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Economic Outlook

In Q3/2025,
Product (GDP) has an estimated growth of
8.2%

the national Gross Domestic
YoY. The industrial and construction
sector continued to be the main driving force,

increased by 9.5% YoY.

Vietnam attracted a total FDI of approximately
US$ 28.5 billion after 9 months, marking a
significant 15.2% increase compared to the
same period and representing a sustained
high, building on the momentum from the

beginning of the year.

The number of newly established companies
and those resuming operations reached 27,500
(up 55.6%) in September. For the nine-month
reached over 231,300

period, the figure

enterprises (an increase of 26.4%).
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The number of enterprises withdrawn from the
market over the nine-month period increased
by 6.8%. These indicators suggest significant
improvement in the overall business and

economic environment.

Following the recent provincial merger,
Vietnam’s growth outlook in the CRE sector
appears stronger. More specifically, the
expansion of Ho Chi Minh City (HCMC) create

favorable development conditions by driving

significant transaction volume, while
simultaneously raising regional retail
standards and streamlined logistics

governance. In turn, infrastructure planning
should accelerate to support the city’s

expanded economic base.

NATIONAL GDP AND CONSUMER PRICE INDEX
(CPD) GROWTH RATE Q3/2022- Q3/2025
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Office Performance

Stable Supply

In Q3/2025, the supply of Grade A and Grade
B offices in pre-merger HCMC increased with

the opening of Saigon Marina IFC, bringing

Meanwhile, Grade B rents held around US$
35.6/sgm/month, eased 0.9% QoQ but
increased 1.1% YoY. Occupancy stood at

88.3%, a slight decrease at 0.6 ppt QoQ and 1

the total supply to over 1.7 million square ppt YoY.

meters. Grade B performance recorded a slight

Weaker Performance decline, with pressure from aging assets

requiring renovation and expiring land-use
The average net rental rate for Grade A

softened by 1.3% QoQ and 1.4% YoY,
setting at US$ 58.4/sgm/month. The

rights at certain properties.

Outlook

occupancy of Grade A reached 87.3%, down

2.6 ppts QoQ and 2.3 ppts YoY.

After provincial merger among HCMC, Ba Ria-
Vung Tau and Binh Duong, the market has

recorded several large office lease

The reduction of Grade A performance was
largely due to the introduction of new supply, transactions as leading companies scale up or
relocate from neighboring provinces into

HCMC’ Central Business District (CBD). This

which usually requires at least two years to fill

up vacancy.
trend is expected to persist in the near term.

HISTORICAL & FUTURE SUPPLY OF

GRADE A & B OFFICE PERFORMANCE IN
GRADE A & B OFFICE

HCMC Q3/2022- Q3/2025
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Note: Rents are inclusive of Service Charge (SC), but exclusive of VAT, 1 USD = 26,445 VND
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Retail Performance

Stable Supply

In Q3/2025, shopping centers in pre-merger
HCMC saw no additional supply, leaving total

stock unchanged at nearly 1.1 million sgm.

Outlook

Q3/2025 saw a clear resurgence of activity in
HCMC, led by F&B and cosmetics brands

actively opening stores and expanding leased

ere space in prime locations, signaling stronger
Positive Performance P P 9 g g

confidence in household spending and the

This quarter recorded an increase in the market’s long-term potential. Specifically, post-

performance of shopping centers in pre-merger merger, the retail standards in Binh Duong and

HCMC. The average asking rent price is US$ Ba Ria - Vung Tau are expected to raise. This
55.2/sgm/month in Q3/2025, experienced a raise
of 0.6% QoQ and 1.2% YoY. The market-wide

occupancy rate reached 95%, increased by 1.2

occurs as local malls in these areas must
compete with HCMC's premium standards in

operations and design, benefiting consumers
ppt QoQ and 5.2 ppt YoY. Occupancy in the

CBD remained at 100%, supported by the

with better brands, diversified offerings and

improved service.
absence of new supply this quarter.

