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phong, ban Ié, va can ho tai Viét Nam

trwdng van

Tém tét thi

trong Q3 2025, nhan manh cac diém ndi bat vé tinh hinh kinh doanh va

cac xu hwéng twong lai
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Viéet Nam

Kinh té

P9 Knight
ba Frank

Q3 2025

Tbng hop céc chi sb kinh té vi mé cha chét cia Viét

Nam, bao gdm GDP, lam phat, 13i suét, FDI va thwong
mai, tinh dén Q3 2025.

knightfrank.com/research

Viet Nam Duy Tri Ba Tang Truwdng
Trong 9 Thang dau nam 2025

Pp Viéc cing cb cAu tric, can dbi ngoai thwong manh mé hon va céac
dw 4n nang cap ha tang lién tuc da hé tro tdng trwdng cao va 6n
dinh vi mé cla Viét Nam trong chin thang dau nam 2025.

VIET NAM

Nén kinh té Viét Nam duy tri m&c d6 én dinh
tbt trong 9 thang dau nam 2025. GDP thuc té
téng 7,85% so v&i cung ky. S&n xuét cong
nghiép tang 9,1%, xuat khau tang 16,0% dat
348,7 ty USD, va thang dw thwong mai dat
16,8 ty USD. Giai ngan FDI tang 8,5% lén
18,8 ty USD, trong khi lam phat trung binh &
murc 3,27%, thdp hon nguéng chinh sach
4,5%.

Lwong khach du lich qudc té dat 15,4 triéu
lwot, tang 21,5% so v&i cling ky, danh dau
mrc cao nhét trong 9 thang dau n&m trong
nhi*ng ndm gan day. Tiéu dung noi dia tang
cuwong véi doanh thu ban Ié va dich vuy tiéu
dung ting 9,5%, hd tro' sy phat trién bén
virng cta nganh dich vu.

Hinh 1: Tang trwéng GDP, FDI, CPI va IIP

FDI gidi ngan Téng trwdng GDP (*)
CPI 1P
16%
12%
~
8% [ ——
4%
0%
2020 21 2022 2023 2024 9T 2025

-4%

Ghi chu: (*) Téng truéng GDP dugc tinh theo gia ¢6 dinh nam 2010
(gia tri thure). Ty gia hoi doai: 1 USD = 26.600 VND

Ngu(‘in.' BP. Nghién ctru Knight Frank Viét Nam, GSO, World Bank,
ADB, IMF

San lwgng san xuét tang téc 10,4% so Vi
cuing ky, dan dau béi cac nganh 6 t6, nhya va
may mac.

THANH PHO HO CHi MINH

TP.HCM duy tri da tang trwdng manh mé
trong 9 thang dau ndm 2025. GRDP tang
7,07% so v&i cung ky, v&i doanh thu ban 1é
tang manh 15,3% va san xuét céng nghiép
tang 6,9%. Giai ngan FDI tang 16,1% dat 97,4
nghin ty déng, trong khi dau tw ting 10,3%
tdng thé. Nganh dich vu van tiép tuc tang
trwéng, dwoc thic day béi tang trudng tiéu
dung ndi dia 25,4% trong nganh khach san va
dich vu &n uéng, cling cb vi thé cta thanh phb
la trung tam thwong mai va ddi méi sang tao
cla Viét Nam.

Caéc dv an nang cap co sé ha tang cha chét
bao gém giai doan dau tién ctia Bwong Vanh
dai 3 va nha ga ndéi dia méi clia san bay Tan
Son Nhét dang nang cao nang luc logistics va
hé tro tang trwdng dai han.

HA NOI

Ha Noéi ghi nhan da tang tredng manh mé trong
9 thang dau nam 2025, véi GRDP tang 7,92%
so vé&i cuing ky. Thanh phé déng ky gan 25.000
doanh nghiép mé&i véi téng vén 271,7 nghin ty
ddng, tdng 10,5%. FDI dat 3,9 ty USD, gép 2,9
1an cung ky. Du lich tdng manh vé&i 5,5 triéu
lwot khach, tang 22,1%. Doanh thu ban 1é va
dich vu téng 12,9% lén 702 nghin ty ddng, trong
khi dau tw ngan sach nha nwéc dat 59,5 nghin
ty ddng, cao nhét ca nuwéc, tang 31,1%.

7,85% SO cung ky

Tang trwéng GDP (9T 2025) —
GDP duy tri manh mé

3,27%

Lam phat (CPI) (9T 2025) — Lam phat duy tri
thap hon ngudng

8,9%

Tang trwdng giai ngan FDI (9T 2025) —
Gidi ngan FDI tang manh

9,1 % SO cung ky

Tang trwéng 1IP (9T 2025) —
nghiép ting téc

21 ,5% SO cung ky

Téng trwéng du lich quéc té (9T 2025) — Du
lich phuc hoi nhanh

Tang trwdng

San xuét cong

(Céc chi s6 so voi cung ky nam trude trie khi co ghi chi; 9T co
nghia la 9 thang dau nam 2025.)

