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Kinh t€ vi mo khoi sac, tiép da so1 dong cho cac du an
bat dong san

+8,02%

VIET NAM GDP

+7.53%

GRDP TP.HCM

+7,92%

HA NOI GRDP

Chu thich: mdi tén chi sy thay déi theo nadm

CAC CHU DE CHINH

Vin phong: Trong ndm 2025, giao dich mé& rong tiép tuc déng vai trd cha dao, chiém 49% tdng
dién tich cho thué 1&n, véi 80% cac giao dich mé réng dién ra tai cac tda nha van phong Hang
A. Giao dich v&i muc dich di d&i dirng the hai, chiém 45% téng dién tich giao dich, trong d6
hon mét ntra 1a cac doanh nghiép chuyén sang van phong Hang A.

Ban 1&: Thj truéng mat bang cho thué tai TP.HCM van ghi nhan tinh hinh kha quan. Ty 1& tréng
tai khu vic trung tam dang & mure thap ky luc: 3,4%, ngay ca & cac khu virc ngoai trung tam, ty
I& nay cling chi dao déng & mwrc 5,8%. Sw khan hiém vé mé&t bang chat lwong da ddy gia thué
tai TP.HCM tang tlr 3-6% so v&i ndm trwdc. Dy bao trong nam 2026, gia thué sé tiép tuc tang,
nhd vao ngudn cung mét bang ban 1& méi trong ndm 2026 dw kién cuwc ky han ché.

Nha &: Trong Quy 4, thi trvong TP.HCM (ct) ghi nhan 3.135 can hd mé ban va 4.569 san
ph&dm nha thap tadng. Phan I&n c&n hod dén tir cac giai doan tiép theo clia dw an hién hiru; riéng
v&i nha thap tang, ngudn cung ky luc ndm 2025 chi yéu dén ti» mot siéu do thi tai Can Gio.
D4t Cong nghiép: Nhu cau thué dat tang tbc ré rét véi hon 100 ha dwoc hap thu chi trong 6
thang cudi nam (chiém 2/3 téng dién tich hap thu ca nam). gia chao thué dat cong nghiép trung
binh tai thi trydng phia Nam dat 183 USD/m2/ky han thué (tang 4,4% so v&i nam 2024).

Nha xwéng/Nha kho xay san: Thi trwdng ghi nhan mot nam ky luc, véi mirc hp thu nha kho
dat dinh ndm (05) nam (>466.000 m2), dwoc thic day bdi thwong mai dién t&r va logistics. Nhu
cAu thué manh da day gia thué kho 1&n 5,0 USD/m?/thang (+6,3% so v&i ndm 2024) va gia thué
xwdng [én 5,2 USD/m?/thang (+3,7% so v&i nam 2024).
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+31,18%

VN-INDEX

TONG QUAN KINH TE

Tang trwdng GDP trong nam 2025 dat 8,02% so véi cung ky nam trwéc, day la mirc ting cao nhét
tirng dwoc ghi nhan trong giai doan 2011-2025 (ngoai trr giai doan hau Covid nam 2022).

Téng von FDI dang ky vao Viét Nam (bao gém von dang ky méi, diéu chinh va gép von, mua co
phan) dat 38,42 ty USD trong nam 2025, tang nhe 0,5% so v&i cung ky.

Tong kim ngach xuét khau clia Viét Nam trong ndm 2025 dat 475,04 ty USD, tang 17% so Vo
cung ky. Trong khi @6, tdng kim ngach nhap khau dat khoang 455,01 ty USD, dan dén thang duw
thwong mai 20,03 ty USD trong nam.

CPI tdng 3,31% so v&i cung ky nam trwéc, chi yéu do tdng gia nhién liéu va hang nhap khau.