SHOPPING CENTER SUPLLY HISTORY IN HCMC
2022-2025

SHOPPING CENTER PERFORMANCE IN HCMC
Q3/2022-Q3/2025
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Industrial Performance

Stable Supply

Vietnam's industrial real estate supply
expanded significantly in Q3/2025 following
large-scale project approvals after provincial
mergers. Key southern additions include Thu
Thua Industrial Park (171 ha), Binh Hoa Nam 1
Industrial Park (322 ha), and Xuyen A Industrial
Park Phase 3 (177 ha) in Tay Ninh. In the North,
Phu Tho, Thai Nguyen, and Hai Phong are
leading the expansion with new projects
ranging from 186 to nearly 300 ha, collectively
adding thousands of hectares to the national

industrial land supply.
Positive Performance

Import and export in 9 months reached over
680 billion USD, up 17.3% over the same
period; trade surplus 16.8 billion USD. This
strong inflow, primarily concentrated in the
maunfacturing and processing industries, has
provided a significant growth catalyst for the
industrial real estate segment, boosting
demand for industrial land and ready-built
factories. Besides, tenant preferences are
shifting toward high-grade ready-built factories
designed for flexibility and compliance with

light- and mid-industry requirements.

MlVietnam ,,

Outlook

Vietnamese industrial base is set to move
further up the global value chain, backed by
automation and streamlined industrial-logistics
governance. Unified logistics corridors and
streamlined  provincial governance are
shortening distance and simplifying
procedures, making previously “frontier”
locations more attractive to investors. Thus,
widening the map for industrial manufacturers
and logistics operators. Regarding automation,
initiatives such as the Vietham Automation
Center of Excellence in Ho Chi Minh City

(HCMC) serve as critical bridges between

manufacturers, technology providers, and

subject-matter experts.

ACE IN BINH DUONG WARD, HO CHI MINH CITY

Source: Vietnam.vn




Investment Outlook

Overview

Vietham’s commercial real estate (CRE) market
in Q3/2025 continues to draw attention,
supported by steady FDI flows, solid economic
growth, and ongoing infrastructure investment.
For investors, opportunities lie in upgrading and
repositioning older properties, with ESG
compliance increasingly shaping long-term

value.

= Prime offices are outperforming, while
aging stock struggles under competitive
pressure. High renovation costs are pushing
some owners to sell, creating redevelopment

opportunities for investors.

= The industrial real estate remains stable,
with land prices on a steady upward trajectory.
Investors are encouraged to move early into
emerging locations, capturing value before the

next pricing wave.

= Retail real estate is showing gradual
improvement, led by strong demand from F&B
tenants. For investors and developers, this
creates an opportunity to capture growth — but
success will hinge on well-researched rental
strategies that align with evolving visitor needs

and spending habits.
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Highlighted Province

Gia Lai (merged with Binh Dinh since July
2025) is the choice of Q3-2025:

] With an area of 21,000 km?, a population
of 3.6 million people - it is one of provinces
with the largest area and population in the

country.

" Oriented to become a center for food
processing, manufacturing, renewable energy,

and high-tech agriculture.

= Has strategic connectivity, linking the
North to the South of Vietham, from Quy Nhon
Port in the east to Laos and Cambodia in the

west.

Inquiries Handled by NAI Vietnam

NAI Vietnam has received more inquiries,

especially from the Northern region:

Land size

Location
(sqm)

Inquiry| Property

Selling |Educational| 11,600 Bac Ninh

Hai Phong

Selling | Industrial 435,000 City

Buying | Residential | 30,000 Ha Noi

HCMC &

Buying | Residential | 200,000 .
surrounding

Selling |Recreational| 1,200,000 [Quang Ninh
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Disclaimer

This research has been prepared by NAI Vietnam for informational purposes only and should not be

considered investment or legal advice.

This research report has been prepared independently and solely on the basis of publicly available
information that NAI Vietham considers to be reliable, but NAI Vietham has not independently
verified the contents hereof. NAI Vietnam accepts no liability whatsoever for any direct or
consequential loss, including without limitation any loss of profits, arising from reliance on this

research report.

The opinions expressed herein are the opinions of the research analysts and reflect their opinion as
of the date hereof. These opinions are subject to change and NAI Vietham does not undertake to
notify any recipient of this research report of any such change nor of any other changes related to

the information provided in this research report.

This research report is protected by copyright and is intended solely for the designated addressee.
[t may not be reproduced or distributed, in whole or in part, by any recipient for anyfpurpose without

NAI Vietnam’s prior written consent.

Research & Advisory Services

Quang Tran (Mr.) Nam Cao (Mr.)

Research | Senior Manager Research & Investment Manager

nam.cao@naivietnam.com
Tel: +84 901 665 445

quang.tran@naivietnam.com

Tel:  +84 901 665 445
Mobile: +84 903 777 1% Vobiles++84 915 775 866
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Trién Vong Kinh Té

Trong Quy 3/2025, Téng san phadm quéc
néi (GDP) ca nuwdc woc tinh tang 8,2% so
v&i cung ky nam trwdc. Nganh cong
nghiép va xay duwng tiép tuc 1a dong luc

chinh, ghi nhan mdrc tang 9,5%.

