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Executive Snapshot

GDP growth, Q2/2026 (YoY)

US$34.7bn

Registered FDI, H1/2026 — up 61%
YoY

Grade A office rent /sgqm/mo — up
1.3% QoQ
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Industrial-park occupancy — PMI at
51.8

Grade B Office occupancy — up 3%
QoQ

The read: resilient growth and a
recovering office market, tempered by a
widening trade deficit and FX pressure.

Source: General Statistics Office, State Bank of Vietnam, S&P Global, NAI Vietnam Research
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Vietnam Economic Outlook

In Q2/2026, Vietnam's GDP grew by 8.4%
compared to the same quarter of last year. FDI
inflows continued to improve in the first six
months of 2026, with total registered capital
reaching US$34.7 billion, a 61% increase

compared to the same period last year.

Nevertheless, the trade deficit rose to US$16.7
billion in the first six months of 2026 due to
rising raw material imports. This was likely
driven by seasonal electronics and
components demand for manufacturing
preparation for Q3 and policy-driven demand
for E10 bioethanol production, indicating
economic expansion. However, a prolonged
deficit will potentially pressure the exchange
rate, ultimately driving up both import and

manufacturing costs for firms.

TOTAL FDI TO VIETNAM FOR THE FIRST 6
MONTHS (2022 - 2026)
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Amidst the headwinds, including persistent
inflationary pressures, surging oil prices,
logistics costs, and geopolitical tensions, the
Vietnamese government maintained
macroeconomic stability, notably through the
State Bank of Vietnam’s low policy interest
rates to support credit access and
implemented  Circular ~ 08/2026/TT-NHNN
(effective in 05/2026), which allows credit
institutions to include 20% of State Treasury
term deposits in the denominator for
calculating the Loan-To-Deposit-Ratio (LDR).
This is expected to significantly bolster
banking liquidity, create additional lending
capacity and thereby potentially boost capital

flows.

NATIONAL GDP AND CONSUMER PRICE
INDEX (CPT) GROWTH RATE Q2/2022 —
02/2026

e 8.4
7.7 80

Q2/2022  Q2/2023  Q2/2024 Q2/2025  Q2/2026

= mmGDP growth rate e === CP|

Source: Chinhphu.vn, General Statistics Office, State Bank Of Vietnam, NAI Vietnam Research
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HCMC Office Performance

Supply

HCMC’s office market held stable at 1.8
million sgm in Q2/2026, but will approach 1.9
million sgm next quarter with the launch of
The Kross (33,400 sgm), the year's only new
Grade A supply.

Performance

Q2/2026 was fueled by renewals and
relocations in some notable sectors such as
Finance and Information Technology. In
Q2/2026, the overall Grade A office market
averaged US$47.9/sgm/month, up 1.3% QoQ
despite a 0.7% YoY decline. Occupancy
improved 0.6 percentage points QoQ to
85.1%, though it remains down 2% YoY.
While steady QoQ absorption highlights a
recovering market, Grade A rents diverge
significantly by location, averaging
US$53.4/sgm/month in the CBD versus
US$35.5/sgm/month in Non-CBD areas.

GRADE A & B OFFICE PERFORMANCE IN
HCMC 2022 - 2026
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Grade B buildings saw a 0.1% quarterly rent
increase to US$26.1/sgm/month, though this
remained 3.3% lower YoY. Occupancy rates
grew to 90.5% (up 3% QoQ and 0.3% YoY).

Grade A led in rent recovery while Grade B
dominated absorption. This shows tenants still
value premium spaces but are increasingly
cost-conscious, driving demand for budget-

friendly options.
Outlook

From 2026 to 2031, HCMC’s office market
expects ~626,000 sgm of new supply.
Through the rest of the year, average rents
may see a slight adjustment due to this influx,
alongside inflationary and exchange rate

pressures.

HISTORICAL & FUTURE SUPPLY OF
GRADE A & B OFFICE (2022 - 2030)
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Source: NAl Vietnam Hesearch

Note: Rents are exclusive of Service Charge (SC) and VAT, 1 USD = 26,442 VND. See Note (1) for SC of Office Grade A and Grade B and Note (4)

for adjusted rent without SC from Q2/2022 to Q2/2026
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HCMC Retail Performance

Supply In Q2/2026, selected F&B brands in HCMC

) ) continue to shift from street-front locations
With no new retail mall developments completed

) ) ) toward shopping malls to capitalize on stable
in Q2/2026, HCMC's total retail supply remained

. footfall and more efficient operating conditions.
stable at around 1.1 million sgm.
Meanwhile, several restaurants have temporarily

Performance closed selected branches in shopping centers

The retail real estate sector remained stable for renovation. This reflects their commitment to

throughout Q2/2026. Market occupancy climbed upgrading store quality, enhancing customer

to 96%, reflecting a 0.6% sequential increase experience, and boosting long-term market
from Q1/2026 and a 1.8% improvement YoY. competitiveness.
Most retail supply absorption occurred in central Outlook

area, tightening available CBD supply. . . )
During 2026-2031, greater HCMC (including Tay

Overall, average rental rate reached Ninh and Dong Nai) expects approximately
US$55.3/sgm/month for all-area. Meanwhile, 903,000 to 1,325,000 sqm of new retail supply.
rent rates for malls in CBD area fluctuated This pipeline will concentrate in Non-CBD hubs,
between US$150-$280 in Q2/2026. driven by experiential retail, multi-channel

formats, and mixed-use retail podiums.
Meanwhile, major international fashion, lifestyle,
and cosmetics brands continue to favor malls

and shopping streets in central areas.

