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Glossary

GDP: Gross Domestic Product

The final value of all the finished goods and services produced within a country in a year. 

CPI: Consumer Price Index 

A measure of the average change over time in the prices paid by urban consumers for a market 
basket of consumer goods and services. 

FDI: Foreign Direct Investment 

An investment made by a firm or individual in one country into business interests located in 
another country. 

y-o-y: Year on Year 

Measures statistical changes against the same time period last year. 

q-o-q: Quarter on Quarter 

Measures statistical changes between one fiscal quarter and the previous fiscal quarter. 

CBD: Central Business District 

The commercial  and business  center  of  a city. 

GFA: Gross Floor Area 

The sum of the floor areas of the spaces within the building, including basements and external 
walls, and excluding the roof. 

NLA: Net Lettable Area 

The total occupiable floor space in a building, and excludes areas such as common stairwells, 
toilets and lift lobbies. 

ARR: Average Rental Rate

The average rent  of  rental  prices  listed  by the  landlords,  commonly  stated  as a dollar  amount  

per  square  meter  of  space per  month .  

IP: Industrial Park

An area of land developed as a site for factories and other industrial businesses. 

LURC: Land Use Right Certificate

LURC is the remaining years of the IP or property. In Vietnam, the initial lease term is usually 
around 50 - 70 years. 
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Executive Summary
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Office

In Q4 2025, the office markets in HCMC, Ha Noi, and Da Nang generally remained stable in terms of rents and 
occupancy rates. In HCMC, Grade A rents were around 55 USD/sqm/month and Grade B rents around
32.5 USD/sqm/month, while the market stayed active thanks to several new projects preparing to come into 
operation. Continuing this stable trend, Hanoi maintained rental levels similar to the previous quarter and stood 
out with upcoming Grade A projects that will expand tenant options. On the basis of relatively unchanged rents, Da 
Nang recorded Grade A rents of about 31 USD/sqm/month and Grade B rents of about
15 USD/sqm/month, with large leasing transactions indicating a recovery in demand. Overall, the stability of rental 
rates combined with upcoming high -quality supply continues to support a positive outlook for the three markets.

Retail

In Q4 2025, the retail markets in HCMC, Ha Noi, and Da Nang were generally vibrant thanks to the year -end peak 
season, which created a common boost for shopping activities. In HCMC, although no new shopping centers were 
added, the market maintained its momentum through waves of renovations and store reopenings. Continuing this 
trend, Hanoi recorded additional new supply, yet occupancy rates remained high thanks to stable demand. On the 
same foundation of rising demand, Da Nang not only welcomed new supply but also actively prepared for major 
projects in the future. With the combination of new supply and improving purchasing power, the retail market 
outlook in all three cities remains positive.

Service Apartment

In Q4 2025, the serviced apartment markets in HCMC and Ha Noi remained stable amid limited new supply, with 
operational performance continuing to be the key growth driver. HCMC recorded no new launches, keeping total 
Grade A and B supply at over 3,000 units, while occupancy stayed high at 82 ɀ85% on the back of steady leasing 
demand. Average rents were unchanged at around 41 USD/sqm/month for Grade A and 22 USD/sqm/month for 
Grade B, supported mainly by foreign experts, high -income professionals, and long -stay international business 
travelers. Ha Noi also saw no new supply during the quarter, closing 2025 with Parkroyal  Serviced Suites Hanoi 
(122 units) as the only new addition, bringing total Grade A and B supply to over 6,600 units. Rents and occupancy 
remained stable at approximately 35 USD/sqm/month and 82% for Grade A, and 25 USD/sqm/month and 77% for 
Grade B, with demand concentrated among foreign professionals and family -oriented tenants, while several prime 
central projects achieved near -full occupancy.

Hotels & Resorts 

In Q4 2025, the 4ɀ5-star hotel markets in HCMC, Ha Noi, and Da Nang continued to perform positively amid limited 
new supply. HCMC recorded no new hotel openings, with Vignette Collection Rêve HCMC remaining the only project 
in the pre -opening phase; operational performance during the year -end peak season remained stable, with 5 -star 
hotels achieving ADRs of around 188 USD/night and occupancy of 75 ɀ80%, while the 4 -star segment recorded ADRs 
of approximately 130 USD/night and occupancy of 72 ɀ78%. Ha Noi saw Aravelle  Suites Hotel commence operations 
during the quarter, alongside notable full -year additions from the 207 -room, 5 -star hotel managed by Dusit 
International and the Boutique San Series, which added 134 rooms in the city center. Market performance 
remained positive, with 5 -star ADRs at around 160 USD/night and occupancy of 70 ɀ75%, while the 4 -star segment 
averaged approximately 95 USD/night with occupancy of 68 ɀ73%, supported by stable demand from international 
visitors, corporate travelers, MICE, and high -spending domestic guests. Da Nang recorded no new supply but 
showed positive signals following the groundbreaking of Da Nang Mikazuki Japanese Resorts & Spa ɀ Phase 2. 
Supported by the peak tourism season, room rates increased by approximately 5%, reaching around 
295 USD/night for 5 -star hotels and 70 USD/night for 4 -star hotels, with occupancy remaining high at 70 ɀ78%, 
reflecting a positive near -term outlook for the resort segment.
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Condominium 

In Q4 2025, the apartment markets in Ho Chi Minh City, Ha Noi, and Da Nang showed differentiation but generally 
maintained a cautious trend. Ho Chi Minh City recorded a limited number of new launches, focusing on projects by 
reputable developers and emphasizing absorption capacity, while prices are expected to increase gradually in 2026. 
Hanoi entered a high -supply phase with more than 10,000 units launched, in which the high -end segment posted 
good absorption thanks to strong brands and central or near -central locations, while the mid -end segment 
continued to show the highest liquidity. Da Nang maintained a positive trajectory with several selective launches, 
although supply remained skewed toward the high -end segment with a new higher primary price level and slower 
absorption rates. Overall, end -user demand predominates, while the market is strongly influenced by legal 
conditions, infrastructure, and developer reputation.

Landed Properties 

In Q4 2025, the villa and townhouse markets in HCMC, Ha Noi, and Da Nang remained stable amid the absence of 
significant new supply, with activity largely concentrated on existing projects and phased launches. In HCMC, 
primary supply continued to adopt price -holding strategies and flexible sales policies; primary prices stayed high 
and relatively stable, with only slight increases at projects benefiting from superior infrastructure, while demand 
remained highly selective, favoring developments with clear legal status, prime locations, and high completion 
levels. Ha Noi saw transactions concentrated in large -scale suburban townships with integrated planning and 
strong infrastructure connectivity; the 2025 price level remained elevated and relatively stable, showing clear 
differentiation by location, with liquidity focused on projects with well -defined progress and completion. In Da 
Nang, the market revolved around existing projects Ɂprimarily developed by Sun Group Ɂwith steady demand 
from owner -occupiers and long -term investors; primary prices commonly ranged from USD 4,000 ɀ6,000/sqm, while 
riverfront and beachfront projects continued to command higher price levels due to their locational advantages 
and established residential communities.

Industrial

In Q4 2025, the industrial real estate markets of HCMC, Ha Noi, and Da Nang remained stable, as no new industrial 
parks commenced operations, with development priorities shifting toward intensification and high -techɀoriented 
growth. In HCMC, total industrial land supply was maintained at approximately 4,200 ha, with occupancy rates 
around 90% and land rental rates remaining stable at about 243 USD/sqm/lease term, supported by high -tech and 
green -certified projects such as the LEED Gold ɀcertified Gremsy manufacturing facility. Hanoi currently operates 
nine industrial parks and one high -tech park, totaling nearly 3,000 ha, recording an occupancy rate of around 87% 
and an average land rental rate of 222 USD/sqm/lease term, while FDI inflows continued to gradually shift toward 
neighboring provinces. In Da Nang, the market remained steady with six industrial parks, one high -tech park, and 
one IT park in operation, alongside the launch of new projects such as the over 400 ha Hoa Ninh Industrial Park and 
a 200 million USD AI data center, while leasing demand in the former Quang Nam area remained positive, 
reinforcing Da NangɅs strategic orientation toward high-tech industrial development and infrastructure -led growth.
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GDP in 2025 recorded solid growth, with an estimated increase of 8.02% compared 
with the previous year, second only to the growth rate in 2022 during the 2011 ɀ
2025 period. In the overall increase of the total added value of the economy, the 
agriculture, forestry and fishery sector grew by 3.78%, contributing 5.30%; the 
industry and construction sector grew by 8.95%, contributing 43.62%; and the 
services sector grew by 8.62%, contributing 51.08%. 

Total retail sales of goods and consumer service revenue at current prices in 
December 2025 were estimated at 627.8 trillion VND, up 3.9% from the previous 
month and up 9.8% from the same period last year. In the fourth quarter of 2025, 
the figure was estimated at 1,833.6 trillion VND, up 4.3% from the previous quarter 
and up 8.4% from the same period last year. For the whole year 2025, total retail 
sales of goods and consumer service revenue at current prices were estimated at 
7,008.9 trillion VND, an increase of 9.2% compared with the previous year 
(compared with an increase of 8.9% in 2024). Excluding price factors, the increase 
was 6.7% (equivalent to the growth rate in 2024).

International visitor arrivals to Viet Nam in December reached more than 2 million, 
an increase of 15.7% compared with the same period last year. For the whole of 
2025, international arrivals to Viet Nam totaled nearly 21.2 million, up 20.4% from 
the previous year; the number of Vietnamese outbound trips was 6.7 million, an 
increase of 26.4%.

CPI in December increased by 0.19% compared with the previous month. 
Compared with the same period last year, DecemberɅs CPϥ rose by 3.48%. The 
average CPI in the fourth quarter of 2025 increased by 3.44% compared with the 
fourth quarter of 2024. For the whole year 2025, CPI increased by 3.31% 
compared with the previous year.

(Compared y-o-y)

Source: GSO

Trade Surplus

The merchandise trade balance recorded a surplus of 20.03 billion USD (compared 
with a surplus of 24.94 billion USD in the previous year).

Export Turnover

For the whole year 2025, export turnover of goods reached 475.04 billion USD, up 
17.0% from the previous year. Of this total, the domestic economic sector achieved 
107.95 billion USD, down 6.1%, accounting for 22.7% of total export turnover; the 
foreign -invested sector (including crude oil) reached 367.09 billion USD, up 26.1%, 
accounting for 77.3%.

Import Turnover

Import turnover of goods reached 455.01 billion USD, up 19.4% from the previous 
year; of which the domestic economic sector reached 137.38 billion USD, down 
2.0%, while the foreign -invested sector reached 317.63 billion USD, up 31.9%.

+ 8.02%  
GDP

+ 3.31% 
CPI

+ 9 .2 % 
Retail Sales

+ 20.4% 
International Arrivals

20.03 bil  USD 
Trade Surplus

+ 19.4%
Import Turnover

+ 17.0% 
Export Turnover

Economic indicators of 2025
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(Compared y-o-y)

Source: GSO

Total Registered FDI

Total registered foreign investment in Viet Nam as of December 31, 2025, 
including newly registered capital, adjusted registered capital, and the value of 
capital contributions and share purchases by foreign investors, reached 38.42 
billion USD, up 0.5% compared with the previous year.

38.42 bil  USD
+  0.5% 

Registered FDI

Total Realized FDI

Implemented foreign direct investment (FDI) in Viet Nam in 2025 was 
estimated at 27.62 billion USD, an increase of 9.0% compared with the 
previous year.

27.62 bil  USD
+ 9.0%  

Realized FDI

Top 5 by locality Top 5 by country

Foreign Direct Investment licensed in Vietnam from January 1 to December 31, 2025

+ 40.9%
1,784.49 point  

VN ɀ INDEX (HOSE)
12/2025

+3.23%
26,377 VND 

EXCHANGE RATE (VCB)
12/2025

+84.45%
150.8 ð 152.8 mil VND/ tale  

SJC GOLD PRICE (SJC)
12/2025

(The bid-ask spread)

Some other market indicators:

(Compared to the end of Q4 2025)

Economic indicators of 2025
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Phu Tho

Ninh Binh

Bac Ninh

Ha Noi
Hai 

Phong

Ring road 5 Ring road 4

HCMC

Ha Noi
1. Gia Binh Airport (Bac Ninh)

The National Assembly has approved the investment policy for the construction of 
Gia Binh Airport, with a total investment of over VND 196 trillion, aiming to meet 5 -
star service standards.

2. Road connecting Gia Binh Airport (Bac Ninh) with Ha Noi

With a length of nearly 50 km, the project was approved by the Ha Noi PeopleɅs 
Council in November.

3. Ring Road 1 (Hoang Cau ɀ Voi Phuc section)

Ha Noi has basically completed land acquisition and site clearance for the Ring Road 
1 project (Hoang Cau ɀ Voi Phuc section) after seven years of implementation.

4. Commencement of Metro Line No. 5 (Van Cao ɀ Hoa Lac)

The line has a total length of 39.6 km with 20 stations.

5. Acceleration of construction of the parallel road to Ring Road 4 ɀ Capital 
Region

The entire Component Project 2.1 (the parallel road section passing through Ha Noi) 
is expected to be completed in 2025.

East Sea

Da Nang

1. Launch of Phase 2 of the Lien Chieu Port Project

Da Nang City has approved the investment policy and commenced the second 
phase of the Lien Chieu Container Port project, a key piece of infrastructure aimed 
at developing a modern seaport and strengthening regional logistics connectivity.

2. Approval of the road project connecting the Western Ring Road to the La 
Son ɀ Tuy Loan Expressway

According to the Da Nang PeopleɅs Committee, on October 6 the city issued 
Decision No. 1797/QD -UBND approving the project to build a road connecting the 
Western Ring Road with the La Son ɀ Tuy Loan Expressway (behind the Hi -Tech 
Park). The project has a total investment of over VND 1.6 trillion, with an expected 
implementation period from 2025 to 2028. The route passes through Ba Na 
Commune and Lien Chieu Ward, starting from the Western Ring Road (Ba Na 
Commune) and ending at the Nam Hai Van Tunnel ɀ Tuy Loan access road (Lien 
Chieu Ward). 

Dong Nai
HCMC

Tay Ninh

Ring road 4

Ring Road 3

Long Thanh Intl.

Thua Thien Hue

Da Nang

1A

CT

Hung Yen

East Sea

3

4
5

1
2

5

4

2
3

1

1. Technical opening of the elevated section on Ring Road 3

Expressway project developed under the PPP model with a total length of 
approximately 113.5 km.