Sau 9 thang, tbng vén dau tu truc tiép
nwdc ngoai (FDI) dat khoang 28,5 ty USD,
vuot 15,2% so véi cung ky nam trwédce va
tiép ndi da tang trwdng tich cwc tr dau

nam.

Riéng trong thang 9, sbé lwong doanh
nghiép thanh lap m&i va quay tré lai hoat
déng dat 27.500, tang vot 55,6%. Luj ké 9
thang, ca nwéc c6 hon 231.300 doanh

nghiép dang ky hoat déng, tang 26,4%.

TONG VON FDI VAO VIET NAM TU
Q3/2022 — Q3/2025
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XAC, M

NAY, CONG NHU TRONG TA
AC DU CHUNG T

S6 lwgng doanh nghiép rat lui khdi thi
trwdng trong 9 thang tang nhe & ngwdng
6,8% so v&i cung ky. Nhitng chi sé nay
cho thdy sy cai thién dang ké trong moi

trwong kinh doanh va kinh té néi chung.

Sau sap nhap tinh, trién vong tang trudng
cia nganh bat déng san (BDPS) thwong
mai tai Viét Nam tr& nén khéi sac hon. Cu
thé, viec mé& rong dia gi¢i hanh chinh
Thanh phé H6 Chi Minh (TP.HCM) tao ra
dw dia phat trién mai, gép phan tang giao
dich cho thué van phong, nang chuan ban
|é va don gian héa quan tri logistics. Theo
do, co s& ha tang ciing can dwoc phat
trién nhanh dé hé tro quy mé kinh t& da

m& rong cla thanh phd.

TOC PO TANG TRUONG GDP QUOC GIA VA CHi
SO GIA TIEU DUNG (CPI) TU’ Q3/2022 - Q3/2025
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Van Phong

USD/m?/thang

= Gia thué rong hang A

Nguén Cung On Binh

Trong Quy 3/2025, ngudn cung van phong
Hang A va B tai TP.HCM (trwéc sap nhap)
da tang Ién v&i dy 4n Saigon Marina IFC,

dwa tbng nguén cung 1&n hon 1,7 triéu m2,

Hiéu Suat Giam Nhe

Gia thué trung binh Van phong Hang A
giam 1,3% theo quy va 1,4% theo nam,
dat mrc 58,4 USD/m2/thang. Cong suét
thué cta phan khac nay dat 87,3%, giam
2,6% theo quy va 2,3% theo nam.
Sw sut gidm cla phan khic nay chi yéu
do ngudn cung méi gia tang, théng
thwong, cac toa nha méi can khoang hai

nam dé I4p day céac dién tich tréng.

HIEU SUAT VAN PHONG HANG A & B TAI
TP.HCM Q3/2022 - Q3/2025
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= Gia thué rong hang B

Cong suét thué hang A Cong suét thué hang B

Nghin m2

Trong khi d6, gia thué van phong hang B &
muirc 35,6 USD/m?/thang, giam 0,9% theo
quy nhwng tang 1,1% theo nam. Ty 1& lap
day dat 88,3%, gidm nhe 0,6 diém phan
tram theo quy va 1 diém phan trdm theo
nam. Hiéu suét cta phan khic nay ghi
nhan m&c gidm nhe do ap lwc déi véi cac
toa nha can cai tao va viéc hét han quyén

str dung dét tai mot sb dw an.

Trién Vong

Sau sap nhéap, thi trwong da ghi nhan
nhiéu giao dich thué van phong Ién, bao
gdm viéc cac cong ty hang dau mé rong
guy md hoac di doi tir cac tinh lan can vao
khu trung tdm TP.HCM. Xu hwéng nay dy

kién sé tiép tuc duy tri trong thoi gian ti.