Cac du an co sé ha tang 16n bao gom
Puwéng Vanh dai 4 (75 nghin ty déng), Cau
T Lién (20,2 nghin ty ddng) va nha may xt
ly nwéec thadi Yén Xa (11,2 nghin ty déng).
Thanh phd dang trién khai cac dich vu thong
minh tich hop Al nhw diéu khién giao théng,
bai d6 xe théng minh va hé théng néng lvong
tién tién nhw moét phan trong 16 trinh xay dwng
d6 thi théng minh dén n&m 2030. Nhitng séng
kién nay sé giam un tac giao théng, mé rong
cac lwa chon di chuyén cbng cdng, tich hop
co s& ha tang sb va hé tro Ha Noi nang cao
vi thé 1a tha d6 cdng nghé bén virng. 2
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Noi dung Trang
Thi trro'ng Van phong 4
Thi trwdng Can hé 5
Thij trwong Ban 1é 6

P9 Knight
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TP. HCM

P9 Knight
ba Frank

Thi trird'ng Van phong

Q3 2025

Danh gia téng quan vé thj trwdng van phong cho thué tai

TP. H5 Chi Minh trong Q3 2025

knightfrank.com/research

Khach thue nganh Hau can ¢c6 nhu cau
I&n vé thué van phong chuan xanh tai

TP. HCM

Trong Q3 2025, nhirng chinh sach cho thué wu dai hon ttr chl nha va

P Lhong cé ngudn cung méi da gidp cai thién nhe ty 1& 1ap day, véi gia
chao thué trung binh trén toan thi trwong la 40,4 USD/m?2/thang. Cac
cong ty linh vwe Hau can, véi sy phat trién bung nd trong thoi gian
gan day, da dan tré thanh dong lwc thic ddy nhu cau chinh cia thi

trwdng van phong TP. HCM, bén canh linh viec Cong nghé Théng tin.

Biéu do 1: Gia thué van phong va ty
lé tréng tai TP. HCM theo phan hang

w7y |& trbng Hang A e Ty |8 trbng Hang B
Gia thué Hang A Gia thué Hang B
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(*) Gia chao thué bao gém phi dich vu nhung khéng bao gém thué
GTGT.

Biéu do 2: Sy thay déi vé nguén
cung van phong tai TP. HCM

= Hang A

2
0
+ = o <+ = o

Ghi cht: Thi trwdng van phéng cho thué TP. Hé Chi Minh dé cap trong
bao cao nay nghia Ia TP. Hd Chi Minh truéc sap nhap tinh

= Hang B

Tdng ngudn cung
(triéu m? NLA)

2025F SRsmmss s s
2026F B

23Q
24Q
24Q
24Q3
24Q
25Q
25Q
25Q3

Ngubdn: BP. Nghién ctru Knight Frank Viét Nam

GIA CHAO THUE VA TY LE TRONG

Tinh dén Q3 2025, gia chao thué cla van
phong hang A va hang B gidm nhe, 1&n luot &
mtrc 59,9 USD/m? (gidm 1,5% theo quy) va
33,2 USD/m? (gidm 0,5% theo quy).

Nhiéu chd nha tai khu vie trong va ngoai
trung tdm da didu chinh chinh sach cho thué
v&i mirc gia thué thap hon va thdi han mién
tién thué dai hon nham cai thién ty 1& Iap day
van phong. Theo do, ty Ié tréng trung binh
gidm twr 14,3% tai Q2 xuéng con 13% trong
Q3 2025.

NGUON CUNG

Trong Q3 2025, do khong cé bat ky nguén
cung méi nao dwoc ghi nhan, tdng ngudn
cung van phong hang A va hang B tai TP.
HCM dat khoang 1,8 triéu m? san.

Sw xuét hién clia toa van phong I&n nhat
trong Q2 da cung sb vi thé cta Quan 1 nhw
mot dia diém van phong hang dau tai TP.
HCM. Tinh dén Q3 2025, hon mét nira tdng
ngudn cung van phong hién dang tap trung tai
khu vuc nay.

NHU CAU

Gén day, doanh nghiép nganh Hau can dang
tr& thanh mét trong nhirng khach thué Ion
clia thi trwong TP. HCM, bén canh céc cong
ty Cong nghé Thong tin. Trong Q3, khoang
48% tdng giao dich 16n dwoc ghi nhan dén
tw cac coéng ty Hau can, vai dién tich thué
trung binh tr 1.500 — 3.000 m? tai nhiéu toa
van phong xanh.