2. Construction resumes on Section 3 of Ring Road 2, HCMC

The 2.7 km Section 3 of Ring Road 2 (from Pham Van Dong Street to the Go Dua 
Interchange) will resume construction on December 19.

3. HCMC commences construction of the Nguyen Khoai Bridge ɀRoad Project (2.5 
km)

The project will break ground on December 19, creating a new transport axis 
connecting former District 7 with former District 1.

4. Commencement of expansion works on the HCMC ɀ Trung Luong ɀ My Thuan 
Expressway

On December 19, the nearly 100 km expressway connecting Ho Chi Minh City with the 
Mekong Delta will be expanded to 6 ɀ8 lanes, including emergency stopping lanes, 
with a total investment of over 36 trillion VND.

5. Commencement of the Ben Thanh ɀ Can Gio Metro Line (HCMC)

The metro line will be over 54 km long. Phase 1 includes two terminal stations: Ben 
Thanh Station and Can Gio Station.

2
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HCMC
Office

ϥn Q4 2025, Ho Chi Minh CityɅs office market remained generally stable, with 

several new projects completing finishing works and preparing for operation. The 

CBD recorded the ongoing construction of Parc Tower (UOA Tower 3), expected to 

provide approximately 20,000 sqm by 2028. Grade A rents remained around 55 

USD/sqm/month, while Grade B rents were about 32.5 USD/sqm/month, with 

occupancy rates showing slight improvements. Despite increasing competition 

from new supply, leasing demand remained healthy, particularly for green 

buildings, well -located properties, and flexible floor sizes.

ϥn Q4 2025, Ho Chi Minh CityɅs office 

market continued to record positive 

movements in both existing and future 

supply. Several new projects have 

completed their final finishing works 

and are in the final preparation stage 

for operation, promising to add more 

high -quality office space to the market 

in the near future. This provides 

businesses with additional options, 

particularly in the Grade A and B 

segments in extended central areas.

In addition, the CBD saw the ongoing 

construction of a new project ɀ Parc 

Tower (UOA Tower 3) in Tan Dinh 

Ward, expected to offer approximately 

20,000 sqm of office space and 

scheduled for operation in 2028. This 

project further reinforces the trend of 

developing large -scale, modern -

standard office buildings in the central 

area to meet the growing demand 

from international companies and 

major corporations. Leasing demand 

remains stable, supported by the 

expansion of technology, finance ɀ

services, and e-commerce firms. 

Leasing activity is focused on well -

located buildings that meet green 

building standards and offer flexible 

floor sizes.

In Ho Chi Minh City, average Grade A 

office rents in the central area 

remained stable at around

55 USD/sqm/month, while the 

occupancy rate recorded a slight 

increase to 91%, reflecting steady 

demand for premium office space. In 

the Grade B segment in CBD area, 

rents rose to 32.5 USD/sqm/month, a 

mild increase compared to the 

previous quarter, while occupancy also 

improved slightly, showing the growing 

appeal of well -located and good -quality 

Grade B buildings.

Amid the continued influx of new 

supply from Q4 and Q3, particularly 

with the debut of Saigon Marina IFC 

and other projects in Saigon Ward and 

the eastern part of the city, the market 

is expected to enter a more 

competitive phase in the second half of 

the year. Nevertheless, the stable 

rental trends in Grade A and the rising 

momentum of Grade B in central 

locations indicate that office demand in 

Ho Chi Minh City remains positive. 

Furthermore, the trend of seeking 

green -certified buildings with diverse 

amenities and flexible office (flex office) 

options continues to strengthen.

Central Metropolitan Zone
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In terms of space distribution, CBD continues to serve as the key hub, 
hosting numerous Grade A international -standard buildings suitable 
for large enterprises, multinational corporations, and financial 
institutions. Although office space in the central area remains limited 
relative to demand, it continues to attract tenants due to its strategic 
location, well -developed infrastructure, and strong connectivity. 
Meanwhile, the peripheral areas ɀ which have been significantly 
expanded in recent years ɀ are emerging as a new growth driver for Ho 
Chi Minh CityɅs office market. Office supply in these areas has recorded 
steady growth, surpassing the central district in total floor area, thanks 
to abundant land and more competitive rental costs.
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HCMC
Office

The Greater HCMC: Binh Duong and Ba Ria ɀ Vung Tau

Ho Chi Minh City Office 
Market: Stable Supply 
Structure and Growing 
Professional Workspaces

The office leasing market in Ho 
Chi Minh City continues to show 
positive signals, particularly in 
terms of supply structure and 
workspace distribution. The total 
office leasing stock reached 
approximately 2.27 million sqm, 
with Grade A accounting for 
671,184 sqm and Grade B 
around 1.6 million sqm. This 
structure highlights the trend of 
expanding professional 
workspaces, with a large 
proportion in the Grade B 
segment ɀ which has become 
the preferred choice for small 
and medium -sized enterprises, 
startups, and organizations 
seeking cost -efficient solutions 
while maintaining stable 
operational quality.

Future supply ɀ Notable project 

Name: One Hub SG T2
Area: 16,000 sqm
Expected completion year: 2026

1 2

Name: Parc Tower (UOA Tower 3)
Area: 20,000 sqm
Expected completion year: 2028

43

Name: The Kross
Area: 34,000 sqm
Expected completion year:
Q2 2026

Name: Hong Fu Plaza
Area: 28,546 sqm
Expected completion year:
Q2 2026

Ba Ria ɀ Vung Tau (Former)

Binh Duong (Former)

HCMC 
CBD

HCMC CBD
HCMC CBD Grade A: 671,184 sqm

AAR: 55 USD/sqm /month
Occupancy rate: 95%
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HCMC ð Notable Properties 
Office 

Name Address Completion Year Total Area (sqm)
Service 

Charges 
(USD) 

Occupancy 
rate

ARR 
(USD/sqm/month) 

Grade A

Saigon Tower 29 Le Duan 1997 18,536* 6 96% 50**

The Metropolitan 235 Dong Khoi 1997 19,000* 6,5 88% 42**

Me Linh Point Tower 2 Ngo Duc Ke 1999 20,000* 7,2 92% 42 - 50

Sunwah Tower 115 Nguyen Hue 1997 20,800* 6,5 100% 45

Diamond Plaza 34 Le Duan 1999 14,418 9 94% 45

mPlaza Saigon 39 Le Duan 2009 35,700* 7 92% 42 - 48**

Bitexco Financial Tower 2 Hai Trieu 2010 37,000 8 93% 52 - 55

President Place 93 Nguyen Du 2012 9,125 7 85% 37 - 42

Vietcombank  Tower 5 Me Linh Square 2015 55,000 7 98% 50 - 55

Mapletree Business 
Center

1060 Nguyen Van Linh 2015 23,397 7 96% 25

Deutsches Haus 33 Le Duan 2017 30,000 7 97% 68

Saigon Centre Tower 2 67 Le Loi 2017 44,000* 7 95% 62

Lim Tower 3 29A Nguyen Dinh Chieu 2019 29,975 6 91% 41

PMH Tower 101 Ton Dat Tien 2019 31,200 8 95% 35

Friendship Tower 31 Le Duan 2020 13,700 7 98% 50

Riverfront Financial 
Centre

3A Ton Duc Thang 2023 32,010 7,5 70% 50 -55

The Nexus 3B Ton Duc Thang 2023 32,630 7.2 97% 53 - 60

The Hallmark 15 Tran Bach Dang 2023 54,500 7,5 95% 48

The Mett 15 Tran Bach Dang 2023 28,000 7,5 80% 40 - 45

E.town 6 364 Cong Hoa 2024 36,780 6 TBC 28

Thaisquare  The Merit
43 - 45- 47 Nguyen Thi 
Minh Khai

2024 11,000 7 TBC 48

Total: 596,711 92% 25-68

Grade B

Saigon Trade Center 37 Ton Duc Thang 1996 40,000* 6.2 76% 29

Central Plaza 17 Le Duan 1998 7,935 6.7 100% 37

Etown 1, 2, 3, 4, 5 Cong Hoa 2002 80,000 4 91% 18-20

CJ Building 6 Le Thanh Ton 2008 14,000 6.5 99% 30**

Centec Tower 
72 Nguyen Thi Minh 
Khai

2009 27,000 6 97% 36

AB Tower 76 Le Lai 2010 25,000* 7 99% 38 - 40

Centre Point Tower 106 Nguyen Van Troi 2010 29,128 6 97% 26.6

Vincom Center 68-70-72 Le Thanh Ton 2010 75,000* 5 75% 38 - 45

TNR Tower 192 Nguyen Cong Tru 2010 24,250 5 88% 27

Ree Tower 09 Doan Van Bo 2011 18,000 5.5 90% 23

Empress Tower 138-142 Hai Ba Trung 2012 18,955 6,6 75% 36

9 Tôn Đδc Thͪng9-11 Ton Duc Thang 2013 33,300* 6,5 80% 38-40

Riverbank Place 3C Ton Duc Thang 2013 9,215 7 93% 41

Pearl Plaza 561A Dien Bien Phu 2015 37,116 6 91% 21 - 27

Etown Central 11 Doan Van Bo 2017 40,000 6.5 99% 30

UOA 6 Tan Trao 2019 36,500 6 80% 25

One Hub Saigon
C1 -2, D1 Street, 
Saigoon High -tech park

2019 10,199 6 80% 18

Sofic Tower 8-10 Mai Chi Tho 2019 21,400 6 95% 40

CII Tower 152 Dien Bien Phu 2020 28,000 5 98% 26

Opal Tower 92 Nguyen Huu Canh 2020 24,000 4 99% 24

Pearl 5 Tower 5 Le Quy Don 2021 10,680 6,5 94% 38

Cobi Tower I & II 69 Hoang Van Thai 2022 27,000 6 85% 24-25

Total: 636,678 91% 18-45

Source: Avison Young
Note: The information table is for reference purposes only. 
*: Total Area in GFA
**: USD/GFA
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Ha Noi 
Office 

ϥn Q4 2025, Ha NoiɅs office market generally remained stable in terms of rental 

rates and occupancy, while starting to show new developments in near -future 

supply. Several large -scale Grade A office projects are in the final stages of 

completion and preparing to enter the market, promising to add high -quality office 

space and increase options for tenants. These new buildings are designed to 

modern standards, with a focus on sustainability and smart operations, catering to 

the growing demands of both domestic and international companies.

ϥn Q4 2025, Ha NoiɅs office market 

began to show more noticeable 

changes in supply following a 

prolonged period of subdued activity. 

New supply is being driven by projects 

in the final stages of completion and 

preparing to enter the market, 

particularly in the Grade A segment, 

featuring modern operational 

standards and prime locations.

The market also recorded progress 

from mixed -use complex 

developments. One of the first 

components of the Tien Bo Plaza 

complex has been put into operation 

as the Hanoi Centre retail hub, laying 

the groundwork for the opening of 

remaining sections, including office and 

hotel components, in early 2026. This 

development highlights the growing 

trend of integrated complexes aimed 

at optimizing operational efficiency and 

enhancing appeal to tenants.

In the medium to long term, future 

supply continues to be strengthened 

by large -scale projects under 

preparation. Notably, Maslight Hi -Tech 

Park, with a total floor area of 

approximately 42,000 sqm and 

scheduled for completion in 2028, is 

expected to add modern office space 

to serve high -tech and professional 

service companies.

ϥn Q4 2025, Ha NoiɅs office leasing 

market generally remained stable, 

although new signs of activity began to 

emerge toward the end of the year. 

New supply increased only slightly and 

was mainly concentrated in non -central 

areas, while demand for high -quality 

office space remained healthy. As a 

result, Grade A rents and occupancy 

continued to hold steady, with average 

rents around 35 USD/sqm/month and 

occupancy rates at approximately 86 ɀ

87%, reflecting sustained demand from 

international companies, finance, and 

technology firms.

In the Grade B segment, the market 

continued to record stable demand 

due to cost advantages, with average 

rents of about 24 USD/sqm/month and 

occupancy maintained at 82 ɀ83%. 

Demand mainly came from small and 

medium -sized enterprises as well as 

companies seeking cost -efficient 

solutions while ensuring basic 

operational standards.

Leasing activity in the quarter was 

largely focused on lease renewals, 

internal relocations, and securing 

better -quality spaces, rather than 

significant expansion of floor area. 

Overall, Ha NoiɅs office market in Q4 

2025 remained stable while laying the 

foundation for a more active phase as 

new projects are expected to enter the 

market in the coming years.