SHOPPING CENTER PERFORMANCE IN HCMC SHOPPING CENTER SUPPLY IN THE PAST &
2022 - 2026 FUTURE ESTIMATE (2022 - 2030)
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Source: NAI Vietnam Research
Note: Rents are exclusive of Service Charge (SC) and VAT, 1 USD = 26,442 VND.
Rents are for the Ground Floor and First Floor. See Note (2) for Average SC of Retail
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Southern Industrial Performance

Supply

In Q2/2026, several new industrial parks broke
ground in Southern Vietnam, adding roughly
2,244.5 ha to the supply pipeline. Notably, KN
Holdings commenced phase one of the KNIC
Nam Long Thanh IP in Dong Nai (1,000 ha),
with its second phase expected to contribute

an additional 1,600 ha.
Performance

This quarter, HCMC industrial parks maintained
an 80% average occupancy. Remaining RBF
and RBW spaces command rents between
US$4.6 and US$5.7/sgm/month. Meanwhile,
vacant industrial land rates vary widely by
sector: high-tech, semiconductor, and eco-
friendly zones command an average of
US$250-$350/sgm/lease term, whereas
general  industrial areas could range
from US$130 to

US$190/sgm/lease term. Leasing activities

approximately

were driven by sectors such as component

manufacturing and supporting industries.

Outlook

Driven by surging orders, Vietham’s June
Manufacturing PMI rose to 51.8, signaling a
positive outlook for the rest of 2026. This
momentum is further backed by several late-Q2
infrastructure groundbreakings, including the Ho
Tram-Long Thanh Expressway and Nguyen
Huu Canh Boulevard. These new networks will
significantly  boost industrial development

across Ho Chi Minh City and Dong Nai.

Meanwhile, global supply chain requirements
from major multinational manufacturers are
encouraging industrial landlords to upgrade
ESG and logistics infrastructure. To help
tenants seamlessly comply with ESG standards
and reduce individual investment burdens,
major developers like Becamex are upgrading
their industrial parks with shared ESG-
ecosystem infrastructure.  Simultaneously,
RBW and RBF owners are adopting smart
logistics to align with global standards. A prime
example is SuperPort Vietham, which boosted
operational  productivity by ~35% by
integrating Al into its logistics. In the long run,
adapting to these smart, sustainable trends is
crucial for industrial landlords to remain

competitive.

Source: Ministry of Industry and Trade, S&P Global, Hepza, NAl
Vietnam  Research, VnExpress, Cafef, Tuoitre, Laodong.vn,
Mekongasean

Note: See Note (3) for average infrastructure maintenance, wastewater

treatment, and industrial water fees

Ilustration of Smart Logistics
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Investment Outlook

Overview

In Q2/2026, the commercial real estate (CRE) in

Vietnam is showing resilience:

* Tenant caution shaped a selective Q2/2026
office market, dividing demand between
cost-effective spaces and premium, green-
certified buildings in  prime locations.
Businesses are taking longer to finalize
leases as they balance budgets with the need
for collaborative and efficient layouts.
Renewals and relocations served as the

market drivers for this quarter.

* The long-term future retail supply will be
driven by large-scale shopping malls and
retail podiums within integrated mixed-use
urban developments. Forward-looking, these
upcoming projects in provinces such as Tay
Ninh and Dong Nai, and the expanded HCMC
(former Binh Duong and Ba Ria-Vung Tau),
are expected to emerge as new consumer
destinations, reinforcing the shift toward
experiential retail models outside central

areas.

* Industrial real estate is shifting toward high-
tech and Al-integrated infrastructure. To
attract FDI and meet upstream logistics
demands, both landlords and tenants must
quickly adapt to these smart manufacturing

trends.

MlVietnam

Future Outlook

Office ~33,400 sgm of new supply lands in 2026
supplied by The Kross, the only new Grade A
completion. Meanwhile, from 2026 to 2031,
HCMC'’s office market expects approximately
626,000 sgm of new supply. Expect rents to
soften alongside inflation and FX pressure.

Retail ~903,000-1,325,000 sgm is due over
2026-2031 in greater HCMC areas (including
Tay Ninh and Dong Nai)— experiential formats
and mixed-use podiums lead.

Industrial PMI at 51.8 and new expressway
groundbreakings (Ho Tram-Long Thanh, Nguyen
Huu Canh) support Dong Nai and HCMC; ESG
and smart-logistics upgrades accelerate.
Minimum future supply of IP land until 2036 is
expected to reach 58,000 ha.

