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Abstract

Nowadays, China has become the largest Internet user market in the world. With the rapid devel-
opment of the Internet, online tourism is booming. “Internet + tourism” has become the first choice
for people to choose for travelling. Ctrip, which is the giant of domestic online travel industry and
has the success of its business model, is worthy of our learning. At the same time, the valuation of
Ctrip has become a crucial issue due to its Internet enterprise characteristic. On the one hand, low
valuation will affect the judgment of stakeholders on the development of Ctrip. On the other hand,
over valuation could lead the company to keep losing money, which may makes the loss more than
you gain. The article first analyzes the business model of Ctrip and the impact of the change of
Ctrip’s business model on the development of Ctrip. Secondly, we use the B-S model and Guotai
Junan Internet enterprise valuation model to evaluate Ctrip. Finally, we propose a solution to the
improvement of Ctrip’s corporate value. The study concludes that Ctrip needs to expand further
into the sinking market, meet the new market demands, pay attention to user data and continue to
assume social responsibilities if Ctrip wants to enhance its enterprise value.
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Figure 1. Exploded view of business model
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Figure 2. Ctrip high-frequency wordcloud

E 2. #RESMmAR

M = R BATR] LU H 5 #E R i A A BEA G R TE A IR 55 BT, e, JRBIL iRdFSE, XLt
TR BE A T I AR RR IO EER, e 1 A g ML AR PR A 05 i, R DURSF R 35 B BRATT 7 M4 R 7o ol
R, XA R AR T A IR S5 R A DA B B, KRR TR R IR 0 34T 23

DOI: 10.12677/fin.2020.103015 146 G


https://doi.org/10.12677/fin.2020.103015

HRAe 2

4.1, EBREN

HERRTE AL Z W RIBON AR BRI ™= i SRS 15 BRI LR G, (R IXANTT MAEES KRR a4 0]
F, Xt SSRGS BEY Z T n A, FEERRERE. FEE, SRR R, TG
¥ B AR T = B H i, VR 9 ARER R B Bl i LA R R P I 4, TR S
TR E AR TOT RS, 1k USRIk S5 Bt . AR 4 [ e K I A I 4%, 17 i 41 FE B
M HERMEA, 13 A Ok EREEK . SRR 2001 AERLSEIL T A 10 R, 15
W ETT V55137 2 J5 1 2002 AFAEFRE S AT SR IA R, AR S HERE INEAE LR IEAT AL TR

25, WERAEEE T RO SRS S AT, FRIELAE SO A, PR E R
ko MKIH DU RE T AR S5 X — I B 5], #EFEJ6AE 2000 4F 11 A 43U 7 3 Bl IE T ik %
HHREIBE T 5 L, Bl G FEAE N SEARIITE , 7E 2008 AR AU 1 40 5195 80 A 7] 10.17% 1B 47 »
B J5 75 2010 4 3 H 4 R ite 2l R ik AN SLRE I 1 2038 2 A

TE AR LR I RESE Hh, TE AR B ME A AR FRTE 20 R R R DIRR R, I8 A% B & e,
BT HRARGRIG R T, WOR T BRI . AR 2019 SFEE =R, HWREMMEASR] T 209146.74 7 /i
TG, ANAEMIANH 5.99 1.

4.2. IEEBROEIRED

421, FEAER RS

PERRAZ O PR R A T KRG . USRS A R DL S B AR M iy, 4455
FERIRFFR T B B LSS R AR R, 0P aE 1) B R alA ot B S R SR 1 . K5
XFE PR A F B, RERIRIE R T H OB RE ), B8 7= M ptNiae 1y, IR KR FrT LAyl ER <&
R ” g, AFRATI e SR F 8L T bk . 456 BIROHERE B &b, rTLURIER G —IK
ARG 58 5 A0 I 0 2 7 A B ) R o AL 558 0t WSO TS 3T 5 4 w) AL 2 52 45 X ) TRT A s
Megr e R/ R, Wl OTA SE4xfF, TR SRS WA sk, m EEEfEAF.
WIEFSIX, W BT SVEEE M AARRTRER AL, WOWE FRRBITEL R, DL Bk B
FEPrT . #EREE K HIE 1 iR,

Tablel. Ctrip major investment matters
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Figure 3. Ctrip business system
A 3. RS R
Table 2. Ctrip main business
F2 #HEREFENSHRELM: Ax)
R 2018-12-31 2017-12-31 2016-12-31 2015-12-31 2014-12-31
EQITLON 3,096,500 2,677,963 1,922,844 1,089,757 734,692
Hop: s 1,294,700 1,222,103 882,652 445,389 295,007
TS TRLT 1,158,000 951,737 730,896 461,665 320,143
AR 377,200 297,038 231,020 166,795 105,537
P45 HRAT 98,100 75,322 60,812 47,325 37,341
oAk %% 182,400 151,498 73,429 28,522 19,228
R AR —13,900 -19,735 —55,965 -59,938 —42,564
Bl 632,400 467,821 472,975 304,344 210,061
FEF 2,464,100 2,210,142 1,449,869 785,413 524,631
EFZE (%) 79.58 82.53 75.40 72.07 71.41
FelE ki : Wind .
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Figure 4. Trend of Ctrip main business
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Table 3. Cash flow structure

F 3 BEINEREWEM: BAT

et H 2019-06-30  2018-12-31  2017-12-31  2016-12-31  2015-12-31  2014-12-31
BB E P& B 3758.00 7115.00 7068.86 5272.73 3048.81 1958.60
PTG BN A 1 B A IR R A —2455.00 -14,07800  -15232.25  —19,825.48 —4426.58 -9366.41
55 B B AR I IR I R A -169.00 11,926.00 8019.07 12,289.76 15,233.59 5422.20
W4 RN E M AR R 26,903.00 25,774.00 18,242.99 18,434.68 19,215.67 5300.89

B RIR: Wind 3,
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Figure 5. Ctrip stock price graph in the first three quarters of 2019
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