Bén canh do, muc dich chuyén dia diém dén
céc toa van phong chat lugng cao hon tiép
tuc chiém wu thé tai thj trwéng van phong
cho thué, chiém dén 54% trong Q3 2025.

¥ 1,0% g-0-q
40,4 USD * 1,6%y-o-y
Mot s6 chdi nha giam gia khién gia chao thué
trén toan thj trwong giam nhe

1,8 trieéu m-

Téng ngudn cung van phong hang A va
hang B tai TP.HCM tinh dén Q3 2025

o 9,4% g-0-q
1 8 400 m2 - 1,7% y-0-y

Mtrc hap thu rong trong Q3 2025, sw bung
nd clia cac cong ty Hau can da thic day
nhu cau van phong manh mé hon

87%

Chinh séch,cho‘thué linh hoat gép phan cai
thién ty 1€ lap day trung binh

32.000 ms

Nguén cung tuong lai trén toan TP. HCM
trong Q4 2025 dén 2026.

# 1,3 diém phan tram g-o-q
# 1,4 diém phan trdm y-o-y

TRIEN VONG

Dén Q1 2026, viéc hoan thién dy an vén phong
hang A méi tai trung tdm, The Kross, sé bd
sung thém 32.000 m? san cho thué cho thi
trwo'ng. Bén canh khéng gian van phong dat
tiéu chuan cao, nhiéu cht nha van sé tiép tuc
tap trung nhiéu vao cac chinh sach cho thué
mang tinh chién lwgc hon dé Iap day cac dién
tich tréng trong thoi gian tdi, trudre khi ngudn
cung méi xuét hién.



TP. HCM

Thi trieoong Can

P9 Knight
ba Frank

Q3 2025

Phan tich tbng quan thi trwéng can hd vé cac yéu té nhuw

ngudn cung, nhu ciu, gia cac va cac xu hwéng tai thi
trwong can ho TP. HCM trong Q3 2025

knightfrank.com/research

Chu dau tw trong nwde hoi sinh cac
dw an dinh tré sau thoi gian dai tri hoan

P Gia ban chao ban so cép duy tri & mirc 3.752 USD/m2, v&i ngudn
cung mai la 1.800 can, nho thu tuc phap ly dwoc cai thién, cung sw
phdi hop chat ché gitra chi dau tw va chinh quyén. Sé lwgng can ban
dwgc ghi nhan mdc gidm nhe, véi 2.200 can dwoc tiéu thy, twong
&ng ty 1& hap thu 49%, do sw tiéu thu cham ctia hang tén kho.

Biéu dd 1: Gia ban so cap cin ho tai
TP. HCM
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Biéu do6 2: Ngudn cung cin hé méi tai
TP. HCM va ty Ié hap thu

s Ngudn cung m&i Ty 1& hap thu

30,000 100%
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Luu y: Ty 16 hép thy duoc tinh dya trén luong bén chia cho (nguén
cung méi + hang tén kho)

(*) 2025F la phan dy béo cho céc quy con lai cia ndm

Khu Téy: Binh Chanh, Binh Téan | Khu Nam: Quén 7, Nha Bé, Can Gior
| TP. Tha Bie: Quén 2, Quén 9, Thi Birc | Khu Béc: Quén 12, Héc
Mén, Ca Chi, Go Vap, Tan Binh

Ngudn: BP. Nghién ctru Knight Frank Viét Nam

GIA CHAO BAN SO CAP

Gia chao ban so cap binh quan tai TP. HCM dat
3.752 USD/m?, tang 0,6% theo quy va 8,8% theo

nam.
Bang chu y, mirc tang nhe nay do 90% dw an
hién hiru gite nhip gia chao &n dinh nham canh

tranh v&i cac dw an méi tai cac khu vwee lan can.

NGUON CUNG

Trong Q3 2025, thi trwdng ghi nhan 1.800 can
hoé méi va 2.600 can tén kho, nang tdng ngudn
cung so cap dat 4.400 c&n. Trong quy nay,
ngudn cung mé&i chi yéu dén tir phan khuc
hang sang (chiém 57%) va trung cép (43%).
Thanh phé Tha Birc chiém 80% ngudn cung
m&i (The Privé, Elysian), theo sau la khu Tay
(Trellia Cove) va khu Nam (Khai Hoan Prime).
Khu vuc phia Bac khéng ghi nhan bat ki dy an
m&i nao trong subt ba nam qua.

NHU CAU

Nhu cAu thj trwdng trong quy duy tri nhip én
dinh, v&i 2.200 can duoc tiéu thy, dat ty & hap
thu 49%. Cac dy &n m&i mé ghi nhan strc cau
tich cwe, véi 1.650 can dwoc ban nhd ngudn
cung gi¢i han va phwong thirc thanh toan kéo
dai. Hang tén kho tiéu thu dwoc khodng 500
can, mot phan vi quy can vj tri tbt con it va yéu
cau thanh toan gép rut.

