip team to grow the Company
into one of the most innovative and valuable travel companies in the world.”
Third Quarter of 2016 Financial Results and Business Updates
For the third quarter of 2016, Ctrip reported net revenues of RMB5.6 billion (US$836 million),
representing a 75% increase from the same period in 2015, primarily due to the consolidation of the
financial results of Qunar Cayman Islands Limited (“Qunar”) starting from December 31, 2015. Net
revenues for the third quarter of 2016 increased 26% from the previous quarter, primarily due to
seasonality.
Accommodation reservation revenues for the third quarter of 2016 were RMB2.1 billion (US$311
million), representing a 51% increase from the same period in 2015 and a 17% increase from the
previous quarter, primarily driven by an increase in accommodation reservation volume and the
consolidation of Qunar’s financial results since December 31, 2015.
Transportation ticketing revenues for the third quarter of 2016 were RMB2.4 billion (US$364 million),
representing a 101% increase from the same period in 2015 and a 21% increase from the previous
quarter, primarily driven by an increase in ticketing volume and the consolidation of Qunar’s financial
results since December 31, 2015.
Packaged-tour revenues for the third quarter of 2016 were RMB813 million (US$122 million),
representing a 37% increase from the same period in 2015, primarily driven by an increase in volume
growth of organized tours and self-guided tours. Packaged-tour revenues for the third quarter of 2016
increased 72% from the previous quarter, primarily due to seasonality.
Corporate travel revenues for the third quarter of 2016 were RMB166 million (US$25 million),
representing a 34% increase from the same period in 2015 and a 13% increase from the previous
quarter, primarily driven by increased corporate travel demand from business activities.
Gross margin was 78% for the third quarter of 2016, compared to 73% in the same period in 2015 and
72% in the previous quarter, which was benefited from the seasonality as well as synergies generated
from the invested companies.
Product development expenses for the third quarter of 2016 increased by 122% to RMB1.8 billion
(US$277 million) from the same period in 2015, primarily due to the consolidation of Qunar’s financial
results since December 31, 2015. Product development expenses for the third quarter of 2016
increased by 7% from the previous quarter, primarily due to the increase in product development
personnel related expenses. Excluding share-based compensation charges (non-GAAP), product
development expenses for the third quarter of 2016 accounted for 27% of the net revenues, which
increased from 24% in the same period in 2015, primarily due to the consolidation of Qunar’s financial
results since December 31, 2015. Excluding share-based compensation charges (non-GAAP), product
development expenses for the third quarter of 2016 decreased from 31% in the previous quarter,
primarily due to the improvement in efficiency in product development activities.

Sales and marketing expenses for the third quarter of 2016 increased by 80% to RMB1.5 billion
(US$226 million) from the same period in 2015, primarily due to the consolidation of Qunar’s financial
results since December 31, 2015. Sales and marketing expenses for the third quarter of 2016 increased
by 12% from the previous quarter, primarily due to the increase in sales and marketing related activities.
Excluding share-based compensation charges (non-GAAP), sales and marketing expenses for the third
quarter of 2016 accounted for 26% of the net revenues, which remained consistent with the same
period in 2015. Excluding share-based compensation charges (non-GAAP), sales and marketing
expenses for the third quarter of 2016 decreased from 29% in the previous quarter, primarily due to a
meaningful improvement in operating efficiency in sales and marketing related activities.
General and administrative expenses for the third quarter of 2016 increased by 106% to RMB539
million (US$81 million) from the same period in 2015, primarily due to the consolidation of Qunar’s
financial results since December 31, 2015. General and administrative expenses for the third quarter of
2016 increased by 6% from the previous quarter, primarily due to the increase in administrative
personnel related expenses and office expenses. Excluding share-based compensation charges
(non-GAAP), general and administrative expenses accounted for 7% of the net revenues, which
increased from 6% in the same period in 2015 and decreased from 8% in the previous quarter.
Income from operations for the third quarter of 2016 was RMB447 million (US$67 million), compared to
income from operations of RMB405 million in the same period in 2015 and loss from operations of
RMB396 million in the previous quarter. Excluding share-based compensation charges (non-GAAP),
income from operations was RMB1.0 billion (US$151 million), compared to RMB539 million in the same
period in 2015 and RMB182 million in the previous quarter.
Operating margin was 8% for the third quarter of 2016, compared to 13% in the same period in 2015,
and -9% in the previous quarter. Excluding share-based compensation charges (non-GAAP), operating
margin was 18%, compared to 17% in the same period in 2015 and 4% in the previous quarter.
Income tax expense for the third quarter of 2016 was RMB221 million (US$33 million), compared to
RMB361 million in the same period of 2015 and RMB53 million in the previous quarter. The increase of
income tax expense from the previous quarter was attributable to the improved profitability of the group
companies.
Net income attributable to Ctrip’s shareholders for the third quarter of 2016 was RMB24 million (US$4
million), compared to net income of RMB2.4 billion in the same period in 2015 and net loss of RMB521
million in the previous quarter. Excluding share-based compensation charges (non-GAAP), net income
attributable to Ctrip’s shareholders was RMB581 million (US$87 million), compared to RMB2.5 billion in
the same period in 2015 and RMB57 million in the previous quarter.
Diluted earnings per ADS were RMB0.05 (US$0.01) for the third quarter of 2016. Excluding
share-based compensation charges (non-GAAP), diluted earnings per ADS were RMB1.15 (US$0.17)
for the third quarter of 2016.
As of September 30, 2016, the balance of cash and cash equivalents, restricted cash and short-term
investment was RMB39 billion (US$6 billion).

