
In 2026 and 2027, Hanoi’s office market is expected to witness nearly 
290,000 sqm of new Grade A and B office space, with the majority 
concentrated in the western districts of the city. This area is also the 
focus of several new infrastructure projects, including Metro Line 
3, the extended Nguyen Co Thach – Hoang Quoc Viet corridor, and 
the development of finance and technology clusters. Notably, no 
new Grade A office supply is expected in the central area over the 
next 2-year.

In Q4/2025, Hanoi’s office market softened on headline rents as supply 
expanded: Grade A averaged approx. USD 32.1/sqm/month (-1.6% 
YoY) and Grade B approx. USD 16.0/sqm/month (-4.9% YoY). Grade 
A occupancy eased to approx. 83% following the completion of The 
Marc 88 and Oriental Square, while Grade B remained relatively firm 
at approx. 88%, highlighting a market that is absorbing new space 
but with greater tenant leverage. Leasing momentum is increasingly 
shifting to non-CBD locations, led by FIRE, ICT, and manufacturing 
occupiers seeking better value, improved specifications, and stronger 
connectivity. 
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OFFICE SUPPLY IN HANOI | 2020 - 2027F

Source: TMS Consultancy, Market Research Dept.

OFFICE MARKET IN HANOI | 2022 - Q4 2025

Note: Total supply is calculated from 2008 onwards

Over the next 12–24 months, competition will stay elevated as more quality projects 
come online, keeping incentives and tenant-fit-out packages in focus. The clearest 
upside for developers and investors sits in green-certified, efficient buildings and 
well-connected decentralized nodes, where “flight-to-quality” demand can translate 
into faster stabilization and more defensible rents. Owners of older stock will likely 
need capex-led upgrades (MEP efficiency, ESG credentials, amenities) to protect 
occupancy and avoid rent erosion as choice expands.
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SOME FUTURE PROJECTS IN HANOI

Source: TMS Consultancy, Market Research Dept.

*Rental rates exclude service charges and VAT.

Grade A | 59,724 sqm NLA
Expected Completion Year: Q1 2026

B3CC1 OFFICE BUILDING

Source: Collected by TMS Consultancy, Market Research Dept.

Grade A | 45,000 sqm NLA
Expected Completion Year: Q2 2027

PARC HANOI

Grade A | 9,440 sqm NLA
Expected Completion Year: 2027

LANDMARK 55

Grade A | 15,936 sqm NLA
Expected launch: Q4 2026

CATGO BUIDLING



In 2025, the market recorded approx. 27,000 sqm of new office 
supply, reflecting a clear recovery after the 2023–2024 slowdown 
and indicating a return of investor confidence. Moving into 2026, Da 
Nang’s office market is expected to experience a supply surge, with 
over 100,000 sqm of new floor area coming from two major projects: 
TTC Plaza and Viettel Building. This significant increase in supply may 
create notable short-term pressure on occupancy rates and rental 
levels.

In Q4/2025, Da Nang’s office market remained stable but showed 
signs of increasing competition, reflected in rental and occupancy 
rates across segments. Average asking rents for Grade A offices 
reached approx. $18.5/sqm/month, showing a slight increase QoQ, 
while Grade B rents declined to around $11/sqm/month, indicating 
a shift in demand toward more cost-efficient options. In terms of 
demand, Grade A occupancy was around 83%, while Grade B reached 
a high 92%, reflecting strong end-user demand concentrated in the 
mid-market segment.

OFFICE SUPPLY IN DA NANG | 2020 - 2027F

Source: TMS Consultancy, Market Research Dept.

OFFICE MARKET IN DA NANG | 2022 - Q4 2025

Over the medium term, as Da Nang continues to attract FDI and develop concentrated 
IT zones, logistics hubs, and the digital economy, the office market is expected to 
maintain stable demand growth. However, competitive pressure and selective site 
choices are likely to increase, given that new supply is projected to continue expanding 
beyond 2026.
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Source: TMS Consultancy, Market Research Dept.

*Rental rates exclude service charges and VAT.

SOME FUTURE PROJECTS IN DA NANG

Source: Collected by TMS Consultancy, Market Research Dept.