NGUON CUNG VAN PHONG HANG A & B
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Ngubn: Bé Phéan Nghién Ctru NAI Vietnam

Chu thich: Gia thué da bao gém Phi dich vu nhung chua bao gém VAT, 1 USD = 26.445 VND
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USD/m?/thang

Ngudn Cung On Pinh

Trong Quy 3/2025, khéng c6 ngudn cung
ma&i dwoc ghi nhan tai cac trung tam thuong
mai (TTTM) & khu vwc TP.HCM trwéc sap
nhap, gitr nguyén tdng ngudn cung & muc

gan 1,1 triéu m2.
Két Qua Kha Quan

Quy nay ghi nhan sy cai thién trong hoat
dong cua cac TTTM tai TP.HCM trwdc sap
nhap. Gia chao thué trung binh dat 55,2
USD/mz/thang, tang 0,6% theo quy va 1,2%
theo ndm. Ty & lap day dat 95%, tang 1,2
diém phan tr&m theo quy va 5,2 diém phan
tram theo nam. Riéng khu vy trung tdm duy
tri ty 1& 14p day gan 100%, nh& vao nguén

cung khan hiém va nhu cau thué cao.

TiNH HINH HOAT DONG CUA CAC TTTM TAI TP.HCM

QUY 3/2022 - QUY 3/2025
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Nghin m?

Trién Vong

Giai doan nay chirng kién sw phuc hoi rd nét
tai TP.HCM, dan dau bdi cac thwong hiéu
F&B va my phdm. Cac doanh nghiép nay da
tich cwc phat trién chudi clra hang va mé
rong tai cac vi tri dac dia, phan anh niém tin
manh mé hon vao strc mua clia ngudi tiéu

dung va tiém nang dai han cda thi trwéong.

Pang chu y, tiéu chuin ban I& tai Binh
Dwong va Ba Ria - Viing Tau dy kién sé
dwoc nang cao trong dai han. Diéu nay dién
ra do cac TTTM dia phwong phai canh tranh
v&i cac quy chuén cao cap cia TP.HCM vé
van hanh va thiét k&, qua dé mang lai lgi ich
cho nguwdi tieu dung voi thwong hiéu tbt
hon, s&n phdm da dang hon va dich vu

dwoc cai thién.

NGUON CUNG TTTM TAI TP. HO CHi MINH 2022-2025
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Khu Cong Nghiép

Nguén Cung On Binh

Nguén cung BDS cong nghiép cla Viét
Nam ghi nhan murc tadng dang ké trong quy
3/2025, nho viéc phé duyét hang loat dw
an quy moé Ién sau khi sap nhap tinh. Khu
vwce phia Nam ghi nhan Khu cong nghiép
Tha Thtra (171 ha), Khu cdng nghiép Binh
Hoa Nam 1 (322 ha) va Khu cbng nghiép
Xuyén A giai doan 3 (177 ha) tai Tay Ninh.
Tai mién Bac, Phu Tho, Thai Nguyén va
Hai Phong dang dan dau lan séng mé rong
v&i cac dy an quy mod tr 186 ha dén gan
300 ha.

Hiéu Suat Tich Cuwc

Xuét nhap khau trong 9 thang dat hon 680
ty USD, tang 17,3% so v&i cung Ky, VOi
thang dw thwong mai 16,8 ty USD. Dong
vén tap trung chd yéu vao Ilinh vwc san
xuét va ché bién, tré thanh déng lwc ting
trwdng rd nét cho BDS cdng nghiép, kéo
theo nhu cau thué dat va nha xwdng xay
san. Khach thué hién wu tién céc nha
xwdng cao cap, linh hoat, dap rng tiéu
chudn cta cac nganh céng nghiép khéc

nhau.

MlVietnam
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Trién Vong

Nén cong nghiép Viét Nam dang ting
bwéc vwon Ién trong chudi gia tri toan ciu,
dwoc hé trg bdi xu hwéng tw ddong hoa va
hé théng quan tri — hau can céng nghiép
ngay cang tinh gon. Cac chudi co s& ha
tang va co ché diéu hanh cap tinh dwoc
don gian hoéa giup thu hep khoang cach,
giam thu tuc, qua doé tao ra nhirng khu vwc
“mé&i ndi” hap dan trong mat nha dau tw. Vé
mat tw dong hda, cac sang kién nhw Trung
tdm Ty dbng hoéa Viét Nam tai TP. HCM
doéng vai trd cau ndi quan trong gitra cac
nha san xuét, nha cung cép céng nghé va

chuyén gia.

TRUNG TAM TY DONG HOA VIET NAM ACE, PHUONG
BINH DUONG, TP.HCM

Ngubén: Vietnam.vn
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Trién Vong Pau Tw

Téng Quan

Thi trwong BDS thwong mai cua Viét Nam
trong quy 3/2025 tiép tuc thu hat sy quan
tam nh& dong FDI 6n dinh, tang trudng kinh
té bén virng va cac dw an dau tw ha tang
dwoc ddy manh. D6i véi nha dau tw, co hoi
nam & viéc nang cap, tai dinh vi cac BDS da
khai thac lau nam, khi céac yéu té ESG ngay
cang gilr vai tro then chét déi véi gia tri
BDS.