Central Metropolitan Zone
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Ha Noi ð Notable Properties 
Office

Name Address Completion Year NLA(sqm)
Service 

Charges (USD) 
Occupancy 

rate
ARR (USD/sqm/

month) 

Grade A

Central Building 31 Hai Ba Trung 1995 3,653 9 100% 41

International Centre 17 Ngo Quyen 1995 6,500 7 95% 32

Ha Noi Tower 49 Hai Ba Trung 1997 9,000 Included 100% 35

Melia Hotel 44B Ly Thuong Kiet 1997 8,500 7 100% 35

63 Ly Thai To 63 Ly Thai To 1998 6,753 9 100% 41

Sun Red River 23 Phan Chu Trinh 1999 13,459 Included 97% 32

Vincom Center Office 191 Ba Trieu 2004 16,000 6 TBC 30

Pacific Palace 83B Ly Thuong Kiet 2007 16,600 7 85% 40

Asia Tower 6 Nha Tho 2007 3,100 7.7 98% 35

Leadvisors Place Building 
(Sentinel Place)

41A Ly Thai To 2010 6,000 7 100% 35

AON Landmark 72 Pham Hung - Me Tri 2011 100,000 6.8 95% 33

Indochina Plaza Ha Noi 241 Xuan Thuy 2012 14,000 6 90% 23

Cornerstone Building 16 Phan Chu Trinh 2013 26,500 7 99% 38

Lotte Center Ha Noi 54 Lieu Giai 2014 48,880 6 97% 36

Capital Place 29 Lieu Giai 2020 93,000 7 70% 38

Lotte Mall West Lake 227 Vo Chi Cong 2023 28,588 6 35% 32

Grand Terra 36 Cat Linh 2024 18,428 7 TBC 37

Taisei Square Ha Noi 289 Khuat Duy Tien 2024 24,000 5 52% 24

Thaisquare Caliria 11A Cat Linh 2025 8,429 Included 70% 31

451,390 87% 34

Grade B

HITC 239 Xuan Thuy 1995 11,000 7 95% 15

Daeha Business Center 360 Kim Ma 1996 15,000 5 100% 26

Tungshing Square 2 Ngo Quyen 1996 8,306 5.7 100% 23

Prime Centre 53 Quang Trung 1998 7,600 Included 95% 29

Opera Business Centre 60 Ly Thai Tho 2007 3,787 Included 100% 24

VIT Tower 519 Kim Ma 2008 15,000 Included 90% 22

IDMC Lang Ha 106 Lang Ha 2008 7,680 Included 96% 21

Handiresco 521 Kim Ma 2009 21,000 Included 97% 28

Capital Tower 109 Tran Hung Dao 2010 21,089 7 45% 22

Ha Noi Tourist Building 18 Ly Thuong Kiet 2010 7,600 Included 97% 24

Vinafor Tower 127 Lo Duc 2012 13,200 Included 90% 22

Hong Ha Center 25 Ly Thuong Kiet 2013 11,000 5 95% 25

Gelex Tower 52 Le Dai Hanh 2013 14,080 6.5 90% 26

Capital Building 72 Tran Hung Dao 2013 5,800 Included 100% 20

VCCI 9 Dao Duy Anh 2013 22,100 5.5 90% 19

PVI Tower 168 Pham Van Bach 2014 43,880 5 90% 16

TNR Tower 54A Nguyen Chi Thanh 2015 37,411 5.5 85% 25

Horison Tower 40 Cat Linh 2017 8,385 Included 90% 26

Leadvisors Tower 643 Pham Van Dong 2019 17,937 Included 85% 22

The West 265 Cau Giay 2019 29,898 5.5 30% 19

IDMC My Dinh 15 Pham Hung 2019 12,000 Included 97% 16

Peakview Tower 36 Hoang Cau 2019 29,400 Included 99% 24

IDMC Duy Tan 21 Duy Tan 2020 5,240 Included 97% 25

Century Tower Times City 2020 33,000 5 70% 17

Thai Nam Building 22 Duong Dinh Nghe 2021 25,950 4 65% 25

Lancaster Luminaire 1152 ɀ 1154 Duong Lang 2022 28,839 6 35% 28

Epic Tower 19 Duy Tan 2022 20,748 5 30% 19

Vinacomin Tower 3 Duong Dinh Nghe 2024 38,000 5 10% 21

Gems Empire Tower 201 Truong Chinh 2024 10,000 2 90% 15

524,930 81% 22

Source: Avison Young Vietnam

Note: The information table is for reference purposes only. 
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Da Nang
Office

ϥn Q4 2025, Da NangɅs office market remained stable with no new supply, totaling 

over 140,000 sqm of leasable space. Rental rates and occupancy generally showed 

little change, with Grade A offices at around 31 USD/sqm/month and an occupancy 

rate of 84%, while Grade B offices averaged 15 USD/sqm/month with 89% 

occupancy. In the context of limited supply, the market recorded a notable 

transaction in which TTC Land leased over 22,000 sqm, considered one of the 

standout deals of 2025, indicating a recovery in demand for large office spaces in 

Da Nang.

ϥn Q4 2025, Da NangɅs office market 

remained stable, with no new supply 

entering the market. The existing 

leasable office stock was utilized 

relatively efficiently, with the Grade B 

segment continuing to dominate, 

catering to the needs of local small and 

medium -sized enterprises as well as 

service and technology companies 

expanding their operations in Central 

Vietnam.

The Grade A segment accounted for 

over 12,000 sqm, with no new projects 

added to the market. However, positive 

demand signals were observed, 

highlighted by TTC LandɅs leasing of 

over 22,000 sqm, considered one of 

the standout transactions of 2025 amid 

limited supply and a recovering 

demand for large office spaces.

Additionally, the upcoming operation 

of the International Financial Center 

(ICT building) from Q4 2025 is expected 

to support demand for high -quality 

office space, further strengthening the 

medium -term outlook for Da NangɅs 

office market.

ϥn Q4 2025, Da NangɅs office market 

remained stable in terms of rental 

rates and occupancy, with no 

significant changes compared to 

previous quarters. Average rents for 

the Grade A segment stayed around

31 USD/sqm/month, while Grade B 

offices remained at approximately

15 USD/sqm/month. Corresponding 

occupancy rates reached 84% for 

Grade A and 89% for Grade B, 

reflecting steady demand from 

technology, service, and financial 

sector companies.

During the final quarter, the market 

saw growing interest in flexible office 

spaces that integrate support services 

and technology infrastructure, aligning 

with cost optimization and hybrid 

working trends. Additionally, the 

upcoming operation of the 

International Financial Center 

continues to serve as a market 

sentiment booster, supporting 

expectations of new demand in the 

medium term.

Overall, Da NangɅs office market in Q4 

2025 maintained short -term stability 

while gradually laying the foundation 

for sustainable growth in the medium 

and long term, in line with the cityɅs 

development vision as a regional 

innovation hub in Central Vietnam.

Central Metropolitan Zone

(Compared q-o-q)
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Da Nang
Office

The Greater Da Nang: Quang Nam

Former Quang 
Nam

Former Da Nang

CBD

Hoi An 
Ancient Town

The Greater Da Nang

Quang Nam (former) 
Potential logistics development areas: 

Chu Lai Port System, Tien Sa Port

Chu Lai ɀ
Nui Thanh

~3,400 ha industrial land area

Potential areas in Da Nang after the merger

In Q4 2025, the Da Nang ɀ Quang Nam office market 

remained stable, with a clearly defined regional 

structure that supports both domestic and 

international businesses. In Da Nang, the financial and 

service center continues to concentrate Grade A office 

buildings, catering to multinational corporations, 

banks, financial institutions, and high -tech companies. 

This area remains highly attractive for businesses 

seeking modern office space, central locations, well -

developed infrastructure, and comprehensive 

amenities.Meanwhile, Quang Nam has emerged as a 

new growth driver for satellite office development, 

particularly near industrial and high -tech zones with a 

total land area exceeding 3,000 ha. Companies 

increasingly locate offices here to combine 

management and operational activities with production 

chains, while benefiting from lower costs compared to 

central Da Nang. The modern industrial infrastructure, 

combined with excellent connectivity via highways, 

seaports, and the international airport, positions 

Quang Nam as an ideal destination for logistics, 

technology, and professional service offices.This 

regional structure not only addresses the limited land 

supply in central Da Nang but also enables a Ɉdual-

officeɉ model, where businesses can distribute 

operations between the financial center and satellite 

zones. This complementary development enhances 

operational efficiency, meets diverse tenant needs, and 

lays a solid foundation for stable long -term growth of 

the office market in Central Vietnam.

Da Nang (former) 
Potential office development areas:
IFC Da Nang, Viettel Building, TTC Plaza
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Da Nangð Notable Properties 
Office

Name Address
Completion 

Year
NLA (sqm)

Serviced 
Charges (USD)

Occupancy 
Rate (%)

ARR 
(USD/sqm/month)

Grade A

Indochina Riverside 
Towers

74 Bach Dang 2008 7,389 Included 84% 22.00

Heritage Treasure 
Tower (Hilton Bach 
Dang)

50 Bach Dang 2019 4,900 Included 85% 40.00

Total: 12,289 Avg. 84.5% Avg. 31

Grade B

Vinh Trung Plaza
253-255-257 Hung 

Vuong
2006 5,800 Included 95% 13.00

Softech Tower 02 Quang Trung 2009 20,000 Included 100% 12.00

PVFC Building Lot A2.1, 30/4 Street 2010 11,162 Included 100% 12.00

Thanh Loi Building 249 Nguyen Van Linh 2011 3,020 Included 81% 12.00

One Opera (Muong 
Thanh Song Han)

115 Nguyen Van Linh 2013 4,234 Included 98% 11.00

Petrolimex Tower 122, 2/9 Street 2013 6,000 Included 100% 11.00

Post Office 155 Nguyen Van Linh 2014 14,449 Included 100% 13.50

G8 Golden
(Crystal Tower)

65 Hai Phong 2020 9,223 Included 48% 16.00

Total: 73,888 Avg. 90.3% Avg. 12.6

Grade C

DanaBook 78 Bach Dang 2008 3,500 Included 93% 7.00

SPT 179 Tran Hung Dao 2009 15,863 Included 98% 5.00

TP Building 268 30/4 Street 2021 2,000 Included TBC 11.00

Total: 21,363 Avg. ~96% Avg. 7.7

Source: Avison Young Vietnam

Note: The information table is for reference purposes only. 
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In Q4 2025, the outlook for the office 

markets in VietnamɅs three major cities ɀ 

Ho Chi Minh City, Ha Noi, and Da Nang ɀ 

remained positive, supported by 

improving signals from both the supply 

and demand sides.In Ho Chi Minh City, 

new projects completing their final 

finishing works and preparing for 

operation continued to add high -quality 

office space to the market, particularly in 

the extended central areas. At the same 

time, large -scale developments under 

construction, such as Parc Tower, 

highlight a clear trend toward modern 

office buildings with integrated amenities 

and green building standards, meeting 

the needs of multinational corporations 

and major enterprises. Leasing demand 

in Ho Chi Minh City is further supported 

by the expansion of technology firms, 

financeɀservices companies, e -

commerce businesses, and domestic 

companies seeking to upgrade their 

brand image through high -quality 

workspaces.

In Ha Noi, the market entered a more 

dynamic phase following a prolonged 

period of subdued activity, as several 

Grade A projects and mixed -use 

complexes prepared to enter the market. 

The partial opening of the Tien Bo Plaza 

complex served as a Ɉspringboardɉ for 

upcoming office and hotel components, 

reflecting the increasing prevalence of 

integrated commercial ɀofficeɀhotel 

developments. This not only improves 

the quality of supply but also provides 

additional options for large -scale 

tenants, particularly professional 

services, financial, and consulting firms, 

which are increasingly relocating to new 

buildings with high operational 

standards.

In Da Nang, although no new supply was 

added in Q4 2025, the market remained 

stable, with relatively strong 

performance in the Grade B segment 

and limited availability in the Grade A 

segment. Positive highlights included 

large-scale leasing transactions, such as 

a deal exceeding 22,000 sqm, indicating 

signs of recovery in demand for large 

office spaces. Additionally, the operation 

of the International Finance Center (ICT 

Tower) from the end of 2025 is expected 

to serve as a major catalyst, attracting 

tenants in technology, finance, and 

international services, while enhancing 

Da NangɅs position on the national office 

market map.

Overall, the outlook for the three 

markets shows increasingly 

differentiated roles: Ho Chi Minh City 

continues to lead as a commercial ɀ

financial hub with high -end, large -scale 

supply; Ha Noi reinforces its position as 

an administrative and premium service 

center linked to mixed -use complexes; 

while Da Nang emerges as a new 

destination for technology and service -

oriented office developments in Central 

Vietnam. The complementary dynamics 

among these three economic centers 

provide a foundation for the Vietnamese 

office market to develop in a balanced, 

sustainable manner, aligning with 

international standards over the medium 

to long term.

18
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Office 

HCMC 

Ha Noi

Da Nang

Name of Project Ward NLA (sqm) Expected Completion Year

ITC, ITC1, ITC3 Tower Thanh Khe 92,000 2026

TTC Plaza Danang Hai Chau 30,000 2026

The One Danang Hai Chau 25,000 Q2 2026

Viettel Buiding Thanh Khe TBC TBC

Risemount Sky Tower Hai Chau TBC TBC

Total: ~147,000

Name of Project Ward NLA (sqm) Expected Completion Year

One Hub SG T2 Tang Nhon Phu 16,000 2026

Lancaster Legacy Sai Gon 11,000 2026

Hong Fu Plaza Tan My 28,546 Q2 2026

TD Tower An Khanh 12,500 2026

The Kross Sai Gon 34,000 Q2 2026

Millennial Tower Tan My 60,000 Q1 2027

Vinhome Grand Park Long Binh 90,000 2027

V Plaza Towers Tan Hung 66,000 2027

Parc Tower (UOA Tower 3) Tan Dinh 20,000 2028

Total: 338,046

Name of Project Ward NLA (sqm) Expected Completion Year

Oriental Square Xuan Dinh 13,937 2026

Gelex 29 Ly Thai To Hoan Kiem 8,500 2026

Maslight Tower Yen Hoa 79,947 2026

Tien Bo Plaza O Cho Dua 55,200 2026

B3CC1 Project Tay Ho 59,724 2026

Catgo Tay Ho 15,936 2026

Giang Vo Commercial Complex Giang Vo TBC 2026

Parc Hanoi Tay Ho 45,000 2027

Maslight Hi -Tech Park Yen Hoa 42,000 2028

Total: 320,244

Source: Avison Young Vietnam

Note: The information table is for reference purposes only. 



Quarterly Report/Q4  2025

Retail
HCMC ð Ha Noi ð Da Nang 



Avison Young Vietnam Research  

Quarterly Report/Q4 2025/

Average Rental Rate and 
Occupancy Rate in Q4 2025

Average Rental Rate and 
Occupancy Rate/2020 -2026F

Market snapshot

Supply and Demand Performance

ThΛng nh͠t cách vi·t tên các TP:
Hà NΤi - Ha Noi
Đà Nʹng - Da Nang
TP.HCM - HCMC

ThΛng nh͠t vi·t TϷ Lΐ (i ngͪn)
Photo trong Report ngo͜i trζ xài hình cβa 
Templafy thì đΉu ph͞i có source trong mΡi 
hình nha (link trang l͠y hình, không đΌ 
source Internet)

TITLE FONT
Ti·ng anh: GeoSlab703 Md BT (Headings)
Ti·ng viΑt: Roboto
Kích cά LOGO AVϥSON: Width: 1.5 | Height: 
0.91 (kích cά bͪt buΤc)

Size chκ: 
9 cho text;
7 cho chart

Giá vi·t tͪt: ARR: Average Rental Rate

Sđt:
Tablet: 0902513877 - pass zalo: avison123
Samsung mʠήn c Uyên: 0903709955

ThΛng nh͠t thuͨt ngκ ϥnfras:
Cao tΛc: Expressway
QuΛc lΤ: National Highway
Xa lΤ: Highway
Đ͜i lΤ: Boulevard
ĐʠΨng tΓnh: Provincial Road

Copy dán chart vào:
ChΗn khung chart muΛn insert, Ctrl V vào là 
xong, không kéo/ chΓnh sθa size chart.