Grade A | 30,000 sqm NLA
Expected Completion Year: 2026

TTC PLAZA

Grade A | 35,460 sqm NLA
Expected Completion Year: 2026

VIETTEL BUILDING

Leasing demand primarily came from technology and IT companies, software outsourcing, 
BPO, light logistics, and tourism-support service enterprises, aligning with the city’s 
economic development strategy focused on technology, innovation, and high-quality 
services in Central Vietnam.



RETAIL

In Q4/2025, Vietnam’s estimated total retail sales exceeded VND 1.8 

million billion (equivalent to over USD 70 billion), the highest level 

recorded during the 2021–2025 period, with exceptionally strong YoY 

growth. This indicates that consumer spending in Vietnam is gradually 

shifting from a recovery phase to sustainable growth. At the same time, 

consumers continue to maintain demand for essential goods while 

expanding spending on services, supported by stable inflation control.
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TOTAL RETAIL SALES OF GOODS AND CONSUMER SERVICE REVENUE 
IN VIETNAM | 2021 - Q4 2025

Source: NSO Vietnam & TMS Consultancy, Market Research Dept.

VIETNAM RETAIL MARKET OVERVIEW

21 22



RETAIL
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HCMC remains the priciest market with USD 65–150/sqm/month in central 

locations versus USD 22–55/sqm/month outside the core; Hanoi follows at 

USD 51–110/sqm/month centrally and USD 20–60/sqm/month in non-central 

areas. Despite selective new completions (e.g., Sun Tower in HCMC and Hanoi 

Centre (Tien Bo Plaza) in Hanoi) temporarily easing occupancy at year-end, 

overall mall occupancy in both cities is still healthy, with most absorption 

driven by F&B, entertainment, and fashion—signaling a continued shift 

toward experience-led retail rather than pure transactional space. 

For investors and developers, the key opportunity lies in well-curated, 

mixed-use, transit-accessible centers that can win “time spent” (food halls, 

kids edutainment, cinemas, events) and support brands’ omni-channel 

needs; near-term competition will increasingly reward asset quality, tenant 

curation, and footfall generation over simple space provision. Da Nang is a 

notable upside case: AEON Vietnam’s entry via the retail block of TTC Plaza 

Da Nang, with approx. 45% first-to-market brands, should broaden the 

tenant ecosystem and catalyze a more dynamic, institutional-grade retail 

landscape—creating attractive positioning for early movers with strong 

catchment fundamentals and the right anchor strategy.

Retail Supply

(In this report, retail supply only includes shopping centers, as they represent the majority 

of retail types. The above asking rents are typical rent ranges and do not include ground 

floor rents, VAT or service charges. 

- CBD refers to District 1 and District 3 in Ho Chi Minh City before merge.

- CBD refers to Hoan Kiem District, Ba Dinh District and Hai Ba Trung District in 

Hanoi before merge

HO CHI MINH CITY HANOI

Area CBD Non-CBD CBD Non-CBD

Total Supply (sqm) Approx. 150 
thousand

More than 1.1 
mil

Approx. 240 
thousand

More than. 1.0 
mil

Average Asking Rent

(USD/sqm/month) 80-150 20-55 50-110 20-60

Occupancy ~ 99% ~ 96% ~ 93% ~ 93%
Source: TMS Consultancy, Market Research Dept.

Market Performance
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EXPANSION OF RETAILERS IN HO CHI MINH CITY

Source: TMS Consultancy, Market Research Dept.

EXPANSION OF RETAILERS IN HANOI



25 26

In terms of retail market share, Vincom and AEON continue to 
dominate in Vietnam’s two largest cities. Notably, Hanoi has 
seen new players such as Tien Bo & TID Group introducing 
significant new supply in central areas, highlighting strong 
growth potential for the retail sector in Q4/2025 and throughout 
2026. Retail trends are also evolving compared to previous 
periods, including:

◊	 	Prioritization of experience and convenience in shopping, 

driving the development of integrated shopping malls 

within office buildings and urban developments.

◊	 	Continued growth of e-commerce, with omni-channel 

retail models increasingly valued by consumers.