Tbng mu’c‘ ban |& hang hoa va doanh thu dich vu tiéu dung cta Viét Nam trong '2025 dat 7.008,2
nghin t)j/ dong, tang 9,2% so v&i cling ky nam trwée. Trong do, nganh du lich cé toc do tang trwdng
cao nhat, dat mirc 20%

Trong nam 2025, tng lwong khach quéc té dép Viét Nam dat khoang 21,2 triéu lwot, ting 20,4%
so V@i cung ky‘ném trwde. DAy la mirc cao nhat tirng ghi nhan clia nganh du lich V!ét Nam, phan
anh sy phuc hdi manh mé va strc hut ngay cang ting cta Viét Nam nhw mot diém dén du lich toan
cau
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Van phong

Gia tang nhu cau thué tai cac toa nha chat lwgng cao tiép tuc cai
thién dién tich hap thu van phong Hang A trong su6t nam 2025

Két thic nam 2025, thi trwdng van phong Hang A ghi nhan xu hwéng tang trudng tich cuc
sau hai ndm gi®® mét béng gia thué én dinh trong 2023 va 2024. Gia chao thué trung binh
tang 2,4% theo nam, dat 47,0 USD/m2/thang. Mlrc cai thién nay cha yéu dén tir hiéu suét
vuot troi clia cac tda nha méi, déu dat ty 18 14p day tir 94% trd 1én.

Dién tich hap thu dat hqn 48.000 m2 trong Qém 2025, tang hon 10.500 m2 so v&i 2024,
trong dé cac toa nha chat lwgng cao méi chiém hon 80% té,ng dién tich hap thu clia phan
khic Hang A. Ty Ié trdng cla van phong Hang A vao cudi nam 2025 ghi nhan & mic
18,2%.

V&n phong Hang B duy tri n dinh trong ndm 2025, chi tdng nhe 0,4% theo nam, gitr gia
thué trung binh & mrc 26,7 USD/m2/thang.

Ty lé tréng trung binh cla van phong Hang B ting 1,1 dpt theo n&m, 1én 12,6% tinh dén
Q4/2025. Mirc tang nay chi yéu do ngudn cung méi gia nhap thij trwdng trong nira dau va
Q3/2025. Do canh tranh nguén cung, dién tich hap thu ctia phan khic Hang B duy tri & muc
khiém tén, dat 4.689 m2 NLA trong nam.

CNTT va Logistics dan dau nhu cau thué van phong quy mé I&n

Trong nam 2025, giao dich v&i muc dich mé rong tiép tuc chiém cha dao, véi 49% tdng dién
tich cho thué 1&n, trong d6 80% céac giao dich mé rdng dién ra tai cac tda nha Hang A. Giao
dich v&i muc dich di doi xép th hai, chiém 45% téng dién tich giao dich, v&i hon mét nira
trong sd nay la dich chuyén sang van phong Hang A.

Nganh Céng nghé Théng tin (IT) tiép tuc dan dat xu huéng thi trwdng trong sudt nam 2025,

chiém,43% téng dién tich giao dich. Bong lwc nhu cau chinh cta nganh nay dén ttr muc tiéu
tim kiem cac mat bang cé dién tich Ion, lien mach trong cac tda nha chat lwgng cao.
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HINH 1: Dién tich hap thu, Van phong, TP.HCM
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HINH 2: Gia thué, Van phong, TP.HCM
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Ban 1é

Thi trwro'ng Ban lé tai TP.HCMlvé Ha Néi: N6 Luc Vuot Théch Thirc,
Bat B()ng San Thwong Mai Tiep Tuc Gitr Nhiét Nhé Nguon Cung
Khan Hiem

Thij trrdng mat béng cho thué tai Ha Noi va TP.HCM van ghi nhan tinh hinh kha quan.
Theo ghi nhan ctia CBRE, ty |& tréng tai cac khu vue trung tam dang & murc thap ky luc:
1,7% tai Ha Noi va 3,4% tai TP.HCM. Ngay ca & céac khu vic ngoai trung tam, ty 1& nay
cling chi dao déng & murc 5,8% (TP.HCM) va tbi da 10,0% (Ha Noi).

Su khan hiém vé mat béng chat lwong da day gia thué tai hai thanh phé tang tir 3-6% so
v&i nam truvde. Dy bao trong nam 2026, gia thué sé tiép tuc tang, dac biét la tai TP.HCM,
nhé vao ngudn cung mét bang ban 1& méi tai TP.HCM trong ndm 2026 du kién cwc ky han
ché, chi khoang 15.000 m2 tir mot khéi dé chung cw tai Quan 1. Cac dy an quy mé 16n
phan I&n dang chua trién khai, cham tién d hoac gap vwdng méc phap ly.

