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COMPARATIVE ANALYSIS 
OF VIETNAM, THAILAND, 
AND MALAYSIA'S TOURISM



The year started out with high hopes…



… and high targets



What started as a connection crisis…



… quickly turned into an energy crisis



Airlines reduced capacity



Diverging paths



Vietnam remains steadily above 2019 levels, Malaysia sees a dip and 
subsequent recovery, Thailand fighting hard.

INTERNATIONAL ARRIVALS RATE OF RECOVERY VS 2019



Thailand is struggling



Top 10 International Source Markets for Thailand
Country Jan-Nov 2025 YoY Growth (%) Growth vs 2019 (%)

1 China 3,061,359 16 -54

2 Malaysia 2,361,350 -10 5

3 India 1,371,092 2 20

4 Russia 1,099,018 -1 26

5 South Korea 674,864 -24 -37

6 USA 626,196 1 -9

7 UK 612,707 -4 5

8 Taiwan 608,520 6 33

9 Japan 556,804 -3 -44

10 Germany 530,961 -3 5

TOTAL ALL ARRIVALS 18,419,816 -3 -20



2026 targets revised downwards



Domestic travel subsidies set to be rolled out again



Indian travellers seen as a key target to drive 
arrivals



Malaysia has some 
unexpected wins



Top 10 International Source Markets for Malaysia
Country Jan-Jun 2026 YoY Growth (%) Growth vs 2019 (%)

1 Singapore 4,390,687 -0.3 -18

2 China 2,191,132 18 41

3 Indonesia 1,792,196 -7 -4

4 Thailand 845,880 -3 -15

5 India 573,422 -10 62

6 Brunei 433,896 -12 -31

7 Australia 210,911 7 19

8 Philippines 200,634 -5 2

9 Taiwan 192,916 -2% 4

10 UK 186,337 -1 4

TOTAL ALL ARRIVALS 12,847,221 0 1



Government makes play to be alternate transit hub



F1 returns to Malaysia in October



Vietnam’s growth slows, but 
still ahead of 2019



Top 10 International Source Markets for Vietnam
Country Jan-Nov 2025 YoY Growth (%) Growth vs 2019 (%)

1 China 3,084,435 -1 7

2 Korea 2,387,215 -6 -0.5

3 Russia 863,593 174 118

4 Taiwan 747,309 1 45

5 USA 617,027 18 33

6 Cambodia 565,385 41 786

7 India 553,187 43 525

8 Japan 498,152 11 -5

9 Philippines 416,548 64 314

10 Australia 396,648 23 69

TOTAL ALL ARRIVALS 13,917,696 14 42



Vietnam remains consistently above 2019 levels



Acceptance that a state 
of flux is the new norm



Consumers are regaining confidence

K L O O K  T R A V E L  P U L S E  S U R V E Y ,  2 H  2 0 2 6



Airlines are releasing challenging Q2 2026 results, 
capacity will continue to be constrained in H2



So what next?



Sustainability



Wellness



Adventure



Events



Digitalisation



Dispersion beyond the 
most popular spots



Diversification of markets



How can Vietnam sustain 
its strong growth?



Sustainable tourism 
initiatives



Value vs volume



Coopetition



Sign up to receive our weekly Southeast 
Asia tourism industry overview 

every Sunday:

HELLO@PEARANDERSON.COM
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