* 0.6% g-0-q

3.792 usb ..,

Gia ban so cap binh quan/m?2 trong Q3 2025,
duy tri mtrc 6n dinh tai cac phan khic

1 . 800 Cén * 286% y-0-y

Nguén cung méi trong Q3 2025, chd yéu tir
cac dw an dinh tré sau thoi gian dai.

2186 can

Nhu cau (so can ban) trong Q3 2025, duy tri
murc cao déi voi nguon cung mai, tuy nhién
murc hap thu cham ddi voi hang ton kho.

49%

Ty lé hap thu trong Q3 2025 cai thién nhe
nh& nhu cau tang cao doi véi cac dy an bj
dinh hoan.

18500 can

Nguén cung méi Q4 2025-2026 dwoc thic déy
nho tai khéi dong cac dy an dinh hoan, dux"yi tac
dong clia khung phap ly don gian va sy phoi
hop linh hoat tlr co' quan quan ly.
TRIEN VONG
Trong Q4 2025, thj trwdng dy kién khoang
4.500 c&n mai, chl yéu tlr cac dy an hién hiru.
Nhu cau déi v&i san phdm mé ban méi tiép tuc
duy tri 6n dinh, thuc day gia ban so cap dat
gan 4.000 USD/m2. Bang chu y, thi trwerng dan
trng dung céng nghé cao trong kénh ban hang,
bao gébm hinh thirc livestream, d&u gia trwc
tuyén, véi mot sb chd dau tw bat dau ap dung
coéng nghé Al nham nang cao trai nghiém
khach hang.

* 16% g-0-q

¥ 6% g-0-q
*210% y-o0-y




TP. HCM

Thi trieo'ng Ban lé
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Q3 2025

Tbng quan thj trwéng ban 1@ TPHCM trong Q3 2025

knightfrank.com/research

Ty & 1ap day van & mirc cao trong

bdi cadnh ngudn cung twong lai han ch

D>

B Gia chao thué gitr 6n dinh theo quy, trong khi ty I& 1&p day gidm nhe
do hoat dong cho thué cham lai. Ngwoi thué van tap trung vao khong
gian chét lwong cao & cac khu vuc trung tam. Ngudn cung méi van
han ché, véi it dw an dy kién hoan thanh trwéc nam 2027.

Hinh 1: Gia thué ban 1é TP. HCM theo
phan khac

Ty |& trbng trung tam

mmmm Ty |& tréng ngoai trung tam
Gia chao thué tang trét Trung tam
Gi4 chao thué tang trét ngoai trung tam
320 16%
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Ty 18 tréng (%)
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X

Gia chao thué trung binh
(USD/m#thang)
2025F SRRk
2026F SARAINS

23Q4
24Q1
24Q2
24Q3
24Q4
25Q1
25Q2
25Q3

Ghi chu: Gié thué téng trét. Gi thué khdong bao gém thué GTGT va
phi dich vu. Gia thué va ty Ié trong ghi nhan tai dw an ban Ié trong
tam tai TPHCM.

Hinh 2: Téng nguén cung ban Ié TPHCM

= Trung tdm
1.6

= Ngoai Trung tam

1.2

0.8

0.4

0.0

Tbng ngudn cung (triéu m2 NLA)

2304 e—

24Q2
24Q3
24Q4
25Q1
25Q2
25Q3

2401 R —
|
| S
| S
e
| S
| S

2025F Ffcavoncovoncovn

2026F Fcoeanaeacanad

Ghi chu: Nguén cung bao gém céc du én hang sang va khéng hang
sang trén toan TP. HCM. Vui Iong tham khdo phén Binh nghia dé hiéu
r6 phén loai khéng gian hang sang va khong hang sang.

Ngudn: BP. Nghién ctru Knight Frank Viét Nam

GIA CHAO THUE & TY LE TRONG

Gia chao thué tang trét hang sang trén toan TP.
HCM trung binh khoang 85,5 USD/m?/thang
trong Q3 2025, tang 1,3% theo quy nhwng

gidm hon 1,5% theo n&m, phan &nh nhirng diéu
chinh lién tuc cua thij trwong va sw linh hoat cta
chl nha trong thuwong lwong hop déng thué.

Ty & tréng khu trung tam gidm xuéng con 7,8%
tr 8,1%, trong khi khu vic ngoai trung tam git
nguyén & murc 5,4%. Tong thé, ty Ié tréng cac
trung tdm ban 1é hang sang tang 1én 5,8%, v&i ty
Ié 14p day dat 94,2%.