Lan séng nhian hang mé&i va Khat vong vwon tam thé gi¢i cua
thwong hiéu Viét

Néu nhw trwdc day Viét Nam dwoc biét dén chi tap trung vao gia cong trong nwéc, thi nam
2025 ghi nhan dau an ré rét hon ctia cac doanh nghiép néi dia trong viéc tap trung vao gia
tri thwong hiéu va mé rong trén thj trwong quéc té, nhw Coolmate, Yody, An Phudérc, Biti's,
L Seoul, Three O Clock, v.v. Cac nganh hang An ubng, Thoi trang, Trang stc va Giai tri
tiép tuc dan dat thi treng nhe phuc vu tép khach hang tré.

Xu hwéng tiéu dung: Multi-brand, Khéng gian vui choi giai tri
mang tinh trai nghiém va Cam két ESG

Thi trwéng ghi nhan xu huéng phét trién ctia mé hinh Multi-brand (Pa thwong hiéu) véi quy
md mat bang ngay cang I&n va trai nghiém khach hang dwoc ca nhan héa sau sac (vi du
dién hinh nhu: Rue Miche & Union Square, The New Playground & Vincom Dong Khoi, 11
Garmentory & TP.HCM hay The Raw Compound & Ha Néi). Cac khong gian cung cap trai
nghiém, loai hinh vui choi m&i mé chiém dién tich ngay cang Ién hon trong cac TTTM:
Meta show & Thiso Mall, Lava Planet & Vincom Thdo Dién va Crescent Mall, Cinesphere &
Van Hanh Mall hay 76 hop Cbéng nghé va Nghé thuét Immersive 12D+ & Giga Mall. Bén
canh d6, cac nhan hang dang don lyc dau tw vao cac thdng diép cong ddng va thuc hanh
ESG. Viéc gan lién thuwong hiéu véi cac gia tri bén vivng khéng con la lwa chon, ma da tré
thanh chién lwoc trong tam dé chinh phuc thé hé nguwdi tiéu dung tré (Vinamilk, Vinfast,
Canifa, Bibica, Gao ST25, Vietcoco, Yody)

CBRE RESEARCH

HINH 3: Hoat dong thi trwéng, Ban lé, TP.HCM

90 50%
=S
£
o 60 30% 2
“(0
£q =
SE a0 — 10% <
< =
g. - — I . | | . R _ 0,

0 10%

Q1 Q2 Q3 & & Q2 Q3 Q4 Q1 Q2 Q3 Q4
-30 2023 2024 2025 -30%

s Dién tich hap thu =Ty |& tréng - Khu trung tam

Ngudn: BP. Nghién ctu CBRE Viét Nam, Q4/2025.

HINH 4: Gia chao thué, Ban Ié, TP.HCM
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Chu thich: Gia chao thué cho Tang Trét va Tang Mét, chwa bao gdm thué GTGT va Phi dich vu
Ngudn: BP. Nghién ctru CBRE Viét Nam, Q4/2025.
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Ll A /4
Can ho ban

Nguon cung can hé cai thién trong nam 2025, strc hap thy duy tri
tot du gia trén ca thi trwwong so cap va thr cap tiep tuc tang

Thij trwong TP.HCM (ct) ghi nhan 7.084 can hg mé& ban maoi trong ca nam 2025, tang 40%
so v&i ndm trwdec. Méc du tat cd ngudn cung méi déu dén tir giai doan tiép theo ctia cac dw
an hién hiru, strc néng cla thi trwdng da tdng dan qua tirng quy. Quy 4/2025 ghi nhan
3.135 can hd m& ban méi (tdng 23% so véi Quy 3, gidm nhe 4% so véi cung ky nam
2024), cho thdy su tu tin tré lai cla cac chl dau tw vao giai doan cudi ndm.