ChΓnh màu  chart thành  đen, size chκ 7 cho 
t͠t c ͞nΤi dung trong  chart.

ChΓnh Gap With cβa chart:

VΦi bar charts: 
GAP WIDTH 50%

VΦi pie charts: 
DOUGHNUT HOLE SIZE 60%
Data labels: màu  trͪng, in đͨm

Copy dán nΤi dung 
PASTE VALUE

21

HCMC
Retail

ϥn Q4 2025, Ho Chi Minh CityɅs retail market did not record any new shopping mall 

supply; however, activity remained vibrant thanks to a wave of expansion, 

reopening, and store upgrades within existing projects. Rents and occupancy rates 

were generally stable, supported by strong consumer demand during the year -end 

peak season. The central area continued to command higher rental levels, while 

non -CBD locations offered room for brand expansion at more affordable costs. 

F&B emerged as the leading sector driving foot traffic, enhancing the overall appeal 

of shopping centers.

ϥn Q4 2025, Ho Chi Minh CityɅs retail 

market did not see any additional 

shopping centers come into operation. 

However, the market maintained a 

positive level of activity thanks to a 

wave of expansion, re -openings, and 

store upgrades by existing brands, 

especially in the context of rising 

consumer demand toward the end of 

the year.

A notable highlight during the quarter 

was Muji officially reopening its store 

after a period of expansion and 

renovation, with a focus on enhancing 

the shopping experience and 

optimizing display space. This move 

not only reflects the brandɅs long-term 

investment strategy in Vietnam, but 

also demonstrates the enduring appeal 

of major shopping centers in Ho Chi 

Minh CityɅs inner-city areas to 

international retailers.

In addition, the F&B segment recorded 

a clear expansion trend, as many 

brands opted to increase leased space, 

introduce new formats, or open 

additional outlets within the same 

shopping center network. Existing 

malls continued to serve as integrated 

consumption ɀentertainment 

destinations, with F&B becoming the 

leading sector driving foot traffic and 

extending customer dwell time.

ϥn Q4 2025, Ho Chi Minh CityɅs retail 

leasing market continued to remain 

stable in terms of rental rates and 

occupancy, supported by strong 

consumer demand during the year -end 

peak season. In the central area, rents 

ranged from 45 ɀ300 USD/sqm/month, 

with luxury shopping centers 

maintaining high rates in prime 

locations, particularly on ground floors. 

Meanwhile, non -CBD areas recorded 

common rents of 20 ɀ117 

USD/sqm/month, creating favorable 

conditions for brands to expand their 

networks at more affordable costs.

Many retail and F&B brands 

accelerated space refurbishments, 

design upgrades, and the addition of 

experiential concepts to capitalize on 

heightened demand in the peak 

season. MujiɅs reopening after a period 

of expansion clearly illustrates the 

trend toward deeper investment to 

enhance operational efficiency and 

strengthen brand positioning.

Overall, brands are prioritizing location 

quality and customer experience over 

rapid expansion, helping Ho Chi Minh 

CityɅs retail market maintain steady 

appeal and reaffirm its role as a key 

retail hub in the region.

Central Metropolitan Zone

(Compared q-o-q)
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Retail supply structure

Ho Chi Minh CityɅs retail market recorded a total supply of over 360,000 
sqm, with most of the growth coming from shopping malls contributing 
approximately 348,500 sqm. New supply is mainly concentrated in 
emerging development areas, reflecting a trend of retail space 
expansion beyond the urban core. Nevertheless, the central area 
remains the primary hub thanks to strong purchasing power, well -
developed infrastructure, and its ability to attract major brands.

We are straightforward  
communicators,  
providing the best 
strategy and insight  
for now and
the future.

AEON expands strategy 
toward satellite markets

AEON is planning to expand 
its presence to the Ba Ria ɀ
Vung Tau area, marking the 
next step in its network 
development strategy 
beyond core urban centers. 
The area is considered highly 
potential thanks to its pace 
of urbanization, improving 
household incomes, and 
rising demand for shopping 
and entertainment, 
particularly driven by 
tourism.
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HCMC
Retail

The Greater HCMC: Binh Duong and Ba Ria ɀ Vung Tau

BCONS CITY MALL

With a total area of over 
10,000 sqm, scheduled to 
open in December 2025, it is 
being developed under a 
multifunctional shopping 
mall model, integrating retail, 
F&B, and entertainment.

      Ba Ria ɀ Vung Tau 
(Former) 

Binh Dʠʞng (Former)

HCMC 
CBD

Total leasable retail space

Retail Podium: 98,215 sqm

Shopping Centre: 1,470,632  sqm

Department Store: 9,000 sqm

Future supply ɀ Notable project 

Name: Dragon Mall 
Area: 60,000 sqm
Location: Cho Quan
Expected completion year: 2026 
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HCMC ð Notable Properties 
Retail

Name of Project/BuildingZ Address Completion Year NLA (sqm)
ARR 

(USD/sqm/month)
Occupancy 

Rate

Retail Podium

Sheraton Saigon 88 Dong Khoi 2003 750 200 71%

mPlaza Saigon 35 Le Duan 2010 6,830 80 100%

Rex Arcade 141 Nguyen Hue 2011 2,000 145 100%

President Place 93 Nguyen Du 2011 800 42 98%

Times Square 22-36 Nguyen Hue 2011 9,000 300 100%

ICON 68 @ BFT 45 Ngo Duc Ke 2013 8,000 90 79%

Menas Mall  Saigon Airport Plaza 1 Bach Dang 2013 7,623 22 60%

Sunrise City - phase 1
23-25-27 Nguyen Huu 

Tho
2014 3,500 35 TBC

Leman Luxury Apartment
117 Nguyen Dinh 

Chieu
2016 24,000 65 65%

The Oxygen Mall 628C Vo Nguyen Giap 2017 5,000 23 96%

Terra Royal
278 Nam Ky Khoi 

Nghia
2020 7,712 38 100%

The Hallmark Tran Bach Dang 2023 8,000 TBC 80%

Metrolink An phu (Cantavil 
Premier podium)

01 Song Hanh 2025 26,000 35 60%

Total: 109,215 Avg. 94 87%

Department Store

Diamond Plaza 34 Le Duan 1999 9,000 45-100 (**) 100%

Total: 9,000 Avg. 72.5 100%

Shopping Centre

Saigon Centre 65 Le Loi 1996 55,000 150 100%

Lotte Mart Saigon South 469 Nguyen Huu Tho 2008 24,000 28 100%

Nowzone 235 Nguyen Van Cu 2008 125,832 68 98%

Vincom Center Dong Khoi 72 Le Thanh Ton 2010 45,000 150 - 200 98%

Lotte Mart Phu Tho 968 Ba Thang Hai 2010 24,500 27 100%

Crescent Mall 101 Ton Dat Tien 2011 63,000 45 97%

Aeon Mall Tan Phu Celadon 30 Bo Bao Tan Thang 2014 84,000 30 98%

Lotte Mart Tan Binh 20 Cong Hoa 2014 10,000 27 96%

SC Vivo City 1058 Nguyen Van Linh 2015 41,000 38 90%

Pearl Center Thao Dien 12 Quoc Huong 2015 12,000 28 60%

Aeon Mall Binh Tan No.1 17A Street 2016 60,000 30 100%

Vincom Center Landmark 81 772 Dien Bien Phu 2018 50,000 117 92%

Van Hanh Mall 11 Su Van Hanh 2018 55,000 50 100%

Estella Place 88 Song Hanh 2018 26,000 48 99%

GigaMall 242 Pham Van Dong 2019 110,000 38 93%

THISO Mall 10 Mai Chi Tho 2022 33,000 65 90%

Hung Vuong Plaza 126 Hong Bang 2023 25,000 35 90%

Vincom Mega Mall Grand Park Nguyen Xien 2024 48,000 23 70%

Parc Mall 547-549 Ta Quang Buu 2024 55,000 35 100%

Total: 946,322 Avg. 54 93%

Note: The information table is for reference purposes only. 

*: Total Area in GFA

**: Rental price range 
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Ba Ria ð Vung Tau, Binh Duong ð Notable Properties 
Retail

Name of Project/Building Address
Completion 

Year
NLA (sqm)

AAR 
(USD/sqm/month)

Occupancy 
Rate

Retail Podium 

Midori Park Square Ly Thai To/ Lot H8 Vo Nguyen Giap 2025 19,000 18 52%

Total: 19,000 18 52%

Shopping Centre

Minh Sang Plaza 888 Binh Duong Boulevard 2009 TBC 11 75%

Aeon Mall Binh Duong Canary 01 Binh Duong Boulevard 2014 70,000 19 100%

Lotte Mart Binh Duong The Seassons, Binh Duong Boulevard 2013 21,600 18 100%

Vincom Plaza Di An 79 ĐT743B, Thong Nhat Neighborhood2019 16,000 19 100%

Lotte Mart Vung Tau 3 Thang 2 and Thi Sach 2014 23,500 17 85%

The Imperial Plaza 159 Thuy Van 2007 10,000 15 70%

Lam Son Square Shopping Center 09 Le Loi 2009 13,000 16 88%

KNG  Mall 2439 Đoc Lap 2019 16,000 14 62%

Total: 107,100 16 85%

Source: Avison Young Vietnam

Note: The information table is for reference purposes only. 
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Ha Noi 
Retail 

ϥn Q4 2025, Ha NoiɅs retail leasing market recorded new supply with the opening of 

Hanoi Centre, adding nearly 29,000 sqm of retail space in the central area. The new 

supply did not unbalance the market, supported by healthy leasing demand in the 

CBD. Existing shopping malls, particularly the Vincom chain, continued to maintain 

occupancy rates above 80%. Rental levels remained clearly differentiated between 

central and non -central areas, while future projects such as Westlake Square 

reinforce the marketɅs long-term growth outlook.

ϥn Q4 2025, Ha NoiɅs retail leasing 

market recorded new supply with the 

official opening of Hanoi Centre, 

adding approximately 29,000 sqm of 

retail space in the central area and 

expanding site selection options for 

tenants. Existing shopping centers such 

as Vincom, AEON Mall, and Lotte Mall 

continued to play a dominant role in 

terms of scale and operating 

performance. Leasing demand 

remained stable, concentrated in F&B, 

fashion, and healthcare, particularly in 

projects with high foot traffic. The new 

supply was well absorbed by the 

market thanks to solid underlying 

demand in core urban areas.

Regarding future supply, the market 

continues to monitor a number of 

large-scale retail projects under 

development in Ha Noi, including 

Westlake Square, Vincom Mega Mall 

(Vinhomes Global Gate), Thiso Mall Tay 

Ho Tay, together with several other 

mixed retail ɀentertainment complexes. 

Developers are also accelerating 

refurbishment and reconfiguration of 

existing space toward more 

experiential retail formats, creating 

room for market growth in the medium 

to long term.

ϥn Q4 2025, Ha NoiɅs retail leasing 

market remained stable, with rental 

levels showing no significant change 

compared with the previous quarter. 

Rents in the central area ranged from 

37ɀ140 USD/sqm/month, while non -

central areas recorded rents of

20ɀ88 USD/sqm/month, reflecting 

healthy absorption at locations with 

high foottraffic and strong connectivity.

Operations at existing shopping 

centers continued to perform well. 

Large, well -known projects such as 

Vincom Metropolis, Vincom Center Ba 

Trieu, Lotte Department Store, and 

AEON Mall Ha Dong maintained high 

occupancy rates, supported by stable 

leasing demand from F&B, fashion, 

cosmetics, and indoor entertainment. 

In addition, the trend of optimizing 

tenant mix, expanding space for 

experiential concepts, and creating 

community areas has been actively 

promoted by many landlords to 

increase customer dwell time.

Amid improving year -end 

consumption, Ha NoiɅs retail market 

demonstrated strong adaptability, with 

a strategic shift from rapid expansion 

toward enhancing operational 

efficiency and customer experience, 

thereby creating a stable foundation 

for the next stages of growth.
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Ha Noi ð Notable Properties 
Retail

Name of Project/Building Address
Completion 

Year
NLA (sqm)

ARR
(USD/sqm/month)

Occupancy Rate 

Retail podium

International Centre 17 Ngo Quyen 1995 4,000 140 97%

Pacific Place 83B Ly Thuong Kiet 2007 2,700 42 81%

Sky City Tower 88 Lang Ha 2010 7,072 25 81%

Golden Palace Me Tri 2015 8,000 25 80%

Handico Tower Me Tri, Pham Hung 2016 4,250 35 100%

BRG 16 Lang Ha 16 Lang Ha 2021 1,792 45 20%

Lancaster Luminaire 1152 - 1154 Duong Lang 2022 8,663* 28 85%

Total: 36,477 Average: 49 78%

Department Store

Ho Guom Plaza Ha Dong 2013 23,380 24 95%

Lotte Department Store 54 Lieu Giai 2014 52,924* 75 100%

Total: 76,304 Average: 50 98%

Shopping Centre

Vincom Center Ba Trieu
(Tower A&B&C)

191 Ba Trieu 2004 17,700 65 90%

Syrena 51B Xuan Dieu 2008 3,668 30 85%

Savico MegaMall 7-9 Nguyen Van Linh 2011 43,500 20 95%

Kaengnam 72 Khu E6, Pham Hung 2011 24,400 35 80%

The Loop 241 Xuan Thuy 2012 17,000 55 100%

Vincom Mega Mall - Times City 458 Minh Khai 2013 83,950 45 90%

Vincom Mega Mall - Royal City 72A Nguyen Trai 2013 181,317 50 85%

Vincom Nguyen Chi Thanh 54A Nguyen Chi Thanh 2015 55,400 37 80%

Aeon Mall Long Bien 2 Co Linh 2015 72,000 30 95%

Vincom Center 
Pham Ngoc Thach

2 Pham Ngoc Thach 2016 20,250 40 93%

Artemis 3 Le Trong Tan 2017 27,000 28 81%

Vincom Center Metropolis 29 Lieu Giai 2018 38,000* 50 95%

Vincom Center 
Tran Duy Hung

119 Tran Duy Hung 2019 45,000* 40 95%

Aeon Mall Ha Dong Hoang Van Thu 2019 74,000 30 98%

Sun Plaza Ancora 3 Luong Yen 2019 27,253 35 97%

Sun Plaza Thuy Khue 69B Thuy Khue 2019 10,000 25 65%

Vincom Mega Mall 
Ocean Park

Vinhomes Ocean Park, Kieu Ky 2020 56,000* 30 75%

Vincom Mega Mall 
Smart City

Vinhomes Smart City Urban Area, 
Dai Mo

2022 49,000 42 80%

Lotte Mall West Lake 683 Lac Long Quan 2023 72,000 45 95%

Diamond Plaza 
Le Van Luong

25 Le Van Luong 2024 14,800 40 60%

Total: 932,238 Avg. 39 87%

Note:  The information table is for reference purposes only. 
*: Total Area in GFA 

Source: Avison Young Vietnam 
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Da Nang
Retail

ϥn Q4 2025, Da NangɅs retail market recorded new supply from MM Mega Market 

Supercenter, while overall conditions remained stable. Existing shopping centers 

continued to achieve high occupancy rates thanks to the year -end tourism peak 

season and resilient purchasing power. At the same time, TTC Land is expediting 

project completion for handover to AEON Mall in 2026, indicating clear preparation 

of future supply for the coming period. The trend of retail combined with 

experiential offerings and tourism has become increasingly evident, further 

strengthening Da NangɅs position on the Central Vietnam retail map.