NGUON CUNG

Tbng ngudn cung ban &, bao gébm ca dw an
hang sang va cac dy an con lai, dat khoang
1,34 triéu m2. Khu ngoai trung tam chiém
khoang 87% téng dién tich, véi khu trung tam
dong gop 13%. Trung tdm thwong mai The
Marina Central Tower bd sung 12.763 m2 vao
Q3 2025, kéo tbng ngudn cung tang nhe.
NHU CAU

Lwong hép thu rong dat 1.425 m2trong Q3
2025, tir hoat dong thué cua cac thwong hiéu
thoi trang va giay dép. Oh!Some tiép tuc mé
rong manh mé v&i nam dia diém dang hoat
dong, trong khi dé cac s kién khai trwong
dang chu y la The New Playground tai Vincom
Ddng Khéi, thwong hiéu tré em Miki House va
thwong hiéu giay thé thao HOKA.

Ngudn cung méi han ché da git mirc canh
tranh cho cac dién tich thué chat lwong cao,
gilp duy tri ty 1& 14p day &n dinh va tang cwong
vi thé clia chl nha tai cac vi tri dac dia.

* 1,13% q-0-q

85,5 usD

Gia chao thué tang trét hang sang gilr virng
S0 V@i quy trwwdc, giam nhe so véi cung ky
nam trwéc

12.763 m

Ngudn cung méi trong Q3 2025 dén tir
Marina Central Tower tai Trung tam

1.425 m2

Mure hap thu rong trong Q3 2025 véi nhu
cau 6r) dir)h t& cac thwong hiéu trong nwéc
va quoc te

94,2%

Ty 1 14p déy cao bét chap ngudn cung moi
hap thu cham

1,54% y-o-y

Khéng cé ngudn cung moi

Khoéng cé ngudn cung twong lai dwoc ghi
nhan dén cudi ndm 2026

TRIEN VONG

Ngudn cung trong twong lai van han ché dén
nam 2026, v&i chi cd Saigon Centre Giai doan
3 ¢6 kha nang hoan thanh trwéc nam 2027. Dy
an The One Central va cac dv an khac dang
d6i mat v&i sw cham tré kéo dai.

Sw quan tam clia khach thué ciing ¢ TP.HCM
nhw mot diém dén hang dau trong khu vue, thu
hat dau tw lién tuc. Lwong ngudn cung han ché
dw kién sé hé trg 6n dinh gia thué va ti 1é 1ap
day.
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THI TRUONG

BAT DONG SAN HA NOI

DPiém Tin Thj Trwéng Hang Quy — Q3 2025

Noi dung Trang
Thi trro'ng Van phong 8
Thi trwdng Can hé 9

Xuét ban Thang 10/2025 | B6 phan Nghién ctru Knight Frank Viét Nam
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TP. Ha Noi
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Thi trird'ng Van phong

Q3 2025

Danh gia tdng quan vé thi trwdng van phong cho thué tai
Ha Néi trong Q3 2025

knightfrank.com/research

Tay HO6 Tay dan dau ngudn cung
twong lai trong 5 nam to

100% giao dich cho thué I&n trong Q3 dén tw cac tda van phong dat
B ching chi xanh, tiép tuc nhdn manh xu hwéng “dich chuyén theo
hwéng chat lwvong” tai Ha Noi. DPén nam 2030, tht dd sé chirng kién
Su tang vot ve ngudn cung van phong chét lwgng cao mai, trong do
Tay H6 Tay néi Ién nhu mot trung tdm van phong m&i v&i gan
600.000 m2 dién tich san, chiém 40% tbng ngudn cung twong lai.

Biéu do 1: Gia thué van phong va ty
lé tréng tai Ha Noi theo phan hang
Ty |& tréng Hang A == Ty |& tréng Hang B

Gia thué Hang A Gia thué Hang B
40 30%

25%

w
o

20%

N
o

15%

Gia chao thué
(USD/m?/thang)
Ty 18 trong (%)

10%
5%
0%

23Q4
24Q1
24Q2
24Q3
24Q4
25Q1
25Q2
25Q3

S
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(*) Gia chao thué bao gém phi dich vu, khéng bao gém thué GTGT.
Biéu dd 2: Sw thay ddi vé ngudn cung
tai thi trirong van phong Ha Noi
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Nguén: BP. Nghién ctru Knight Frank Viét Nam

GIA CHAO THUE VA TY LE TRONG

Tinh dén Q3 2025, gia thué van phong hang A
tai Ha Noi la 35,6 USD/m2, giam 1,1% theo
quy, do st didu chinh gia thué tai mot sb toa
van phong ci. Trong khi d9, gia chao thué
trung binh déi véi van phong hang B dat 19,7
USD/m?, tdng 0,5% theo quy, do cé nguén
cung méi tai khu vwee My Binh.

Trong quy, ty I& 1&p day trung binh giam xudng
83%, gidam 0,9 diém phan trdm theo quy, do
c6 siy gia tdng mét bang tréng twong dbi &
phan khuc hang B, chii yéu ti cac toa nha cii
va viéc c6 thém tda nha maéi hoan thién.