= Van phong cao cp van chiém wu thé,
trong khi cac toa nha da van hanh lau nam
dirng trwdc ap lwc canh tranh. Chi phi cai
tao cao budc mét sd chi s& hivu phai ban,

mé ra co hoi tai phat trién cho nha dau tw.

= BDS cong nghiép duy tri 6n dinh, véi
gia dat tdng déu; nha dau tw nén sém dén
dau tai cac khu vwc méi néi d& nam bét gia

tri.

= Phan khac ban 1é cho thay dau hiéu cai
thien dan, dan dat bdi nhu cdu manh tw
nhom F&B. V&i nha dau tw va nha phat
trién, day la co hoi tang trwéng, nhwng
thanh céng sé phu thudc vao chién lwoc gia
thué dwogc nghién ctru ky va phu hop voi

nhu cu tiéu ding cta khach hang.

MlVietnam
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Khu Vwe Tiém Nang

Tinh Gia Lai (sap nhap véi Binh Binh tw
thang 7/2025) 14 tiéu diém cho Q3/2025:

= Voi dién tich khoang 21.000 km2 va
3,6 triéu dan, nam trong nhém Ién nhét ca
nwéc vé quy mo tinh va dan sb.

=  Dinh hwéng phat trién thanh trung tam
ché bién thuwc phdm, san xuét, nang lvong
tai tao va ndng nghiép cdng nghé cao.

= S& hiru két nbi chién Iwoc theo truc
Béc-Nam va truc Bong-Tay tr cang Quy

Nhon ra Lao va Campuchia.
Dw an dau tw do NAI Viét Nam phu trach

NAI Viét Nam da nhan dwoc nhiéu co hoi

dau tw, dac biét 1a tir khu vee phia Bac:

Hinh N . e
thirc dAulLoai BDSD /€N tich datl g
(mét vubng)
tw
Ban |Gidoduc| 11,600 |Bac Ninh
) Coéng Hai
Ban nghiép 435,000 Phong
Mua Nha & 30,000 Ha Noi
TP.HCM
Mua Nha & 200,000 | vavung
lan can
Ban | Giaitri | 1,200,000 | Q4@ng
Ninh

TU CONG TY TNHH DICH VU BAT DONG SAN TC
iNH XAC.
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Tuyén Bo6 Mién Trir Trach Nhiém

Nghién ctu nay dwgc NAI Viét Nam chuan bi chi nhdm muc dich cung cép théng tin va

khéng nén dworc coi la tw van dau tw hodc phap ly.

Bao cao nay duwgc thwc hién doc lap va chi dwa trén cac thong tin cong khai ma NAI
Viét Nam cho la dang tin cay, nhwng NAI Viét Nam chwa xac minh déc 1ap ndi dung cua
bao c&o nay. NAI Viét Nam khong chiu bat ky trach nhiém phap ly nao déi véi bat ky tén

that nao phat sinh ti viéc dwa trén théng tin nay.

Céc quan diém dworc trinh bay trong b4o cdo nay phan anh y kién ctia nhém phan tich
nghién ciru tai thei diém phat hanh. Nhivng quan diém nay co thé thay dbi theo thoi
gian, va NAI Viét Nam khong cé nghia vu théng bao cho ngwdi nhan vé béat ky sy diéu

chinh nao, cling nhw vé cac thay déi lién quan dén théng tin dwgc néu trong bao céo.

B&o c&o nay thudc ban quyén cta NAI Viét Nam va chi danh cho ngu®i nhan dwoc chi
dinh. N&i dung, toan bdé hodc mét phan, khéng duwgc sao chép, trich ddafhay phan phéi
cho b4t ky bén thir ba ndo ma khéng cé sw chap thuan bang van banft’de ctia NAI Viét

Nam.

Dich Vu Nghién ctru & Tw van

Quang Tran Nam Cao

Nghién ctru | Quan Ly Cap Cao Quan Iy Nghién ctru & Dau tw
nam.cao@naivietham.com

Hotline: +84 901 665 445

guang.tran@naivietnam.com
Hotline: +84 901 665 445
Di dong: +84 903 777 AT DIGORG: +84 915 775 866
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