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Hoéi phuc va tang trwéng manh tir nam 2010

4+ Diém nhan

Vietnam ]
2011.01.10 e Nganh du lich déng vai tr0 quan trong trong nén
. kinh té Viét Nam. Nganh hién dong gop hon 4% vao
Ho Thuy Ai

(+84-8) 5413-5479 GDP ca nuéc va mang dén luong ngoai hdi doi dao

aiho@phs.vn Cho qudc gia, tao nhidu viéc lam trong nu6e. Dy bao
dén nam 2020, nganh sé dong gop dén 8% GDP.

o e Nganh c6 téc dé ting truwéng rit nhanh. Thu nhap

Khéch quoc te den Viét Nam nam 2010 so voi 2009 ctia nganh dé tang tir 1,350 ty dong trong nim 1990

500,000 Ién toi 70,000 ty dong trong nam 2009 (ting trudng

jggggg X — S trung binh 123%/nam). Téc d6 tang trudng thu nhap

350,000 — hang nam trong giai doan 2001-2009 dat 16.6%.
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200,000 v toan cau nam 2009, nganh du lich Vié¢t Nam van tang
150,000 truéng 8%.
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e Du khach ngi dia déng vai trd quan trong doi véi

50,000 . . , , N4 .n
nganh trong khi lwet khdach nwdéc ngoai toi Viét

F8 53252258 :2 &% Nam vdn khéng ngirng gia ting. Lugng khach quoc
t¢ da tang tu 250 luot vao nam 1990 to Ién tdi
e 2 31O 2009

. 2,140,100 trong nam 2000 va 5,049,855 vao nam

Nguon: vietnamtourism.gov.vn; gso.gov.vn 2010 (vuot xa myc tiéu dit ra tir dau nim 12 4.2 trigu
lugt). Khach trong nude cling tang tir 1 tri¢u lugt vao
nam 1990 lén t4i 31 triéu lwot vao nam 2010.

e Nganh rdt nhay cim véi sw én dinh trong nuwéc,

m State-owned  m Joint-stock Jointventure tang truong kinh té va tinh trang kinh té thé gioi.

B Limited liability m Private Du6i tic dong cua khung hoang toan céu, luong
khach nudce ngoai téi Viét Nam trong nam 2009 da
giam 11.3%. Tuy nhién, tir nim 2010, nén kinh té thé
giéi dang hoi phuc dan s& gitip nganh du lich ting
truong nhanh. Lugt khach ndi dia trong nam 2010
tang 32.5% trong khi khach qudc té ciing ting 33.9%
SO V&1 nam 2009.

e Doanh nghiép quy mé nhé chiém phén Ién ciu tric

Cau trac thj rwong phan theo hinh thizc s¢ hizu

0.53% 9.10%

L5808 thi truwong. C6 hon 11,000 co s6 kinh doanh luu tru,

Nguon: vietnamtourism.gov.vn; gso.gov.vn 758 nha dieu hanh tour‘quéc t€, va 10,000 cong ty
174 hanh trong nudc, phan 16n dudi dang lien doanh

Cdu tric thi trwong phan theo khu viee dia ly va co phan. Ngoai ra, trén ca nudc ciing con c6 hang

nghin ho gia dinh ciing kinh doanh du lich.

Central
9.63%

Nguon: vietnamtourism.gov.vn; gso.gov.vn
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Khach quéc té aén Viét Nam nam 2010
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Tang trrdng GDP thurc cua Viét Nam
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(E: woc tinh; P: du bao)
Nguon: IMF
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= Thuan lgi

DPuwgc thién nhién wu dai, Viét Nam cé tai nguyén
vé gid dé phdt trién nganh du lich. Nhd co bo bién
dai 25,000 km, Viét Nam c6 diéu kién phat trién du
lich bién rat t6t. Bén canh d6, hé sinh thai nhiét d6i
da dang ciing giup thu hat rat nhiéu khach nuéc
ngoai.

Nganh dwgc sw quan tam rit lom ciia_cd chinh phu
lan nha dau tw. Nhiéu sy kién va I€ hoi van hoa
duoc to chirc rong rai trong ca nudc voi sy hd tro 1on
tir chinh quyén trung wong va dia phuong, chang han
nhu Festival Hué, Lé Hoi Bén Hung, L& Hoi Hoa Pa
Lat...

Diu vao Ciia nganh nhuw nguyén vt liéu, lao dong,
trang thiér bi phan Ién dwoc cung cdp tai ché. Diéu
nay gilp céc cong ty trong nganh giam thiéu duoc
tac dong tir nhu7g4 thay doi bén ngoai nhu ngudn
cung trén thi truong thé gisi, gia ca...