NGUON CUNG

Trong Q3 2025, thj trwdng van phong Ha Noi
chao doén khoang 27.860 m2 san cho thué,
dén tlr dw an Pearl Tower (M§ Dinh).

Tbng ngudn cung vén phong tang 1&én gan 2
triéu m? dién tich san tinh dén Q3. Trong do,
khu gan trung tam va khu Tay van la trung
tam van phong chinh, chiém khoang 70%
tdng ngudn cung hién hiru.

NHU CAU

Trong Q3 2025, téng mirc hép thu rong tai thi
treéng van phong Ha Noi giam dang ké
khoéng 66% theo quy, xudng con 6.300 m2.
Céc tda van phong xanh tiép tuc ghi nhan tinh
hinh hoat déng tét trong quy vira qua, cu thé
nhw Grand Terra va Capital Place. Cac cong
ty da quéc gia, d&c biét Ia nganh Céng nghé
Thong tin, tré thanh dong lwe chinh thic day
nhu cau.

¥ 0,5% g-0-q

24 .2 usp

Gia chao thué trung binh cua thi treong duy tri
6n dinh trong Q3

27.860 m

Dién tich dy an van phéng hang B méi hoan
thién tai My Binh tir dau Q3, cu thé 1a Pearl
Tower

6.300 m-

Cac toa van thng moi ghét lwgng cao la
dong Iwc thuc day nhu cau chinh cla thi
trwdng Ha Noi

83%

Ty |é IAp @Ay trung binh giam nhe trong Q3

101.800 ms

Ngudn cung vén phong twong lai trong Q4
2025 va nam 2026

* 0,5% y-0-y

¥ 66% g-0-q

¥ 0,9 diém phan trdm g-0-q
* 2,1 diém phan tram y-o-y

TRIEN VONG

Dén cubi ndm 2025, thj trwéng vén phong cho
thué tai Ha Noi sé ghi nhan téng ngudn cung
méi khodng 51.800 m? tlr cac toa van phong
chét lwgng cao, dat chuan xanh, phan bd &
cac quan Ba Binh, Cau Gidy & Bac T Liém.
Trong vong 5 nam t&i, thi trrong Ha Noi co
thé s& déi mét véi viéc dw thira ngudn cung
van phong cho thué, véi hang loat dw an méi
& khu vwc Tay H6 Tay. Viéc hinh thanh cum
trung tdm van phong méi & khu vic xa hon
dw kién sé& anh hwéng dén ca gia thué va ty
1& 14p day cla thi trwdng trong thoi gian téi. 8
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Thi trweo'ng Can ho

Q3 2025

Phan tich tbng quan thi trwéng can hd vé cac yéu té nhuw

ngudn cung, nhu cu, gia ca, va cac xu hwdng tai thi
trwong can ho TP. Ha Néi trong Q3 2025

knightfrank.com/research

Dw an hang sang dau tién tai Long Bién,
thiét 1ap mat bang gia ngang tam
Khu vwe trung tam

Gia chao ban tai Ha N6i dat 3.524 USD/m? trong Q3 2025, tang 7%
theo quy do sw buing nd cac dw an hang sang trong quy. Sau khi dat
dinh vao Q2 2025, ngudn cung c&n hd mai tai Ha Noi gidm nhe trong
Q3 2025, dat gan 5.600 c&n. Cung v&i xu hwéng ngudn cung, nhu cau
trong quy cham lai, vé&i khoang 5.800 can dwgrc tiéu thu, twong rng

murc hap thu 86%.

Biéu do6 1: Gia chao ban so’ cap cin
ho tai Ha Noi
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Biéu do 2: Ngudn cung cin hé méi tai
Ha Noi va ty lé hép thu
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Luu y: Ty I hap thu duoc tinh dua trén luong ban chia cho (nguén
cung méi + hang tén kho)

(*) 2025F la phan du béo cho cac quy con lai cia nam

Khu vuec ria trung tam: Tay H6, Ba Dinh, Déng Da, Hai Ba Trung,
Thanh Xuén

Khu vure ngoai thanh: Béng Anh, Long Bién, Hoang Mai, Ha Béng,

w...
Nguén.' B6 phéan Nghién ctru Knight Frank Viét Nam

GIA CHAO BAN SO’ CAP

Gia chao ban so cép binh quan tai Ha Noi
dat khoang 3.524 USD/m?2, tang 7% theo quy
va 23% theo ndm. Mirc ting gia dang ké nay
xuét phat tr cac dw an hang sang mdi tai
Cau Gidy va Long Bién, c6 mirc chao ban
dao dong khoang 5.000-6.000 USD/m?2, mirc
nay canh tranh tryc tiép v&i cac dw an dang
m& ban tai Ba Dinh, hay Tay Hb.