Gia ban so cép trung binh tai TP.HCM hién da dat mirc 92 triéu déng/m2 (dién tich théng
thdy, chua bao gdm VAT va phi bao tri), tang gan 21% theo nam. Nhdm t6i wu héa ty 1&
hép thu, cac chi diu tw da kich cidu bang nhitng chinh sach dét pha: gian tién d6 thanh
toan lén dén 5 nam va chiét khau hap dan tr 5% — 16%. Nho do, ty 1é hap thu toan nam
dat 73%, rieng Quy 4 dat mérc 4n twong 90%.

Thi trwdng mua di ban lai (thr cép) cling ghi nhan bién déng manh véi mirc gia trung binh
61,5 triéu d(“)ng/m2, tang 26% theo nam. Trong do, khu vc Quan 2 cii dan dau da tang
trwdng v&i nhiéu dw an cao cap tang gia trén 40%.

Trién vong: Ngudn cung I&n dén tir khu viee TP.HCM mé rong

Dw bao ndm 2026, nguén cung tai TP.HCM (cii) dy kién tang gap ddi so v&i nam trudc,
v6i khodng 60% dén tr cac khu vuc phia Bong thanh phé. Néu tinh trén dia ban TP.HCM
sau sap nhap, tbng ngudn cung cdn ho dy kién dat gan 34.000 can. Trong do, Binh Duong
(cti) déng gop hon 50% thi phan, khdng dinh vai trd then chét trong viéc giai quyét bai toan
ngudn cung cho toan thj trwéong trong twong lai.
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HINH 5: Nguén cung mé&i, Can hd ban, TP.HCM
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HINH 6: Gia so’ cap binh quan, Can hé ban, TP.HCM
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T Quy 1/2024, CBRE ap dung tiéu chi xép hang chung cw méi (tham khao trang Thuat ngik).
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Binh dan

Gia ban so cép trung binh: US$/m2 (khong bao gom VAT, KPBT, cac chiét khdu va duoc tinh trén dién tich thong
thay), dwoc khao sat trén tat ca ngudén cung dang mé ban trong quy xem xét, bao gom dy an dwgc mé ban mailan

d4au hoac cac giai doan tiép theo clia dw an da mé ban trudc do.
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Biét thuy & Nha phd

Nguén cung nha thap tang tai HCMC ghi nhan mc ting ky luc
trong Quy 4 nam 2025

Quy 4/2025, thj treong nha thép tang tai khu virc TP.HCM (cii) ghi nhan ngudn cung ky luc
VOi khoang 4.500 san pham mé& ban, nang téng nguon cung ca nam lén gan 5.000 can.
Con sb nay cao gap 20 Ian so voi nam 2024, danh d&u mrc tding manh nhét tir tredc dén
nay tai khu virc nay. Déng gop chi yéu cho ngudn cung nay la dy an siéu dd thi tai Can
Gi®, v&i quy mo lén dén 2.870ha, dw kién cung cap 64.000 san pham nha lién thé va cin
ho cho thi tredng.

Gia ban so cép trung binh gidm con 224 trieu ddbng/m2 dat trong quy 4 ndm 2025, gidm
25% theo quy va 28% theo nam do lwgng I&n ngudn cung méi mé ban & khu vie ving
ven, trong khi gia thir cAp tiép tuc tang 2% g-0-q va 19% y-o-y, dat mirc trung binh 171 triéu
ddng/m2 dat. Nhu ciu van duy tri manh, gilp cac dw an mai dat ty 1& ban trung binh 70%
va tdng lwong giao dich trong nam dat 3.457 can.

Trién vong: Ngudn cung méi dwoc dw bao sé tiép tuc cai thién,
chl yéu nh& cac dw an siéu do thi dang va sap trién khai

Trién vong nhirng ndm t&i cho thdy ngudn cung nha th&p tang tai TP.HCM sé cai thién nho
cac du an do thi moi trién khai & khu Dong va khu Nam. Nam 2026, ngudn cung méi dy
kién dat khodng 5.500 can, va sé tang dan qua cac ndm, dat hon 15.000 san phdm vao
nam 2028. Hau hét ngudn cung nay dén t» cac dw an dai dd thi do nhitng chi dau tw 16n
trién khai, nhw Vingroup, Masterise va GS E&C.
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HINH 8: Gia so cap binh quan, Biét thw & Nha ph6, TP.HCM
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2025