Macro A prolonged trade deficit and firm oil
prices keep exchange-rate and operating-cost
pressure in view.




Province Spotlight: Tay Ninh

Strategic Position

Tay Ninh province is selected as this quarter’s
province spotlight due to its post-merger scale,

border connectivity and logistics potential.

= Tay Ninh Province, spanning 8,536.4 km?
with around 3.2 million people, holds a
unique location. Bordering HCMC, it serves
as a vital bridge connecting HCMC to the
Mekong Delta and onward to Cambodia. This
positions Tay Ninh as a key interregional
logistics hub and HCMC’s important
secondary growth corridor through integrated
industrial, logistics, and urban development.

= With this orientation, Tay Ninh, together with
HCMC as a regional financial center and
Dong Nai as an industrial base, can form a
strong economic  triangle. Resolving

infrastructure and institutional bottlenecks

will unite these three pillars, fully unlocking

the Southeast Region's economic potential.

MlVietnam

An Suong Intersection, part of National Highway 22 that connects HCMC and Tay Ninh

Source: Tayninh.gov.vn, NAI Vietnam Research

Why Tay Ninh

Scale 8,536 km? and ~3.2M people after the
provincial merger.

Gateway borders HCMC; bridges to the
Mekong Delta and onward to Cambodia.

Growth triangle anchors the HCMC-Dong Nai-
Tay Ninh corridor.




Terminology & Notes

Terminology

Al: Artificial Intelligence RBF: Ready-built factory

CBD: Central Business District RBW: Ready-built warehouse

ESG: Environmental, Social, Governance standards SC: Service Charge

GDP: Gross Domestic Product Vietham Manufacturing PMI: Vietnam

HCMC: Ho Chi Minh City Manufacturing Purchasing Managers’
Index

QoQ: Quarter-on-Quarter

YoY: Year-on-Year
LDR: Loan to Deposit Ratio © ea ea
Non-CBD: Non-Central Business District

Notes

(1) Average SC of Grade A and Grade B office buildings are approximately US$7.2 and US$5.8

respectively
(2) Average SC of Retail is approximately US$5 — US$15 (approximately 10% - 25% of rental rate)

(3) RBF/RBW: Infrastructure maintenance fee: 0.8 — 4.8 USD/m?/year; Water & Wastewater (Combined)
fee: 0.40 — 8.40 USD/m?3

IP Land: Infrastructure maintenance fee: 0.04 — 4.8 USD/m?/year; Water & Wastewater (Combined) fee:
0.78 — 8.40 USD/m3

(Green, high-tech industrial parks typically have fees that fall within the higher end of the price range.)

(4) Adjusted Grade A & B Rents (US$, excluding SC) to better reflect market-wide averages:

YoY QoQ
Q2/2022 Q2/2023 | Q2/2024 | Q2/2025 | Q2/2026 Q2/2026 | Q1/2026
Net Rent Grade
A (US$) 50.94 51.94 52.04 48.27 47 .91 47.91 47.28
Net Rent Grade
B (US$) 24.80 25.90 26.70 26.99 26.10 26.10 26.08

NAlVietnam B
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DISCLAIMER

This research report has been prepared by NAI Vietnam for general informational purposes only. It does not constitute
legal, financial, investment, tax, valuation, or other professional advice, nor should it be relied upon as a
recommendation, offer, or solicitation in relation to any transaction, investment, or business decision.

This report is based on information obtained from publicly available sources, third-party sources, market observations,
NAI Vietnam’s own research, and proprietary databases. While NAI Vietnam takes reasonable care in preparing this
report and believes the information contained herein to be reliable as of the date of publication, such information has not
been independently verified in all cases. NAI Vietnam makes no representation or warranty, express or implied, as to the
accuracy, completeness, reliability, suitability, or fitness for any particular purpose of the information contained in this
report.

Any opinions, estimates, projections, forecasts, or market views expressed in this report reflect the judgment of the
relevant research analysts as of the date of publication and are subject to change without notice. Market conditions,
economic factors, regulatory developments, and other external circumstances may affect the accuracy or relevance of
the information after publication. NAl Vietnam has no obligation to update, revise, or notify any recipient of any change
to the information, opinions, or conclusions contained in this report.

To the fullest extent permitted by applicable law, NAI Vietnam shall not be liable for any direct, indirect, incidental,
consequential, special, or other losses or damages, including without limitation loss of profits, loss of business,
business interruption, or loss of opportunity, arising from or in connection with the use of, or reliance upon, this report.
This report is protected by copyright and is intended for the use of its recipient. No part of this report may be copied,
reproduced, published, distributed, transmitted, or otherwise used, in whole or in part, without the prior written consent
of NAI Vietnam.
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Nhien Nguyen (Ms.)

Research| Senior Research Executive
nhien.nguyen@naivietnam.com
Mobile: +84 835 661 625

+84 901 665 445 | info@naivietnam.com | naivietnam.com



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10