ϥn Q4 2025, Da NangɅs retail leasing 

market recorded new supply from the 

MM Mega Market Supercenter 

shopping mall. Existing supply 

remained stable, with high occupancy 

rates at large -scale projects in 

convenient locations, particularly in the 

city center and along the coastal 

corridor.

On the demand side, leasing demand 

for retail space tended to increase in 

the final quarter of the year, driven by 

the peak tourism season, festive 

activities, and the recovery of 

consumer spending. Demand was 

concentrated mainly in F&B, tourism -

oriented retail, fashion, and 

entertainment, while international 

brands continued to prioritize 

shopping centers with stable foot 

traffic and professional operations.

Regarding future supply, the city has 

approved the investment policy for a 

shopping mall in Ngu Hanh Son Ward, 

while TTC Land is accelerating project 

development for handover to AEON 

Mall in 2026. These projects are still in 

the preparation stage and have not yet 

created competitive pressure in the 

short term, thereby helping maintain 

supplyɀdemand balance in Da NangɅs 

retail market in Q4 2025.

In Q4 2025, average retail rents in Da 

Nang remained stable, ranging from 

9.4ɀ28 USD/sqm/month, with no 

significant fluctuations compared with 

previous quarters. The absence of new 

short -term supply helped keep rental 

levels firm, especially at projects in 

central locations with high tourist 

footfall.

In terms of operating performance, key 

shopping centers such as Vincom 

Plaza, Lotte Mart, and GO! Mall 

continued to maintain near -full 

occupancy, benefiting from the year -

end tourism peak, festive events, and 

rising shopping and entertainment 

demand. In addition, Lotte Duty Free 

has moved into the preparation phase 

for business expansion, reflecting 

expectations of stronger recovery in 

the international tourist segment in the 

coming period.

On the other hand, VV Mall continued 

to face operational challenges, with low 

occupancy rates, reflecting the limited 

suitability of the downtown duty -free 

model compared with actual consumer 

behavior in Da Nang. Overall, the 

market remains in a phase of 

operational model adjustment, moving 

toward experiential retail complexes to 

maintain stable performance in the 

medium term.

Central Metropolitan Zone
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New Opportunities in Da NangɅs Retail Market

The retail real estate market in the expanded area of Da Nang city 
shows significant new potential, particularly in Quang Nam (which 
previously lacked large shopping centers), benefiting from ongoing 
retail projects in Da Nang. Although the number of large shopping 
centers in Da Nang remains limited, in the near future Aeon Mall at TTC 
Plaza Da Nang is expected to launch, while MM Mega Market 
Supercenter in Lien Chieu has already opened, providing higher -end 
shopping and entertainment options for both local residents and 
tourists.

28

Da Nang
Retail

The Greater Da Nang: Quang Nam

Da Nang 

Total future supply

Number of projects: 9 projects

Total retail area: ~176,000 sqm

Quang 
Nam

(Former)

Da Nang 
(Former)

CBD

Hoi An 
Ancient Town

Dien Ban

Tam Ky

Upcoming retailer in Da Nang

Tam Ky city và Hoi An 
Potential areas for retail project 

development after the merger

AEON Mall expands its 
presence in Da Nang

AEON Mall Da Nang is 
expected to launch in early 
2026. Developed through a 
partnership between AEON 
Mall and TTC Land, it is 
anticipated to add a large -
scale, modern retail supply 
to the Central Vietnam 
market. The project is 
expected to become a new 
shoppingɀentertainment 
destination, contributing to 
enhancing the appeal and 
quality of Da NangɅs retail 
market.

MM Mega Market launches 
Super Center model

MM Mega Market has just 
opened its first Super Center 
in Vietnam Ɂ a 
multifunctional complex 
model that integrates a 
hypermarket, cinema, F&B 
zone, and entertainment 
area.

Future supply ɀ Notable project 

Name: AEON Mall ɀ TTC Plaza Da Nang
Area: 25,000 sqm
Location: Thanh Khe 
Expected completion year: 2026
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Da Nang, Quang Nam ð Notable Properties 
Retail

Name of Project/Building Address
Completion 

Year
NLA 

(sqm)
ARR 

(USD/sqm/month)
Occupancy Rate 

(%)

Retail Podium

Indochina Riverside Towers 74 Bach Dang 2008 5,251 28 96%

HAGL - Lake View Residences 72 Ham Nghi 2012 7,200 9,4 98%

Total: 
12,451

Avg. 18.7 Avg. 97%

Department Store

Go! Mall 253-257 Hung Vuong 2011 8,000 TBC 100%

Total: 
8,000

TBC Avg. 100%

Shopping Mall

Vincom Plaza Ngo Quyen 910A Ngo Quyen 2015 36,800 18.50 100%

LOTTE Mart 06 Nai Nam 2016 19,200 25 97%

The Pearl Mall An Bang Bearch 2019 25,000 16 42%

VV Mall No.8th Vo Nguyen Giap 2021 35,000 TBC 25%

Total: 
116,000

Avg. 20.5 Avg. 67%

Note:  The information table is for reference purposes only. 
*: Total Area in GFA 

Source: Avison Young Vietnam 
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In Q4 2025, the retail markets in Ho Chi 

Minh City, Ha Noi, and Da Nang are 

expected to maintain a positive outlook, 

supported by a combination of stable 

demand, the year -end peak 

consumption season, and landlordsɅ and 

retailersɅ strategies for expansion and 

store reconfiguration. Although new 

supply entering the market varies across 

the three cities, overall short -term 

competitive pressure remains stable, 

allowing existing projects to maintain 

and improve operational performance.

In Ho Chi Minh City, the absence of new 

shopping centers helped the market 

maintain a balanced supply ɀdemand 

dynamic, while upgrades, store 

reopenings, and expansions by major 

brands contributed to keeping the 

market lively. Large -scale shopping 

centers in the inner city continued to 

attract international brands, particularly 

in the fashion, lifestyle, and F&B 

segments. Market prospects lean toward 

experiential retail, with increased space 

for F&B and entertainment aimed at 

boosting foot traffic and prolonging 

customer dwell time, thereby supporting 

revenue growth and maintaining high 

occupancy rates.

In Ha Noi, the arrival of new supply 

during the quarter expanded retail space 

options without causing significant 

disruption, thanks to stable leasing 

demand in the central area. Existing 

shopping centers continued to play a 

pivotal role in scale and performance, 

while the new supply was well absorbed 

due to strong foot traffic and resilient 

domestic purchasing power. Looking 

ahead, Ha NoiɅs market is supported by 

plans for large -scale retail projects and 

trends in refurbishing and reconfiguring 

space into integrated experiential 

formats, which enhance the quality of 

retail space and expand growth potential 

in the medium to long term.

In Da Nang, retail market prospects in 

Q4 2025 are closely tied to the year -end 

tourism peak and festive activities, 

driving leasing demand in F&B, fashion, 

tourism -oriented retail, and 

entertainment. New supply entering the 

market was moderate, while existing 

projects maintained high occupancy in 

central and coastal locations. In the 

medium term, the market outlook is 

strengthened by approved shopping 

center projects and the cityɅs 

development orientation toward a 

serviceɀtourism ɀfinance model, helping 

Da NangɅs retail market remain stable 

and progressively upgrade in quality and 

scale.
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Retail

HCMC

Ha Noi

Da Nang 

Name of Project Ward NLA (sqm) Expected Completion Year

AEON Mall ɀ TTC Plaza Da Nang Thanh Khe ~ 25,000 2026

Total: ~ 25,000

Name of Project Ward NLA (sqm) Expected Completion Year

Metro IX Thu Duc 1,500 (*) TBC

Dragon Mall 
(Dragon Riverside City)

Cho Quan 60,000 2026

Total: ~61,500

Name of Project Ward NLA (sqm) Expected Completion Year

Shilla Hotel Xuan Dinh TBC 2026

Thiso Mall Tay Ho Tay Tay Ho 52,500 2026

My Đinh Pearl Complex Tu Liem 9789 2026

Vincom Mega Mall (Vinhomes 
Global Gate)

Dong Anh 70,000 (*) 2026

Toshin ɀ Starlake Thanh Xuan 17,000 2026

B3CC1 Project Tay Ho 2,671 2026

Westlake Square Hanoi Tay Ho 43,000 2027

Total: ~ 194,960

Note:  The information table is for reference purposes only. 
*: Total Area in GFA 

Source: Avison Young Vietnam 
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HCMC 
Serviced Apartment 

ϥn Q4 2025, HCMCɅs serviced apartment market continued to record no new 

supply, closing 2025 with total Grade A and B stock remaining at over 3,000 units. 

Against the backdrop of unchanged supply, stable leasing demand enabled existing 

projects to maintain high occupancy levels of 82 ɀ85%. Average rental rates 

remained stable, at around 41 USD/sqm/month for Grade A and 

22 USD/sqm/month for Grade B. Demand was driven by foreign experts, high -

income professionals, and long -stay international business travelers, with a clear 

trend toward extended stays. Future supply expected to remain limited, segment 

growth continues to rely on operational performance rather than scale expansion.

ϥn Q4 2025, HCMCɅs serviced 

apartment market continued to record 

no new supply, thereby closing 2025 

with a complete absence of new 

project entries. Total Grade A and B 

serviced apartment stock consequently 

remained stable at over 3,000 units as 

of year -end.

Against a backdrop of unchanged 

supply and rising leasing demand, 

existing projects maintained high 

occupancy levels. Notably, Nikko 

Saigon recorded 100% occupancy of its 

long-stay inventory, with many tenants 

extending their stays without a defined 

check-out date. In particular, large -

sized family units (2 ɀ3 bedrooms) in 

Grade A projects in central areas 

remained in short supply.

Demand was primarily driven by 

foreign experts, high -income 

professionals, and long -stay 

international business travelers. The 

trend toward longer lengths of stay has 

become increasingly evident, reflecting 

a market shift toward more stable 

tenant profiles.

In this context, the disruption of future 

supply indicates that the serviced 

apartment segment is entering a phase 

of scale stability, with growth mainly 

driven by improved occupancy and 

operational efficiency rather than an 

expansion in the number of projects.

ϥn Q4 2025, HCMCɅs serviced 

apartment market continued to 

maintain stability in both rental rates 

and occupancy. Average rents 

recorded no quarter -on-quarter 

changes, remaining at approximately 

41 USD/sqm/month for the Grade A 

segment and 22 USD/sqm/month for 

the Grade B segment. Occupancy levels 

continued to range between 82 ɀ85%, 

reflecting resilient long -term leasing 

demand amid unchanged supply.

The tenant mix continued to be 

dominated by long -stay residents, 

including foreign experts, high -income 

professionals, and international 

business travelers, contributing to 

stable operating performance toward 

year-end.

Amid increasing competitive pressure 

in a supply -constrained environment, 

serviced apartment projects focused 

on tenant retention strategies by 

enhancing service quality, offering 

more flexible long -term lease terms, 

personalizing stay experiences, and 

maintaining international operating 

standards.

Overall, Q4 performance indicates that 

the serviced apartment segment 

remains stable, with growth potential 

primarily driven by occupancy 

optimization and operational quality 

rather than rental rate adjustments.

ARR
Occupancy 

Rate 

Grade A
41

USD/sqm/month
85%

- -

Grade B
22

USD/sqm/month
82%

- -

Central Metropolitan Zone

Future supply

(Compared q-o-q)

Former 
Ba Ria Vung Tau

Former 
Binh Duong

HCMC 
CBD

Location: An Khanh Ward, 
HCMC 

Source: Avison Young Vietnam 
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HCMC 
Serviced Apartment 

The Greater HCMC: Binh Duong and Ba Ria ɀ Vung Tau

Former 
Ba Ria Vung Tau

Former 
Binh Duong

Supply by region 

The supply structure of serviced apartments in the expanded HCMC 
market remains heavily concentrated in the CBD, accounting for 
approximately 68% of total stock, reflecting its role as the economic 
core and an area of strong leasing demand. The former Thao Dien area 
continues to serve as a secondary cluster with a 13% share, while 
former Binh Duong has emerged as a new market, contributing around 
5% of total supply with one Grade B serviced apartment project, 
marking an initial expansion of the market footprint .

Total supply  

The merger of the former 
Binh Duong and Vung Tau 
into HCMC has expanded the 
boundaries of the cityɅs 
serviced apartment market, 
with Grade B supply 
increasing by an additional 
204 units from Citadines  
Central Binh Duong, while 
the Grade A segment 
remains largely unchanged. 
Prior to the merger, supply 
was heavily concentrated in 
the former central area, 
indicating a high reliance on 
the CBD and highlighting 
potential for supply 
reallocation in the next 
phase.

Presence of international operating 
brands

The expanded HCMC serviced 
apartment market features intl. brands 
such as JW Marriott, Sherwood, 
Somerset, and Citadines , contributing to 
higher operating standards and 
attracting high -end tenants, particularly 
foreign experts.