Gia so cép trung binh: US$/m2 dat (khong bao gdm VAT va duwoc tinh trén dién tich dat), gia nay dwoc tinh trén

tat ca cac dw an van dang tinh trong quy xem xét, bat ké dwoc chao ban trong quy hay tredc do.
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Thi trudng Cong nghiép mién Nam

Thi trieérng dat cong nghiép mién Nam: Kinh té khéi sac, dat céng
nghiép Mien nam "16i ngwo'c dong" vao cudi nam

Vuot qua tam |y e ngai ddu ndm vé rao can thwong mai, thi treong dét cong nghiép phia
Nam da hdi phuc manh mé vao ntra cudi 2025 nho kinh té khéi sdc. Nhu ciu thué dat ting
tbc rd rét véi hon 100 ha dwoc hap thu chi trong 6 thang cudi ndm (chiém 2/3 tbng dién tich
hap thu ca ndm), tap trung chu yéu tai cac khu vuc trong diém nhw Binh Dwong va Ba Ria -
Viing Tau.

Buoc thic day boi mang Iudi ha tang két ndi ngay cang hoan thién, gia chao thué dat cong
nghiép trung binh tai thi trxdng phia Nam tiép tuc da tang trwéng, dat 183 USD/m2/ky han
thué (tang 4,4% so v&i nam 2024).

Thi trwdng kho xwéng xay san phia Nam ghi nhan mirc hap thu ky
luc trong [lém 2025 nh& dong lwc manh mé tir thwong mai dién to
va san xuat

N&m 2025, thi trwdng kho xay s&n ghi nhan bwéc tién vwot bac khi dién tich hap thu thiét
lap ky luc mé&i véi hon 466.000 m2 (tdng 16% so véi nam 2024). Day la mic hép thu cao
nhét trong 5 ndm qua, twong dwong 18% téng ngudn cung hién hiru, duwoc dan dat cha yéu
b&i nhu cau thué tr nhém nganh thwong mai dién ti va logistics.

DPoéng lwe tang trwdng trong nira cubi ndm con dén tir lan séng gia nhap manh mé cua cac
chudi F&B va phong cach séng (lifestyle) t Trung Quéc. Xu hwéng nay da tryc tiép thuc
day nhu cau thué kho tr cac don vi cung cép dich vu logistics (3PL) dé phuc vu cho sy mé&
rong cla cac thwong hiéu ban 1é nay tai thj treo'ng phia Nam.

Ty |& 1ap day dwoc cai thién tich cuc da thuc ddy mét bang gia thué tiép tuc da ting truéng,

v&i gid chao thué trung binh clia kho dat 5,0 USD/m2/thang (tang 6,3%) va nha xwéng dat
5,2 USD/m?/thang (tang 3,7% so v&i nam 2024).
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Ghi chu: Thi trwong cap 1 bao gom TP.HCM, Binh Dwong, Bong Nai, Long An va BR-VT
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Thuat ngtr

Hang A, B (van phong): Mac du tai TP.HCM hién khéng c6 mét hé thdng phan loai chuén, phan hang téng quat
dwoc hiéu nhu sau:

Céc toa nha hang A: Céc toa nha cao tang, toa lac trong khu trung tam, dién tich san khéng cét trén 1.000
m2, d6 cao trén 2,75 m, don vj quan ly chuyén nghiép, thiét ké co dign hién dai, co sénh cho thang may va
c6 hé so hiéu dung cao.

Céc toa nha hang B: Thong thuong dat Z5% cac tién nghi cua toa nha hang A, cling toa lac trong khu
trung tdm hay ria khu trung tadm, co it nhét 7 tang va dién tich san méi tang tir 500 - 1.000 m2.