NGUON CUNG

Trong Q3 2025, thj trwdng ghi nhan 5.600
can hd méi va 1.200 cén tdn kho, nang téng
ngudn cung so cap 1én 6.800 can. Hon hét,
cac dy an don 18 tiép tuc tang trwdng tai cac
phan khuc, chiém khodng 65% téng ngudn
cung méi. Bang chu y, phan khac hang sang
tiép tuc chiém wu thé trong cac dot mé ban,
v&i gan 70% thi phan, chi yéu tlr Cau Gidy
(Sun Feliza Suite), Long Bién (Long Bién
Central, Platinum Long Bién), va Béng Anh
(Lumiéere Prime Hill).

NHU CAU

Nhu ciu gidm téc véi khoang 5.700 cén duoc
tiéu thy, twong trng ty & hap thu 86%, giam
22% theo quy va 17% theo nam. Dy an mé&
m&i tiép tuc ghi nhan mirc tiéu thu dn dinh,
tuy nhién co phén chirng tai cac dw an hang
sang m&i mé ban tai Long Bién. Bén canh
d6, cac md hinh du én c6 thiét ké cAu truc
sang tao thu hut sw quan tam dang ké cua
khach hang, dién hinh nhw Masteri Sky
Quarter — dw an c&n ho thap tang dau tién
dat mirc d6 tiéu thu 80% chi trong vai ngay
mé& ban dau tién.

* 7.2% g-0-q

3.524 usp

Gia ban so' cap binh quan/m?2 trong Q3 2025,
tang trwéng nhanh b(‘?i cac dy an mai phan
khuc hang sang tai Cau Giay va Long Bién.

5574 can

Ngudn cung méi trong Q3 2025, ghi nhan
sw mc’:v rong rpanh m{e cla cac dw an don lé,
chiem 65% tong nguon cung mai.

® 22% g-0-q
5785 can

Nhu cau (sb can ban) trong Q3 2025, mirc tiéu
thu khé quan & cac dl_.I” anmé méii,_nhwpg toc
d6 hap thu vira phai doi véi sén pham ton kho.

86%

Ty 1& hap thu trong Q3 2025, duy tri nhip 6n
dinh.

27700 can

Nguén cung méi giai doan Q4 2025-2026, da
dang véi nhiéu dy an trai rong cac phan khic va
khu vie.

* 23.4% y-0-y

¥ 22% g-0-q
¥ 17% y-o-y

¥ 27% y-0-y

TRIEN VONG

Trong Q4 2025, thi trwéng du kién don
nhan khoang 7.800 c&n hd méi, chi yéu tir
cac dv an don 1é. Nhu cau dbi voi dw an
m& méi tiép tuc duy tri 6n dinh, thic ddy
gia chao ban so cap binh quan khoang
4.000 USD/m2. Twong tw nhw TP. HCM, thi
trwéng dan (rng dung cac céng nghé méi,
bao gdm Al trong livestream, hay dau gia
nham nang cao trai nghiém khach hang va
thuc ddy doanh sé ban hang.



Truy cap cac 4n pham nghién ctru ctia Knight Frank tai KnightFrank.com/Research

Céc cau héi ludn dwee chao dén. Néu quy vi cé cau héi vé
cac bao céo clia ching t6i hodc muén cé I&i khuyén vé bat
dong san, hay lién hé véi ching téi ngay hom nay
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B& phan Nghién ctru cuia Knight Frank Viét Nam cung cép tw vén chién Iwoc, dich
vu tw van va dw bao thi trdng cho nhiéu khach hang trong nwéc va quéc té, bao gdbm cac
nha phat trién, nha dau tw, t6 chirc, doanh nghiép va khu vuc cong. Tat ca khach hang
cla chung t6i d&u nhan ra nhu ciu vé& hwéng dan chuyén gia, doc lap phu hop véi muc
tiéu riéng cla ho trong thi trwdng bat dong san néng dong cia Viét Nam.

Déi ngii tw van clia Knight Frank cé nhiéu kinh nghiém trong viéc cung cép dich vu tw van,
tw van dinh gia, nghién ctru th trwdng, khuyén nghi phat trién, dinh vi sdn pham, chién
Iwge kinh doanh, nghién cru kha thi va tw van dau tw chat lwgng hang dau tai ca thi
trwéng Viet Nam va toan cau.

Chuing t6i hiéu tAm quan trong ctia mét nha cung cap dich vu khéng chi cung cép dich vu
tw van hang dau thi tréng ma con hiéu dwoc tAm nhin va hd tro nguyén vong dau tw cta
khach. Cach tiép can clia chiing téi dwoc thanh 1ap dwa trén sy hop tac va chia sé cac gia
tri, cung cAp céc giai phap riéng biét, dang tin cay va hwéng dén thj trwéng phi hop voi
nhu cau.