Offering of Convertible Senior Notes and American Depositary Shares
In September, 2016, the Company completed the offering of US$975 million in aggregate principal
amount of convertible senior notes due 2022 (the "Notes"), with interest at a rate of 1.25% per year,
including US$75 million in aggregate principal amount to cover overallotments. Concurrently with the
closing of the Notes Offering, the Company closed a private placement of US$25 million aggregate
principal amount of convertible notes due 2022 with a subsidiary of The Priceline Group Inc.
("Priceline").
The Company also closed the concurrent offering of 32,775,000 ADSs (the "ADS Offering") at
US$45.96 per ADS, at an aggregate investment amount of approximately US$1.5 billion, including
4,275,000 ADSs to cover overallotments. Concurrently with the ADS Offering, the Company closed
private placements of Ctrip's ordinary shares with the respective subsidiaries of Baidu, Inc. ("Baidu")
and Priceline, at an aggregate investment amount of US$100 million and US$25 million, respectively.
Acquiring Skyscanner
Ctrip today announced that it signed a definitive agreement with the majority shareholders of
Skyscanner Holdings Limited (“Skyscanner”), a leading global travel search site headquartered in
Edinburgh, the United Kingdom, under which Ctrip will acquire all of such shareholders’ shares in
Skyscanner and will offer to acquire shares from the remaining shareholders of Skyscanner. The terms
of the acquisition value Skyscanner at approximately £1.4 billion and the purchase consideration
consists of cash mainly, the remainder consisting of Ctrip ordinary shares and loan notes.
Other Developments
Ms. Jenny Wenjie Wu stepped down from the Chief Strategy Officer position and will further pursue her
investment career. Ms. Wu will continue to serve as a senior consultant to the Company.
Business Outlook
For the fourth quarter of 2016, the Company expects the net revenue growth to continue at a
year-on-year rate of approximately 70-75%. This forecast reflects Ctrip’s current and preliminary view,
which is subject to change.

Conference Call
Ctrip's management team will host a conference call at 7:00PM U.S. Eastern Time on November 23,
2016 (or 8:00AM on November 24, 2016 in the Shanghai/Hong Kong Time) following the
announcement.
The conference call will be available on Webcast live and replay at: http://ir.ctrip.com. The call will be
archived for one month at this website.
The dial-in details for the live conference call: U.S. Toll Free Number +1.888.268.4180, International

dial-in number +1.617.597.5485, Passcode 75841095#. For pre-registration, please click
https://www.theconferencingservice.com/prereg/key.process?key=PDELTBGTF.
A telephone replay of the call will be available after the conclusion of the conference call until November
30, 2016. The dial-in details for the replay: U.S. Toll Free Number +1.888.286.8010, International
dial-in number +1.617.801.6888, Passcode 39184091.