Toan cdu héa mang dén co héi lén cho nganh du
lich. Viét Nam dang mé ctra kinh té va tao diéu kién
thuan loi cho thuong mai qudc t& va cac dong vén
qudc té. Piéu ndy s& giup gia ting lwong khach du
lich ca trong va ngoai nudc.

Vigt Nam 13 mgt trong nhiing nén kinh té cé toc dp
ting trwéng cao nhit trén thé gisi. Nganh du lich
huong loi nhiéu nhat tir sy ting truong thu nhap
qudc dan binh quan dau ngudi trong nude, vi cang
giau c6 hon, nguoi ta ¢6 xu hudng chi tiéu cho hoat
d6ng du lich va giai tri nhiéu hon

Tang truwéng nhanh ciia cdc quéc gia trong khu vuc
ciing gop phan day manh nganh du lich Viét Nam.
Ngay cang ¢6 nhiéu du khach tir cac nudc lan can
dén Viét Nam hon.
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4+ Kho khiin

e Khiing hodng tai chinh nim 2008 gdy dnh huéng xiu va
kéo dai Ién nganh du lich. Tong s6 khach nuéc ngoai dén
Viét Nam nam 2009 d4 giam manh. Mic du kinh té thé giéi
dang trén da hoi phyc, can ton kha nhiéu thoi gian dé ¢6 thé
lay lai muc ting truong nhu trude khing hoang.

e Canh tranh gay git giita Vigt Nam va cac quéc gia khdc
trong khu viee nhw Thai Lan, Malaysia, Singapore. Nhitng
nudce nay vén noi tiéng vé chat luong dich vu 1an chién luoc
phat trién tir kha lau trong khi Viét Nam van cOn di sau céac
quoc gia ndy.

e Chit lwgng dich vu da dwec cdi thign nhung vin con kha
nghéo nan va chwa dap irng dwoc nhu cau da dang ciia du
khdch trong nudc ciing nhw quoc té. Nganh du lich cia Viét
Nam van chua cung cép dugc nhirng san pham, dich vu doc
d4o va mang tinh dac thu riéng.

o Ky ndng quan ly kém cung vdi hoat dong manh min va quy
moé nhé [a rao cdn Iam nganh Kho co thé phdt trién bén
vitng va nhanh hon. Ngoai trir vai khu nghi dudng sang
trong va diém dén cao cép, chét lugng dich vu do tu nhén
cung cép chua duoc tot nhu ¢ cac nudce trong khu vie. Y thirc
bao vé moi truong va phét trién bén virng ctia nguoi khai thac
du lich chua duoc cao.

e Chinh sach thué chuwa hé tro nhiéu cho nganh néu so véi
cdc nuwée khdac (VD: Thai Lan &p dung hoan thué VAT cho
du khach nudc ngoai dé khuyén khich tiéu ding cua ho &
Thai).

Trién vong nganh:

e Theo chi dao cia Chinh phu vé chuong trinh quéc gia phat
trién du lich 2011-2015, phan dau tang truong khéch du lich
qudc té 10-15% va noi dia 15-18%. Chinh phu ciing s& tiép
tuc xay dung va phat trién thuong hiéu qudc gia, trién khai
manh mé&, dong bo, rong rai chuong trinh xuc tién du lich
Viét Nam va tang cuong hd tro dau tu co sé ha tang du lich.

 Udc tinh dén ndm 2020:

o Du khach qudc té: 11-12 triéu luot

o Du khach noi dia: 45-48 triéu luot

o Thu nhap nganh: 15-16 ty USD

> DPong gop vao GDP: 7-8%

o COng viéc: 2.5 triéu viéc lam duogc tao ra

This report is for reference only and investors should be responsible for their own investment decisions.
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+ C&c cdng ty niém yét

vén diéu I& (ty déng)
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VPL RIC VCR VNS GTT PDC VNG PGT CTC TCT SGH

Gia S6luong CP Vén héa P/E P/B EPS

(4/1/2011) dang luvuhanh  (ty déng) 2009 2009 2009

VND’000 (triéu cp)
TCT 59.8 3.20 191.2 7.2 2.4 8,269
VNS 30.5 30.00 915.0 5.5 1.3 5,514
SGH 90.5 1.77 159.9 19.5 4.8 4,643
CcTC 11.4 7.13 81.3 3.7 0.9 3,075
GTT 9.8 29.00 284.2 4.0 2.8 2,452
VPL 42.4 179.91 7,628.0 49.7 4.0 853
RIC 14.6 56.58 826.1 22.2 1.0 659
VCR 15 30.00 450.0 23.4 1.5 641
PGT 9.8 8.80 86.3 17.0 0.9 577
VNG 15.3 13.00 198.9 345 1.4 443
PDC 10.2 15.00 153.0 - 1.6 (3,983)
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Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.
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