Dién tich thwc thué meéi: Diér) Tich Thue Thu{e Mai la thong sé chi ra phan dién tich thyc dwoc thué méi tinh
trong mot khoang thoi gian nhat dinh. Théng so nay dwoc tinh dwa vao cong thirc sau:
Dién Tich Thuc Thué M&i = phan dién tich méi dugce dwa vao st dung

+ dién tich con tréng cua ky trudéc
- dién tich bj phé bé hodc khéng con dwoc st dung
- dién tich tréng cua ky nay

Gia thué: Gia Thué dwoc hidu la gia “chao thué” trung binh, khéng bao gém bét ky khodn wu d&i nao. Gia Thué
dworc tinh béng do-la My trén mot mét vudng cho phan dién tich san hoac dién tich thuc, khong bao gi‘)m hoac cé
bao gébm phéan phi dich vu va céc loai thué bat dong san lién quan tiy theo théng 1 clia tirng phan khuc thi
trwong. Gia Thué hodc Gia Phong Binh Quéan dwgc tinh theo co sé sau:

«  Van phong cho thué: Gia chao, tinh trén dién tich san, khéng bao gém thué GTGT va phi dich vu
«  Trung tdm ban I8: Gié chao, tinh trén dién tich san, khéng bao gém thué GTGT va phi dich vu

«  Cén hé dich vu: Gié chao, tinh trén dién tich san, cé bao gébm thué GTGT va phi dich vu.

Tiéu chi phan hang can ho cia CBRE:
«  Siéu sang: dw &n véi gié so cép trung binh trén 12.000 USD/m2
«  Hang sang: dw én véi gia so cép trung binh tir 5.000 USD/m2 dén 12.000 USD/m?2
«  Cao cép: dw an véi gia so cép trung binh tir 2.500 dén 5.000 USD/m2
«  Trung cép: dw én véi gid so cép trung binh tir 1.500 dén 2.500 USD/m2
«  Binh dan: dw an véi gié so cép trung binh duéi 1.500 USD/m2
Dién tich thwe str dung: Dién Tich Thuc St Dung clia mot mat béng thué dworc tinh tiy tim clia phan twdng ngan

cach gitra cac mat bang thué. Dién Tich Thwe St Dung ciing bao gém ca phan dd day clia phan twdng ngan cach
mat béng thué véi cac khu vuc chung, budng thang may, giéng tréi, thang bo.
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Mién trir trach nhiém:

© Ban quyén 2026. ba dang ky moi quyén. Bao cao nay da dwoc lap voéi thién chi, dwa trén cac quan
diém hién tai cia CBRE dwa trén bang chirng va thong tin thu thap chli quan vé thj truong bét dong
san. Mac du CBRE tin réng cac quan diém cta minh phan anh dang diéu kién thi truong vao ngay
lap bao cao, ching van phu thuéc dang k& vao nhirng bat 6n va tinh huong bat ngd, nhiéu yéu té
trong s6 dé nam ngoai tdm kiém soat cila CBRE. Ngoai ra, nhiéu quan diém ctia CBRE la y kién
va/ho&c dy bao dwa trén cac phan tich chli quan ctia CBRE vé tinh hinh thi trwéng hién tai. Cac cong
ty khac c6 thé cé y kién, dy bao va phan tich khac, va cac diéu kién thi trieéng thuc té trong twong lai
c6 thé khién cac quan diém hién tai cia CBRE tr& nén khong chinh xac. CBRE khéng cé nghia vu
cap nhat cac quan diém cta minh trong tai liéu nay néu y kién, dw bdo, phan tich ho&c tinh hinh thi
trwéng sau d6 thay doi.
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Contact

Dwong Thuy Dung Nguyén Hoai An Pham Ngoc Thién Thanh

Giam dbc biéu hanh, BP. Nghién ctru Giam dbc Cép cao, Chi nhanh Ha Noi Giam dbc, BP. Nghién ctu

CBRE Viét Nam CBRE Viét Nam CBRE Viét Nam

+84 28 6284 7668 ext. 4035 +84 24 6288 6379 ext. 4506 +84 28 6284 7668

dung.duong@cbre.com an.nguyen@cbre.com thanh.pham@cbre.com

© Copyright 2026. All rights reserved. The views and opinions in these articles belong to the author and do not necessarily represent the views and opinions of CBRE. Our employees are obliged not to make any defamatory clauses, infringe or authorize C B R E

infringement of any legal rights. Therefore, the company will not be responsible for or be liable for any damages or other liabilities arising from such statements included in the articles.
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