Grade A 1,775 units

Grade B 1,758 units

Former District 1 & 3, 
hotspot area
HCMC CBD 

~2,400 units

Former Thu Duc City, 
Former Thao Dien Area

~ 450 units

13%

68%

5%

Former Binh Duong, 
Former Thuan An 

204 units
ARR: 19 USD/sqm/month
Occupancy rate: 60%

Rental rates and demand 
from industrial parks

The addition of a Grade B 
serviced apartment project in 
the former Binh Duong area 
has pulled the average rental 
level of this segment down to 
around 20 USD/sqm/month. 
At the same time, its 
advantage as a major 
industrial hub has helped 
attract foreign experts and 
senior managers, thereby 
supporting leasing demand 
and improving occupancy 
across the expanded HCMC 
market.
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HCMC ð Notable properties 

Source: Avison Young Vietnam
Notes:
- Rental rates include taxes and basic service charges
- The table is for reference purposes only

Serviced Apartment 

Name of 
Project/Building

Address
Completion 

Year
Number of 

units
Occupancy 

Rate (%)
ARR 

(USD/sqm/month)
Min -Max Price

Grade A 

Sherwood Residence 127 Pasteur 2007 240 TBC 26 2,800 - 3,280

Nikko Saigon 235 Nguyen Van Cu 2011 53 100% 40 2,700 - 4,500

SILA Urban Living 21 Ngo Thoi Nhiem 2016 217 85% 43 1,600 - 2,600

Sedona Suites 67 Le Loi 2017 195 85% 42 3,600 - 5,600

Mai House
157 Nam Ky Khoi 

Nghia
2019 44 80% 47 2,400 - 4,000

JW Marriott Hotel & 
Suites Saigon

39 Le Duan 2024 260 TBC 47 4,676 - 7,030

Avg. 88% 41 1,600 - 7,030

Grade B

Saigon Court 
Serviced Apartment

149 Nguyen Dinh 
Chieu

1998 56 70% 26 1,800 - 2,200

Garden View Court
101 Nguyen Du 

Street
1998 76 80% 24 2,000 - 3,800

Saigon Domaine 1057 Binh Quoi 2001 45 90% 14 1,000 - 4,000

An Phu Plaza 
Serviced Apartment

119 Ly Chinh Thang 2013 54 70% 14 1,200 - 2,000

Ibis Saigon Airport 02 Hong Ha 2016 20 90% 25 1,660 - 2,000

Citadines Central 
Binh Duong

328C Binh Duong 
Avenue

2018 204 60% 19 679 - 1,270

Avg. 77% 20 679 - 4,000
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Ha Noi 
Serviced Apartment 

ϥn Q4 2025, Ha NoiɅs serviced apartment market recorded no new project launches, 

closing the year with only one new supply addition ɁParkroyal  Serviced Suites Ha 

NoiɁwhich opened in September with 122 units. Total Grade A and B stock 

reached over 6,600 units by year -end, remaining stable quarter -on-quarter. Amid 

limited supply, rental rates and occupancy stayed stable, at approximately 35 

USD/sqm/month and 82% for Grade A, and 25 USD/sqm/month and 77% for Grade 

B. Several prime luxury projects in central areas reported near -full occupancy, with 

incentives mainly applied to long -term leases. Demand was concentrated among 

foreign experts and family tenants.

ϥn Q4 2025, Ha NoiɅs serviced 

apartment market recorded no new 

projects commencing operations, 

thereby closing 2025 with only one new 

supply addition ɁParkroyal  Serviced 

Suites HanoiɁwhich officially opened 

in September with 122 serviced 

apartments. As of year -end, total Grade 

A and B serviced apartment stock in Ha 

Noi stood at just over 6,600 units, 

maintaining a relatively stable scale 

compared with the previous quarter. 

The absence of new supply in the 

second half of the year reflects 

developersɅ cautious stance amid rising 

development costs and increasingly 

stringent operating standards for the 

high -end segment.

In the medium term, supply prospects 

remain positive, with 3 luxury serviced 

apartment projects expected to enter 

the market in 2026. Ha Noi Shilla 

Monogram is set to be developed in 

the Starlake urban area, introducing a 

premium Korean brand. Ascott Tay Ho 

Ha Noi is expected to bring its serviced 

apartment component into operation, 

following the official opening of The 

Sense Tay Ho complex in July 2025. In 

addition, the Hyatt Centric Hanoi 

Centre project, scheduled to open in 

Q2 2026, will provide 180 upscale 

serviced apartments, marking the 

debut of the Hyatt Centric brand in 

Vietnam, located within the vibrant 

Tien Bo Plaza in central Ha Noi

ϥn Q4 2025, Ha NoiɅs serviced 

apartment market continued to 

maintain stability in both rental rates 

and occupancy. Average occupancy 

showed no quarter -on-quarter change, 

reaching approximately 82% for the 

Grade A segment and 77% for Grade B, 

reflecting a well -established base of 

long-term leasing demand throughout 

the year. Average rents also remained 

stable at around 35 USD/sqm/month 

for Grade A and 25 USD/sqm/month 

for Grade B.

Notably, several prime luxury projects 

in central locations continued to record 

near -full occupancy, with preferential 

pricing mainly applied to stays of six 

months or longer.

The tenant profile remained 

concentrated among foreign experts Ɂ

particularly from Japan and South 

KoreaɁalong with international 

organizations and FDI enterprises. 

Demand for larger units (2 ɀ3 

bedrooms) stayed strong, catering to 

family tenants and long -term 

expatriates. Against a backdrop of 

limited supply and stable demand, Q4 

operating performance indicates that 

Ha NoiɅs serviced apartment market 

remains resilient, with competition 

focused more on service quality and 

tenant retention than on rental rate 

adjustments.

ARR
Occupancy 

Rate 

Grade A
35

USD/sqm/month
82%

- -

Grade B
25

USD/sqm/month
77%

- -

Future supply

Source: Avison Young Vietnam 
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Ha Noi ð Notable properties 

Source: Avison Young Vietnam
Notes:
- Rental rates include taxes and basic service charges
- The table is for reference purposes only

Serviced Apartment 

Name of 
Project/Building

Address
Year 

completion
Number of 

units
Occupancy 

Rate
ARR 

(USD/sqm/month)
Min -Max Price 
(USD/month)

Grade A

Sun Red River 23 Phan Chu Trinh 1999 46 65% 27 2,500 - 4,200

Diamond Westlake 
Suites

96 To Ngoc Van 2005 165 75% 43 1,360 - 3,600

Calidas Landmark 72 E6 Pham Hung 2007 346 85% 43 2,600 - 3,800

InterContinental Ha 
Noi Westlake

5 Tu Hoa 2007 25 75% 42 3,800 - 6,200

Somerset West Point 54 Lieu Giai 2018 283 90% 25 1,600 - 4,400

Sheraton Ha Noi 
West

36 Le Duc Tho 2020 520 90% 41 2,960 - 3,200

Fraser Residence Ha 
Noi 

C5 Do Nhuan 2021 162 85% 43 1,972 - 3,836

L7 by Lotte West 
Lake Ha Noi

Alley 683, Lac Long 
Quan

2023 192 85% 41 2,700 - 4,400

Epic Tower Swiss-
Belresidences 
Ha Noi

19 Duy Tan 2024 150 60% 31 1,109 - 2,900

Avg. 79% Avg. 37
Range:

1,109 - 6,200

Grade B

Oriental Palace 33 Tay Ho 1994 59 85% 13 520 - 3,400

Novotel Suites Ha 
Noi

5 Duy Tan 2016 151 75% 54 1,840 - 3,520

The Galaxy Home 
Hotel & Apartment 

36E Dich Vong 2020 22 TBC 15 680 - 920

The Five Residences 
Ha Noi

345 Doi Can 2020 107 65% 34 2,560 - 3435

Avg. 75% Avg. 29
Range: 

520 - 3,520
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Long -term demand as a core driver

In the medium to long term, the serviced 

apartment segments in HCMC and Ha 

Noi are expected to continue benefiting 

from stable long -term leasing demand 

from foreign experts, corporate 

executives, and high -income 

professionals. Sustained FDI inflows, 

along with ongoing supply chain shifts 

and the expansion of multinational 

corporations, will continue to generate 

resilient demand, particularly in central 

areas and emerging growth nodes.

Selective and cautious supply growth

Future serviced apartment supply is 

projected to increase at a slow and 

selective pace, reflecting rising land and 

construction costs as well as increasingly 

stringent operating requirements. New 

projects will mainly target the high -end 

segment, located in well -connected 

areas and developed by experienced 

investors. This is expected to limit the 

risk of oversupply and support stable 

rental levels in the medium term.

Competition shifting toward 

operational quality

With limited room for rental growth, 

market competition is expected to shift 

from pricing to service quality and 

operational efficiency. Projects will 

prioritize enhancing the guest 

experience through service 

personalization, flexible lease terms, 

upgraded amenities, and the 

maintenance of international operating 

standards to retain long -term tenants.

Expansion of market footprint and 

product formats

Urban infrastructure development and 

suburbanization trends will drive the 

formation of new serviced apartment 

clusters beyond traditional core areas. In 

Ho Chi Minh City, the former Thu Duc 

City and integrated urban developments 

are expected to emerge as new growth 

engines, while in Ha Noi, Tay Ho and 

Starlake will continue to reinforce their 

roles as prime serviced apartment hubs. 

At the same time, hybrid models such as 

co-living and serviced apartments 

integrated with workspace functions 

may be introduced to meet increasingly 

diverse tenant needs.

Long -term outlook: stable and 

sustainable

Overall, the serviced apartment markets 

in Ho Chi Minh City and Ha Noi are 

positioned for stable and sustainable 

development, with growth focused on 

depth rather than rapid scale expansion. 

Projects with strategic locations, strong 

branding, and superior operating 

capabilities are expected to continue 

leading the market in the coming period.

38
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Project Name Ward No. of Keys Expected completion year

Lyf Thao Dien Saigon An Khanh 150 2027

Serviced Apartment 

HCMC 

Project Name Ward No. of Keys Expected completion year

Ha Noi Shilla Monogram ɀ B3CC1 Complex Xuan Dinh 221 2026

Ascott Tay Ho Hanoi Tay Ho 618 2026

Hyatt Centric Hanoi Centre O Cho Dua 180 2026

Total: 1,019

Ha Noi 

Source: Avison Young Vietnam 
Note:
- The information table is for reference purposes only. 
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HCMC 
Hotels & Resorts 

ϥn Q4 2025, HCMCɅs 4- and 5-star hotel 

market continued to record no new 

supply officially entering operations. 

Vignette Collection Rêve Ho Chi Minh 

City was the only project noted in the 

pre -opening phase, marking the first 

appearance of the Vignette Collection 

brand in Ho Chi Minh City, following 

Moire  Hoi An, Vignette Collection Ɂthe 

brandɅs first hotel in Vietnam.

The cityɅs upscale hotel supply remains 

largely concentrated in the central 

area, where major international brands 

such as Marriott, Hilton, IHG, and Accor 

are present, establishing a high 

benchmark for operating standards.

On the demand side, the upscale hotel 

segment continues to benefit from 

international leisure travelers, business 

travelers, and foreign experts, amid a 

growing emphasis on enhanced stay 

experiences and higher service 

standards.

In the medium term, market prospects 

are reinforced as 2026 is expected to 

welcome three new projects ɁCaption 

by Hyatt Ba Son, Nobu Ho Chi Minh 

Hotel, and The Okura Prestige Saigon Ɂ

adding approximately 521 rooms. New 

supply will be concentrated in the 

central area, specifically Sai Gon Ward 

(former District 1), further reinforcing 

the core role of the city center in Ho 

Chi Minh CityɅs upscale hotel segment.

ϥn Q4 2025, Ho Chi Minh CityɅs 4- and 5-

star hotel market continued to deliver 

positive performance as it entered the 

year-end peak season.

In the 5 -star segment, average room 

rates reached approximately

188 USD/night, up about 5% year -on-

year, while occupancy ranged between 

75ɀ80%, reflecting stable demand from 

international travelers, business 

guests, and high -spending visitors.

The 4-star segment recorded average 

room rates holding at around 130 

USD/night, with no significant quarter -

on-quarter change, and occupancy of 

approximately 72 ɀ78%, indicating a 

relatively resilient demand base.

Year-end also marked the peak season 

for festival tourism, conferences, and 

business travel, as cultural and 

commercial events, MICE activities, and 

short -term business trips increased. At 

the same time, the preference for 

centrally located hotels with 

international brands and high service 

standards continued to support the 

competitive edge of the 4 - and 5-star 

segment.

Overall, Q4 2025 saw stability in both 

pricing and occupancy, with growth 

driven by seasonality and the sustained 

recovery of international arrivals.

Central Metropolitan Zone

Future supply
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Caption by 
Hyatt Ba 

Son

Sai Gon, 136

Nobu Ho Chi Minh Hotel

Sai Gon, 135

The Okura Prestige 
Saigon 

Sai Gon, 250

ϥn Q4 2025, HCMCɅs 4 & 5-star hotel market recorded no new supply entering 

operations, with Vignette Collection Rêve Ho Chi Minh City the only project in the 

pre -opening phase, marking the brandɅs first presence in the city. High-end supply 

remains concentrated in the central area, home to many major international 

brands. Operationally, the market maintained positive performance during the 

year-end peak season, with 5 -star hotels recording an average room rate of about 

188 USD/night and occupancy of 75 ɀ80%, while the 4 -star segment held rates 

around 130 USD/night with occupancy of 72 ɀ78%. The medium -term outlook is 

supported by stable international arrivals and new projects scheduled for 2026.
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HCMC

Former Ba Ria ɀ Vung Tau

Former Binh Duong 

HCMC 
CBD

Hotels & Resorts 

The Greater HCMC: Binh Duong and Ba Ria ɀ Vung Tau

Supply by region

The supply of 4 - and 5-star hotels in the expanded HCMC region is 
unevenly distributed across submarkets. HCMC plays a dominant role, 
accounting for 64% of total supply, largely comprising urban hotels 
serving leisure and business travel. Binh Duong represents around 6%, 
also mainly urban hotels catering to experts and corporate demand. 
Meanwhile, Ba RiaɀVung Tau accounts for 30% of total supply, standing 
out for its resort and villa developments, reflecting a focus on coastal 
tourism and high -end leisure offerings.

Total supply

Hotel supply in the expanded 
HCMC region shows a 
diverse structure in terms of 
product types and grading, 
encompassing both urban 
hotels and coastal resorts. 
The combination of city 
stays, leisure resorts, and 
MICE facilities helps broaden 
the marketɅs service scope 
and enhance the overall 
attractiveness of the regional 
market.

5-star ~11,500 rooms

4-star ~12,000 rooms

Regional rental rate 
disparity

ADR for 4- and 5-star hotels 
in HCMCɅs urban core are 
around 160 USD/night, while 
Binh Duong records lower 
levels at approximately
77 USD/night, mainly 
catering to business 
travelers. In contrast, Ba Ria ɀ
Vung Tau reports higher 
rates of about 190 
USD/night, driven by a 
supply structure 
concentrated in high -end 
resort and villa 
developments.