Safe Harbor Statement
This announcement contains forward-looking statements. These statements are made under the "safe
harbor" provisions of the U.S. Private Securities Litigation Reform Act of 1995. These forward-looking
statements can be identified by terminology such as “may,” "will," "expect," "anticipate," "future,"
"intend," "plan," "believe," "estimate," “is/are likely to,” "confident" or other similar statements. Among
other things, quotations from management and the Business Outlook section in this press release, as
well as Ctrip's strategic and operational plans, contain forward-looking statements. Ctrip may also make
written or oral forward-looking statements in its periodic reports to the U.S. Securities and Exchange
Commission, in its annual report to shareholders, in press releases and other written materials and in
oral statements made by its officers, directors or employees to third parties. Forward-looking
statements involve inherent risks and uncertainties. A number of important factors could cause actual
results to differ materially from those contained in any forward-looking statement. Potential risks and
uncertainties include, but are not limited to, severe or prolonged downturn in the global or Chinese
economy, general declines or disruptions in the travel industry, volatility in the trading price of Ctrip’s
ADSs, Ctrip's reliance on its relationships and contractual arrangements with travel suppliers and
strategic alliances, failure to further increase Ctrip’s brand recognition to obtain new business partners
and consumers, failure to compete against new and existing competitors, failure to successfully
manage current growth and potential future growth, risks associated with any strategic investments or
acquisitions, seasonality in the travel industry in mainland China, Hong Kong, Macau or Taiwan, failure
to successfully develop Ctrip’s corporate travel business, damage to or failure of Ctrip’s infrastructure
and technology, loss of services of Ctrip’s key executives, adverse changes in economic and political
policies of the PRC government, inflation in China, risks and uncertainties associated with PRC laws
and regulations with respect to the ownership structure of Ctrip’s affiliated Chinese entities and the
contractual arrangements among Ctrip, its affiliated Chinese entities and their shareholders, and other
risks outlined in Ctrip's filings with the U.S. Securities and Exchange Commission, including its annual
report on Form 20-F and other filings. All information provided in this press release and in the
attachments is as of the date of the issuance, and Ctrip does not undertake any obligation to update
any forward-looking statement, except as required under applicable law.

About Non-GAAP Financial Measures
To supplement Ctrip’s unaudited condensed consolidated financial statements presented in accordance
with United States Generally Accepted Accounting Principles ("GAAP"), Ctrip uses non-GAAP financial
information related to product development expenses, sales and marketing expenses, general and
administrative expenses, income from operations, operating margin, net income, and diluted earnings
per ordinary share and per ADS, each of which (except for net commission earned) is adjusted from the

most comparable GAAP result to exclude the share-based compensation charges recorded under ASC
718, “Compensation-Stock Compensation” and its share-based compensation charges are not tax
deductible. Ctrip’s management believes the non-GAAP financial measures facilitate better
understanding of operating results from quarter to quarter and provide management with a better
capability to plan and forecast future periods.
Non-GAAP information is not prepared in accordance with GAAP and may be different from non-GAAP
methods of accounting and reporting used by other companies. The presentation of this additional
information should not be considered a substitute for GAAP results. A limitation of using non-GAAP
financial measures is that non-GAAP measures exclude share-based compensation charges that have
been and will continue to be significant recurring expenses in Ctrip’s business for the foreseeable
future.
Reconciliations of Ctrip’s non-GAAP financial data to the most comparable GAAP data included in the
consolidated statement of operations are included at the end of this press release.

About Ctrip.com International, Ltd.
Ctrip.com International, Ltd. is a leading travel service provider of accommodation reservation,
transportation ticketing, packaged tours, and corporate travel management in China. It is the largest
online consolidator of accommodations and transportation tickets in China in terms of transaction
volume. Ctrip enables business and leisure travelers to make informed and cost-effective bookings by
aggregating comprehensive travel related information and offering its services through an advanced
transaction and service platform consisting of its mobile apps, Internet websites and centralized,
toll-free, 24-hour customer service center. Ctrip also helps customers book vacation packages and
guided tours. In addition, through its corporate travel management services, Ctrip helps corporate
clients effectively manage their travel requirements. Since its inception in 1999, Ctrip has experienced
substantial growth and become one of the best-known travel brands in China.
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