Pinh nghia

Thi trwdng can hd Viét Nam dwoc chia thanh nam phan khdc dya trén gia ban Dién tich
thong thay (NFA), chwa bao gém VAT: Siéu sang (> 10.000 USD/m?), Sang trong (>
4.000 USD/m?), Cao cép (3.000 — 4.000 USD/m?2), Trung cAp (2.000 — 3.000 USD/m2) va
Gia ca phai chang (< 2.000 USD/m?). Tatca gia can ho dwoc tinh béng dé la My cho méi
mét vuong NFA, chua bao gébm VAT Ty l& hap thu 14 ty I& doanh sé ban hang mai trén
tdng ngudn cung méi cong véi ngudn cung hién cé vao dau ky. N6 cho biét nguoi mua
st dung céc don vi m&i ra mét nhanh nhw thé nao trong mot khung thoi gian nhat dinh.

Tai Thanh phd H& Chi Minh, cac phan khu vin phong dwoc nhém thanh CBD (Khu
thwong mai trung tam), CBD Fringe, Non-CBD, Nam Sai Gon va Thanh phd Tha Bic.
Trong khi dé, cac phan khu van phong cta Ha Noi dwoc chia thanh CBD, CBD Fringe,
The West, The Westlake va Non-CBD. T4t ca gia thué van phong dwoc bao gia bang do
la My trén mdi mét vudng Dién tich cho thué rong (NLA) méi thang va ngudn cung vén
phong ciing dwoc béo céo trong tdng NLA. Tiéu chudn nay dam bao tinh nhat quan va ré
rang khi so sanh gia thué va khéng gian cé san trén céc thi trwong phu khac nhau. Bao
cao nay bao gébm céc ranh gi¢i hanh chinh trwéc hgp nhéat ctia Thanh phé H6 Chi Minh
(trwéc ngay 1 thang 7 ndm 2025 khi sap nhap véi Binh Dwong va Ba Ria-Viing Tau) dé
duy tri sw nhat quan vé&i cac 4n phdm hang quy trudc day va cac dinh nghia thi truéng
da dwoc thiét 1ap.

Thj tredng ban 1é Vlet Nam dwogc phan khuc thanh hang sang va khdong hang sang dwa
trén tiéu chuan quoc té va chudn muc cla Knight Frank. Ban 1é hang sang bao gébm cac
tai san chat lwong dau tw td chirc tai khu vire trung tdm thanh pho va cac khu vuyc cao
cép, co6 co s ha tang hién dai, quan ly chuyén nghiép, thwong hiéu uy tin va gia thué
hang dau. Khong hang sang bao gdm céc bat dong san thi cap tai khu virc ngoai vi véi
tiéu chuan thap hon va gia thué dwéi mirc trung vi. DI liéu ngudn cung theo déi ca hai
phan khuc dé bao quat toan dién thi trwéng, trong khi cac chi sb gia thué va ty 1& trong
tap trung vao khong gian hang sang nhuw tiéu chuan dau tw td chirc va phan khuc thi
trwong c6 tinh thanh khoan cao nhét.

Thuat ngir va dinh nghia

Ky hiéu Giai thich
GSO Téng cuc Théng ké
SBV Ngéan hang Nha nuwéc Viét Nam
ADB Ngan hang Phat trién Chau A
IMF Quy Tién té Quéc té
NLA Dién tich cho thué rong
NFA Dién tich san rong
g-0-q So v&i quy trede
y-0-y So véi cung ky nam tredc
Persqm m?
FDI Vén dau tu tryc tiép nudc ngodi
GDP Téng san phdm quéc ndi
CPI Chi sé gia tiéu ding
P Chi s6 san xuét cong nghiép
CBD Khu vie trung tam

MIEN TRU TRACH NHIEM

Tai Ileu nay chi dwoc  cung cép cho muc dich thong tin chung va cé thé thay dbi. S6 lieu phén anh uéc tinh va phan tich cta Knight Frank Viét Nam tai
thoi diém cong bé. D& biét thém chi tiét chinh xac va cap nhat, vui long tham khao bao cao day du hoac lién he tryrc tiép voi cac chuyén gia clia chiing
t5i. Knight Frank Viét Nam khong chiu trach nhigm phép ly ddi véi bat ky quyét dinh nao dwoc dwa ra hodc ton that phat sinh dua trén thang tin nay.
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© Knight Frank Vietnam 2025. This document is provided for general information only and should not be solely relied upon for decision-making purposes. While high standards have been
applied in the preparation of the information, analysis, views, and projections presented in this document, Knight Frank Vietnam does not owe any duty of care to any individual or
organization regarding its content. Knight Frank Vietnam accepts no responsibility or liability whatsoever for any loss or damage resulting from the use of, reliance upon, or reference to the
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