Former Ba Ria ɀ Vung Tau

~7,000 rooms
190 USD/night

Former HCMC

~15,000 rooms
160 USD/night 

6%

64%

30%

Former Binh Duong 

~1,300 rooms
77 USD/night

New supply 
in 2026

Caption by Hyatt 
Ba Son

(136 rooms)

Nobu HCM Hotel
(135 rooms)

The Okura Prestige 
Saigon 

(250 rooms)

Hyatt Regency Ho Tram 
Resort and Residences
(343 rooms and villas)
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Ha Noi 
Hotels & Resorts 

Future supply

ADR
Occupancy 

rate 

5-star
160

USD/night
70-75%

- -

4-star
95

USD/night
68-73%

- -
(Compared q-o-q)
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Hotel rooms

ϥn Q4 2025, Ha NoiɅs 4ɀ5-star hotel market recorded the official opening of Aravelle  

Suites Hotel. For 2025, notable new supply came from a 207 -room, 5 -star hotel 

managed by Dusit International, along with the 4 -star Boutique San Series, which 

added 134 rooms in the city center. Market performance was positive, with average 

room rates of around 160 USD/night and occupancy of 70 ɀ75% in the 5 -star 

segment, while the 4 -star segment achieved approximately 95 USD/night with 

occupancy of 68ɀ73%. These results were supported by stable demand from intl. 

travelers, business guests, MICE activities, and high -spending domestic travelers. 

Looking ahead to 2026, Ha Noi targets welcoming 30 ɀ35 million visitors.

ϥn Q4, HanoiɅs 4- and 5-star hotel 

market recorded the opening of 

Aravelle  Suites Hotel, a 5 -star standard 

property with 150 rooms. For the full 

year, notable new supply came from a 

5-star hotel managed by Dusit 

International, comprising 207 rooms, 

marking DusitɅs first presence in Ha Noi 

and considered the most prominent 

new supply of the year. Additionally, 

the 4 -star segment saw the 

introduction of the Boutique San Series 

in the city center, adding 134 rooms 

and further diversifying small -scale 

accommodation products in prime 

locations.

In 2026, the market is expected to 

enter a phase of strong supply growth, 

with nearly 1,300 new 5 -star rooms 

from leading international brands such 

as Hyatt, Fusion, Fairmont, Four 

Seasons, and Shilla, reshaping the 

competitive landscape of the upscale 

segment in Ha Noi.

On the demand side, Ha Noi targets 

30ɀ35 million visitor arrivals by 2026, 

supported by the recovery of 

international tourism and favorable 

visa policies. Demand for mid - to high -

end accommodation is expected to 

remain stable, driven by international 

visitors, corporate travelers, and high -

spending domestic guests, particularly 

in central areas, key commercial 

corridors, and internationally branded 

developments.

ϥn Q4 2025, Ha NoiɅs 4- and 5-star hotel 

market continued to demonstrate 

stable performance with positive 

results. The 5 -star segment recorded 

an average room rate of approximately 

160 USD/night, with occupancy ranging 

from 70ɀ75%, supported by demand 

from international travelers, business 

guests, and MICE groups toward year -

end. Upscale hotels in central locations 

continued to achieve strong 

performance thanks to their 

advantages in location, branding, and 

comprehensive amenities.

In the 4 -star segment, average room 

rates reached around 95 USD/night, 

while occupancy stood at 68 ɀ73%, 

reflecting stable demand from 

domestic travelers, small - and 

medium -sized corporate clients, and 

guests combining business and leisure. 

During this period, many hotels 

sustained their appeal through 

seasonal promotions, bundled stay -

and-dining packages, and ancillary 

services to optimize occupancy amid 

persistently high operating costs.

Overall, Q4 2025 highlights the strong 

adaptability of Ha NoiɅs 4- and 5-star 

hotel market despite the absence of 

new supply, while also providing a 

stable foundation ahead of an 

anticipated increase in competition 

from 2026 as multiple upscale projects 

come on stream.
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Da Nang  
Hotels & Resorts 

Central Metropolitan Zone

Future supply

ADR
Occupancy 

rate 

5-star
295

USD/night
70-75%

+5% -

4-star
70

USD/night
72-78%

+2% -
(Compared q-o-q)

ϥn the recent quarter, Da NangɅs hotel and resort market did not record any new 

supply entering operation; however, positive signals emerged as the Da Nang 

Mikazuki Japanese Resorts & Spa ɀ Phase 2 officially broke ground, reflecting 

investorsɅ long-term confidence. Supported by the year -end travel season and 

improved domestic and international arrivals, room rates increased by 

approximately 5%, averaging around 295 USD/room/night for 5 -star hotels and

70 USD /room/night for 4 -star hotels. Occupancy remained high, ranging from 70 ɀ

78%, indicating stable demand and a positive outlook for the resort segment in Da 

Nang in the near term.

ϥn Q4 2025, Da NangɅs hotel and resort 

market did not see any new projects 

officially commence operations since 

the opening of Courtyard by Marriott 

Danang Han River in May 2025. 

However, project development 

remained active, with several large -

scale developments continuing 

construction, notably Da Nang 

Mikazuki Japanese Resorts & Spa ɀ 

Phase 2, which broke ground in the 

past quarter. In addition, development 

activity continued to accelerate, with 

projects such as Lyf Beachfront Da 

Nang (259 rooms), Fivitel Nam Hoi An 

(240 rooms), and several others 

underway, aimed at adding new supply 

to the market in the near future.

The ongoing construction of these new 

projects not only reflects investorsɅ 

long-term confidence in the marketɅs 

growth potential but is also expected 

to diversify lodging options, enhance 

service quality, and further strengthen 

Da NangɅs position as a leading tourism 

and resort destination in Central 

Vietnam in the coming years.

ϥn Q4 2025, Da NangɅs hotel and resort 

market continued its positive recovery, 

supported by the year -end travel 

season and an increase in international 

flights. Average occupancy for 4 ɀ5-star 

hotels ranged from 70 ɀ78%, higher 

than previous quarters, reflecting a 

noticeable improvement in demand 

from both domestic and international 

guests.

Room rates also showed a steady 

upward trend. The 5 -star segment 

averaged around 295 USD/room/night, 

up approximately 5% from the 

previous quarter, while 4 -star hotels 

maintained an average of around

70 USD/room/night, a slight increase of 

about 2%. These rate increases were 

mainly driven by the peak holiday 

season, sporting events, conferences, 

and MICE tourism, alongside a higher 

willingness to spend on quality resort 

services.

Growth is mainly driven by 

international visitors, particularly from 

South Korea, China, and Northeast 

Asia, alongside domestic travelers on 

family and business -leisure trips. 

Coastal and Han River hotels remain 

preferred, while many properties offer 

long-stay packages and dining ɀspaɀ

entertainment combos to optimize 

occupancy and revenue during the 

peak season.
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Da Nang 
Hotels & Resorts 

The Greater Da Nang: Quang Nam

New supply 
in 2026

lyf  Beachfront Danang 
(259 rooms)

Mandarin Oriental
Da Nang 

(129 rooms)

Resort Fivires
(140 rooms)

Fivitel Nam Hoi An 
(240 rooms)

Quang Nam (Former)

Da Nang 
(Former)

CBD

Hoi An 
Ancient Town

Tam Ky

Quang Nam (former) 
~10,000 hotel rooms
227 USD/night

Ngu Hanh Son Ward, Son Tra 
Ward, and the Hoi An
area are key locations with a 
high concentration of ongoing 
projects

~21,900 rooms

The coastal area remains the focal point of Da NangɅs lodging market. 
In Da Nang, Ngu Hanh Son and Son Tra wards, along with the Hoi An 
area, account for approximately 20 ɀ30% of total room supply, 
equivalent to tens of thousands of rooms. These locations host a 
concentration of 4 ɀ5-star hotels and resorts, leveraging seaside 
scenery, connectivity to heritage sites, and well -developed tourism 
services, thereby maintaining strong appeal for both domestic and 
international guests. With many projects concentrated along the 
coast, occupancy rates remain stable, and ongoing upgrades and 
expansions of amenities are expected to further strengthen Da Nang 
ɀ Hoi AnɅs position on Central VietnamɅs tourism map.

Total Supply

Da NangɅs hotel supply 
continues to reflect a diverse 
mix of types and segments, 
ranging from beachfront 
resorts catering to leisure 
travelers to city -center hotels 
targeting business and MICE 
guests. The combination of 
long-stay leisure stays, 
business and conference 
tourism, and family travelers 
helps expand the customer 
base, maintaining the 
marketɅs stable appeal within 
the Central Vietnam region.

5 star ~16,000 rooms

4 star ~14,000 rooms

Hotel Supply 
Commenced in Q4 2025

Da Nang Mikazuki Japanese 
Resorts & Spa ɀPhase 2
No. of Keys: 173   
Exxpect completion year: 2027

Da Nang (Former)
~20,000 hotel rooms
295 USD/night



Avison Young Vietnam Research  

Looking Forward
Quarterly Report/Q4 2025/

Shift toward mid ɀupper and luxury 

segments

Future growth is expected to focus more 

on the mid ɀupper and luxury segments 

rather than rapid expansion in the mass 

market. International visitors to Vietnam 

are increasingly prioritizing service 

quality, experiences, and emotional 

value, prompting developers to 

concentrate on products with distinctive 

design, branding, and storytelling.

Experience -driven hospitality 

products

Hotels and resorts are shifting away 

from purely accommodation -based 

models toward offering holistic 

experiences that integrate dining, 

wellness, local culture, and 

entertainment. Resorts associated with 

wellness, retreats, detox programs, and 

slow travel are expected to see strong 

growth, particularly in coastal and eco -

destination markets.

Diversification of accommodation 

models

Alongside traditional hotels, hybrid 

formats such as branded residences, 

resort villas, next -generation condotels, 

and resort -oriented serviced residences 

are gradually returning, albeit with a 

more cautious approach. The focus has 

shifted toward operational viability and 

sustainable cash flow rather than short -

term sales.

Technology and data -led operations

Digital transformation is playing an 

increasingly important role in hotel 

management, from booking systems 

and revenue management to 

personalized guest experiences. 

Operators with strong data analytics 

capabilities will gain a clear competitive 

edge in optimizing occupancy and room 

rates.

Sustainability as a new standard

ESG criteria, energy efficiency, emissions 

reduction, and the use of 

environmentally friendly materials are 

becoming standard requirements, 

especially for internationally branded 

projects. Nature -integrated resorts that 

emphasize ecosystem preservation and 

local community engagement are 

expected to enjoy long -term advantages.

Expansion of destinations and the 

role of infrastructure

Improvements in transport 

infrastructure, particularly airports and 

expressways, will open up opportunities 

for new destinations beyond traditional 

markets. Well -connected but 

underdeveloped areas are expected to 

emerge as the next growth drivers of the 

hospitality and resort sector.

Long -term outlook: selective and 

sustainable growth

Over the long term, VietnamɅs hotel and 

resort industry is expected to maintain 

positive growth momentum, but in a 

more selective and sustainable manner. 

Projects with strategic locations, strong 

brands, differentiated products, and 

effective operating capabilities will 

continue to lead the market.

46
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Project Name Ward No. of Keys Expected completion year

Caption by Hyatt Ba Son Sai Gon 136 2026

Nobu Ho Chi Minh Hotel Sai Gon 135 2026

The Okura Prestige Saigon Sai Gon 250 2026

Hyatt Regency Ho Tram Resort and Residences Ho Tram 63 2026

Maia Resort Ho Tram Ho Tram 1,280 2027

Bien Dong Hotel Vung Tau Vung Tau 296 2028

Movenpick (Five Star Odyssey) Vung Tau 436 2030

Fivestar Poseidon Vung Tau 457 2030

Hotels & Resorts 

HCMC 

Property Ward No. of Keys Expected completion year

Hanoi Shilla Monogram ɀ B3CC1 Complex Xuan Dinh 540 2026

Fairmont Hanoi Hoan Kiem 241 2026

Hyatt Centric Hanoi Centre O Cho Dua 184 2026

LÈGACY Hanoi - A Fusion Original Ba Dinh 220 2026

Four Seasons Hotel Hanoi Hoan Kiem 100 2026

ParkRoyal Hanoi Hotel Cau Giay 183 2027

Radisson Hotel Westlake Ha Noi Phu Thuong 182 2028

Ha Noi 

Da Nang 

Source: Avison Young Vietnam

Note: The information table is for reference purposes only. 

Project Name Ward No. of Keys Expected completion year

lyf  Beachfront Danang Ngu Hanh Son 259 2026

Mandarin Oriental Da Nang Ngu Hanh Son 129 2026

Garrya Da Nang Ngu Hanh Son 100 2026

Fivitel Nam Hoi An Duy Nghia 140 2026

Resort Fivires Duy Nghia 240 2026

Da Nang Mikazuki Japanese Resorts & Spa ɀ
Phase 2

Lien Chieu 173 2027

Saigon - Da Nang Hai Chau TBC 2028
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HCMC
Condominium

ϥn Q4 2025, HCMCɅs apartment market saw limited new launches from reputable 

developers, reflecting a continued focus on absorption and pricing discipline. 

Entering 2026, supply is expected to remain concentrated in Thu Thiem and the 

eastern corridor, led by several mid - to large -scale projects. Buyer sentiment 

remains cautious and primarily end -user driven, with demand favouring  well -

branded projects offering clear legal status and visible construction progress. 

Looking ahead, price growth is expected to be gradual, with tighter legal scrutiny 

and infrastructure -led expansion encouraging more flexible, demand -driven 

pricing.

ϥn Q4 2025, HCMCɅs apartment market 

saw selective new launches from 

reputable developers. Gamuda Land 

additionally introduced around 350 

units at Eaton Park and about 200 units 

at Elysian, while Trellia  Cove (Nam 

Long) added roughly 300 units to the 

market. Diamond Sky (Van Phuc City) 

contributed a further about 300 units, 

enriching the mid - to high -end product 

mix. Overall launch volumes remained 

moderate, underscoring developersɅ 

focus on demand absorption and 

pricing discipline.

Moving into 2026, the market is 

expected to remain in a consolidation 

phase, with supply activity in Thu 

Thiem and the eastern corridor. Key 

upcoming supply includes Thu Thiem 

Zeit River Phase 2 (around 300 units) 

and Sadora and Sarina Phase 2 (about 

840 units). Meanwhile, Empire City ɀ 

The Monarch (MU3) has commenced 

construction with a total scale of about 

3,800 units, alongside the ongoing 

development of Palm City Phase 2.

On the demand side, buyer sentiment 

remains cautious, favouring well -

branded projects with clear legal status 

and visible progress. As a result, end -

user and long -term rental demand 

dominate, positioning 2026 as a 

potential inflection point for absorption 

as this pipeline enters the market.

Throughout 2025, Ho Chi Minh CityɅs 

apartment market continued to reflect 

a gradual shift in buyer preference 

toward suburban areas, where pricing 

is more attainable. In contrast, primary 

prices in the central districts remained 

high, at around 5,660 ɀ9,430 USD/sqm, 

which continued to constrain 

absorption despite strong project 

branding and limited supply.

The eastern corridor remained the 

marketɅs key performance anchor, with 

prices ranging from 3,020 ɀ5,660 

USD/sqm, a level that remains broadly 

aligned with end -user affordability and 

long-term rental demand. Meanwhile, 

southern and western HCMC offered 

more competitive pricing of around 

1,510ɀ3,020 USD/sqm, supporting 

relatively healthier take -up rates.

Looking ahead to 2026, price growth is 

expected to be gradual as legal scrutiny 

tightens and project approvals slow. 

Ongoing administrative mergers and 

infrastructure development in 

peripheral areas are easing pressure 

on core zones and dispersing buyer 

attention. As a result, developers are 

likely to adopt more flexible, demand -

driven pricing strategies, with 

absorption increasingly aligned with 

actual purchasing power rather than 

speculative demand.

Central Metropolitan Zone
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Highlight

Binh Duong has been 
emerging as HCMCɅs 
largest apartment buffer 
zone, offering around 
15,000 units in 2026 at 
more affordable price 
levels than the HCMC CMZ, 
reinforcing its role as a key 
spillover market for 
housing demand.

Recent condominium development trends in The Greater HCMC
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The Greater HCMC: Binh Duong and Ba Ria ɀ Vung Tau
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Comparison of HCMC CMZ and Binh Duong, Ba Ria ɀ Vung Tau in 2025

The Greater HCMC has 
contributed to alleviating price 
pressures and easing supply 
constraints in the HCMC CBD. 

In Q4, although several additional 
apartment projects are expected to 
be announced, raising concerns 
about short -term supply pressure, 
the risk of market oversupply 
remains limited. Each new project 
is typically positioned toward a 
distinct target customer segment, 
reducing direct competition and 
mitigating the likelihood of supply 
congestion within a single price 
band.

At the same time, apartment prices 
in HCMC CMZ have moved well 
beyond the affordability threshold 
of a large share of genuine 
homebuyers. As a result, Binh 
Duong has increasingly emerged as 
a complementary market, 
providing a wider range of housing 
options at more attainable price 
levels. This trend is further 
reinforced by structural demand 
drivers, including a growing 
preference among Gen Z buyers 
for homeownership and 
independent living, which is 
gradually expanding the long -term 
demand base.

In addition, developers are placing 
greater emphasis on design 
quality, amenities, and lifestyle 
concepts, enhancing project 
competitiveness. Ongoing 
transport infrastructure 
improvements continue to shorten 
travel times to HCMC, while rising 
population density in Binh Duong 
and Ba Ria ɀ Vung Tau is attracting 
service and retail brands, reducing 
residentsɅ reliance on the city 
centre. Collectively, these factors 
suggest that increased Q4 supply is 
more likely to be absorbed by 
underlying demand rather than 
result in market saturation.

Township 
Development

With a large land bank, an 

ecosystem -based compound, 

and fully integrated amenities.

Technology 
Integration

Technology -enabled asset 

and resident management.

Retreat 
& Wellness

Emphasis on handover quality, 

green living, and wellness 

amenities.
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Former 
Ba Ria Vung Tau

Former 
Binh Duong

HCMC 
CBD

Distribution of existing supply in HCMC

Regarding selling prices
A tiered structure has emerged .

30-50% price gap

HCMC ~3,400ɀ5,500 USD/sqm
Binh Duong ~1,600ɀ2,200 USD/sqm
Ba RiaɀVung Tau ~1,300ɀ1,700 USD/sqm

Regarding supply
The land bank has been expanded
Includes existing projects and land 
reserved for future planning
Ÿ encourages large -scale, 
multifunctional complexes

Areas in HCMC with a high density of apartment projects (before the merger)

Additional supply in Ho Chi Minh City after merger

51

HCMC ð Notable Listing Value

Source: Avison Young Vietnam 
Note: The information is for reference only. Images are compiled from various publicly available sources.

Condominium

Condominium supply pipeline

Supplement of about 20 projects
Å Mainly from former Thuan An City and Di An City
Å Mostly mid -end segment, concentrated along National 

Highway 13
Å Advantageous for rental exploitation and long -term 

investment

Supplement of about 5 projects
Å Mainly from former Vung Tau City
Å Developed in line with the areaɅs 

tourism advantages, resulting in 
relatively strong rental 
performance

2026F2025

The Global City subdivision, 
Masterise  Homes

Eaton Park , Gamuda Land

Trellia  Cove , Nam Long Diamond Sky , Dai Phuc Corp

Sadora and Sarina Phase 2, 
Dai Quang Minh

Empire City , Keppel Land, Gaw 
Capital, Tien Phuoc and Tran Thai

Thu Thiem Zeit River Phase 2 , 
GS E&C 
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HCMC ð Notable Listing Value

Source: Avison Young Vietnam 
Note: The information is for reference purposes only. 

Condominium

Name of Project Developer Completion year Total supply (unit)
Asking Price 

Min (USD/sqm)
Asking Price Max 

(USD/sqm)

Vincom Center Vingroup 2010 94 7,288 11,102

Vinhomes Golden River Vingroup 2018 6,000 4,407 9,449

The Lancaster TTG 2008 109 4,915 6,314

The Marq HongKong Land 2021 515 6,398 9,788

Cantavil An Phu Daewon 2010 390 2,246 2,458

Cantavil Premier Daewon 2012 200 2,246 2,458

Centana Thu Thiem
Dien Phuc Thanh, Phuoc 
Thanh. Dau tu Thu Thiem

2016 422 1,780 2,119

Diamond Island Kusto Homes 2019 1,275 3,178 4,237

Estella Heights Keppel Land 2018 872 3,814 4,661

Feliz en Vista CapitaLand 2019 873 3,305 5,169

Gateway Thao Dien SonKim Land 2017 539 4,237 5,932

Hoang Anh Riverview  Hoang Anh Gia Lai 2011 576 1,695 2,119

Imperia An Phu Kien A 2012 700 2,034 2,458

Lexington Residence Novaland 2016 1,312 2,119 2,331

Masteri An Phu Masterise Group 2018 1,100 2,627 3,178

Masteri Thao Dien Masterise Group 2017 3,012 2,542 3,093

Nassim Thao Dien SonKim Land 2018 238 4,661 6,356

New City Thuan Viet 2018 1,229 2,754 3,220

Parkland Masterise Group 2021 468 1,695 3,220

Palm Height Keppel Land 2019 816 2,288 2,966

River Garden Indochina Land 2015 210 2,034 2,415

Sala Sadora Dai Quang Minh 2017 605 3,602 4,449

Sala Sarica Dai Quang Minh 2015 175 5,085 7,203

Sala Sarimi Dai Quang Minh 2015 368 4,661 4,873

Sala Sarina Dai Quang Minh 2019 186 4,661 6,356

Thao Dien Pearl SSG 2013 466 2,203 2,458

The Estella Keppel Land 2012 719 2,754 3,178

The Sun Avenue Novaland 2018 1,400 2,331 2,542

The Vista CapitaLand 2011 750 2,373 2,542

Tropic Garden Novaland 2016 1,008 2,331 2,754

Vista Verde CapitaLand 2017 1,152 2,754 3,305

Waterina Suites Meda, Thien Duc 2019 98 3,178 3,814

Leman Luxury C.T Group 2016 218 3,263 6,356

Saigon Pavillon Phu Hung Gia 2011 87 3,856 4,322

Serenity Sky Villas SonKim Land 2019 45 5,805 7,458

Terra Royal INTRESCO 2020 366 3,220 4,280

Galaxy 9 Novaland 2015 500 2,076 2,627

ICON 56 Novaland 2015 312 2,373 2,839

Masteri Millennium Masterise Group 2018 650 2,839 4,068

RiverGate Novaland 2017 418 2,542 3,136

Saigon Royal Novaland 2019 414 2,966 5,254

The Tresor Novaland 2017 504 2,542 3,432

EverRich Infinity Phat Dat 2017 436 2,797 3,644

Docklands Saigon Bao Gia 2014 356 1,568 2,119
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HCMC ð Notable Listing Value

Source: Avison Young Vietnam 
Note: The information is for reference purposes only. 

Condominium

Name of Project Developer Completion year Total supply (unit)
Asking Price 

Min (USD/sqm)
Asking Price Max 

(USD/sqm)

Eco Green Saigon Xuan Mai Corp 2021 4,000 2,246 2,839

Midtown Phu My Hung 2019 2,125 2,415 4,322

Richlane Residences Mapletree 2018 243 1,907 3,008

Riverpark Residence Phu My Hung 2012 290 2,373 3,263

Sunrise City Novaland 2014 2,200 1,737 2,119

Sunrise City View Novaland 2018 657 1,949 2,585

Star Hill Phu My Hung 2014 1,351 1,907 2,288

The Grandview Phu My Hung 2006 313 1,780 2,627

The Panorama Phu My Hung 2013 276 2,203 3,136

Cantavil Hoan Cau Daewon 2010 189 1,992 2,669

City Garden Refico 2018 927 2,669 4,873

Green Field ACSC 2019 322 1,737 2,415

Landmark 81 Vingroup 2018 900 4,280 8,051

Opal Saigon Pearl SSG 2019 456 3,051 3,941

Pearl Plaza SSG 2015 123 2,669 3,136

Saigon Pearl SSG 2010 2,112 2,458 3,898

Sunwah Pearl Sunwah Group 2020 1,250 3,771 5,975

The Manor Bitexco 2010 1,049 2,076 3,051

Vinhomes Central Park Vingroup 2018 13,000 2,754 5,000

Wilton Tower Novaland 2018 494 2,500 3,051

Botanic Tower Phu Hung Gia 2006 286 1,822 2,203

Garden Gate Novaland 2017 272 2,500 2,924

Golden Mansion Novaland 2018 709 2,415 3,093

Kingston Residence Novaland 2017 173 2,458 3,263

Newton Residence Novaland 2018 161 2,500 3,093

Orchard Garden Novaland 2015 189 2,246 3,263

Orchard Parkview Novaland 2018 399 2,542 3,475

Prince Residence Novaland 2015 277 2,754 3,517

Saigon Airport SSG 2018 242 1,992 2,288

Sky Center Hung Thinh 2017 495 1,949 2,415

The Botanica Novaland 2017 564 2,288 2,627

Horizon Phu My Hung Phu My Hung 2023 166 4,788 5,636

Flora Panorama Nam Long 2023 416 1,695 2,246

West Gate An Gia 2023 2,000 1,780 2,881



Avison Young Vietnam Research  

Quarterly Report/Q4 2025/
Canh lΉ b͞ng

54

Ba Ria ð Vung Tau, Binh Duong ð Notable Properties 

Source: Avison Young Vietnam 
Note: The information is for reference purposes only. 

Condominium

Project Name Developer Completion Year Units
Average Asking Price 

 (USD/sqm)

Picity Sky Park Pi Group 2027 1,568 1,774 ɀ 1,887

TT AVIO TT Capital 2027ɀ2028 2,000 1,358 ɀ 1,434

Phu Dong Sky One Phu Dong Group Q3 2026 780 1,358 ɀ 1,434

The Infinity Charm Group Q3 2027 564 1,472 ɀ 1,585

The Aspira Phuc An Gia Q1 2027 1,212 1,157 ɀ 1,400

Bcons Solary Bcons Group Q4 2027 2,662 1,258 ɀ 1,450

Bcons Asahi Bcons Group Q2 2027 490 1,447 ɀ 1,650

Bcons Green Diamond Bcons Group Q1 2027 590 1,647 ɀ 1,950

The Art Stella ATTLAND Q4 2027 490 1,434 ɀ 1,472

The Gio Riverside An Gia Group Q4 2027 3,000 2,075 ɀ 2,264

The Emerald 68 Le Phong Q2 2027 770 2,075 ɀ 2,264

Symlife Nam Hiep Thanh Q3 2027 659 1,358 ɀ 1,434

A&T Saigon Riverside A&T Group Q1 2028 982 1,887 ɀ 2,075

Lapura Phat Dat Q3 2027 4,982 1,787 ɀ 1,900

Setia Gardens Residences Setia Group Q2 2028 865 TBC

The Felix C-Holdings Q2 2027 873 1,358 ɀ 1,509

Ava Center Tyson An Phu Q4 2027 845 1,258 ɀ 1,450

Happy One Mori Van Xuan Group Q1 2028 1,144 1,357 ɀ 1,550

The Habitat VSIPɀSembcorp Q2 2025 793 1,358 ɀ 1,434

The Emerald Golf View Le Phong Q1 2023 770 1,358 ɀ 1,509

Opal Skyline Dat Xanh Group Q3 2023 1,153 1,132 ɀ 1,245

Project Developer Units Condotel
Average Asking Price 

 (USD/sqm)

CSJ Tower DIC 372 Yes 2,113 ɀ 2,340

Oyster Ganh Hao Vietpearl 277 Yes 2,075 ɀ 2,226

Mermaid Seaview Phu Son Thuan 150 Yes 1,925 ɀ 1,962

Vung Tau Gold Sea Bavutex 326 Yes 1,774 ɀ 1,811

The Song An Gia 1,500 Yes 1,736 ɀ 1,849

Blue Sapphire COTECASIA 680 Yes 1,547 ɀ 1,623

Vung Tau Melody Hung Thinh 840 No 1,509 ɀ 1,623

Gateway Vung Tau DIC 1,538 No 1,509 ɀ 1,623

165A Thuy Van VRC 207 No 1,472 ɀ 1,547

Lapen Center PVC-IC 400 No 1,358 ɀ 1,396

Ba Ria ɀ Vung Tau area

Binh Duong area