◊	 	Emergence of retail within TOD (Transit-Oriented 

Development) frameworks, especially around metro 

areas, reflecting a long-term strategic trend.
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RETAIL
Market Share

RETAIL MARKET SHARE IN HCMC

Source: TMS Consultancy, Market Research Dept.

RETAIL MARKET SHARE IN HANOI

Source: TMS Consultancy, Market Research Dept.

The development of TOD (Transit-Oriented Development) models 

integrated with urban centers and shopping malls is reshaping 

Vietnam’s retail real estate market toward sustainability and 

stable cash flow generation. Retail projects located within 

walking distance of transit stations and public transport corridors 

benefit from consistent and diverse foot traffic (residents, office 

workers, and passersby), thereby improving operational efficiency, 

occupancy rates, and rental revenue.

From an investment perspective, retail real estate within TOD 

areas offers potential for price appreciation and stronger 

resilience to market cycles, supported by coordinated planning, 

comprehensive transport infrastructure, and the growing 

consumer preference for convenient, experience-driven retail 

destinations.

URBAN INTEGRATED MALLS & TOD-BASED RETAIL DEVELOPMENTS

Source: Collected by Market Research Dept., TMS Consultancy

Location: 
Hanoi

Investor: 
Dai Quang Minh 
Company (Thadico)

Estimated Completion: 
Q2 2026

NLA: 
52,500 sqm

THISO MALL TAY HO TAY

Location: 
Da Nang

Investor: 
AEON MALL Vietnam Co., 
Ltd.

Estimated Completion: 
Q2 2026

NLA: 
27,000 sqm

AEON MALL DA NANG

Location: 
Dong Nai
Investor: 

AEON MALL Vietnam Co., 
Ltd.

Estimated Completion: 
2027

NLA: 
N/A

AEON MALL BIEN HOA

SOME NOTABLE FUTURE SUPPLY

Source: Collected by Market Research Dept., TMS Consultancy

Location: 
Hanoi

Investor: 
Tien Bo & TID Group

NLA: 
43,000 sqm

HANOI CENTRE - TIEN BO 
PLAZA

Location: 
Da Nang

Investor: 
MM Mega Market 
Vietnam

NLA: 
20,000 sqm

MM SUPER CENTER DA 
NANG

Location: 
HCMC (Binh Duong old)

Investor: 
Bcons Investment and 
Construction JSC

NLA: 
7,500 sqm

BCONS CITY MALL

SOME NOTABLE SUPPLY IN Q4/2025

Source: TMS Consultancy, Market Research Dept.
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HOTEL

Vietnam’s tourism sector continued to demonstrate strong performance in Q4/2025, 

welcoming over 5.7 million international arrivals, up 17.5% YoY, highlighting the sustainable 

growth of domestic tourism. Notably, the year-end period featured a series of major 

tourism events, promotional campaigns led by major cities such as Ho Chi Minh City, and 

numerous international tourism awards. These factors have supported the hotel, retail, and 

transportation sectors, while also reflecting the effectiveness of investments in key domestic 

tourism infrastructure.
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INTERNATIONAL TOURIST TO VIETNAM | 2020 - Q4 2025

Source: NSO Vietnam & TMS Consultancy, Market Research Dept.

In Q4/2025, Vietnam’s hotel market showed clear regional divergence: ADR stayed above USD 100/

night in Ho Chi Minh City, Hanoi, and Kien Giang, supported by accelerating visitor arrivals, event-

driven demand, and late-year international recognition that strengthened destination branding. Kien 

Giang (Phu Quoc) outperformed on rate momentum during the December peak season, amplified by 

high-profile global publicity that lifted short-term demand and pricing power. 

By contrast, Da Nang and Khanh Hoa saw QoQ softening as severe storms and flooding disrupted 

travel and operations, underscoring the market’s rising climate-related volatility. For developers and 

investors, the takeaway is to prioritize gateway cities and branded resort destinations with strong 

airlift and year-round demand drivers (MICE/events), while pricing in resilience capex, insurance, and 

seasonality buffers—a strategy that improves downside protection and strengthens long-term returns.

HOTEL MARKET PERFORMANCE IN SOME CITIES/PROVINCES IN Q4 2025

Source: TMS Consultancy, Market Research Dept.



Overall, the outlook for Vietnam’s tourism sector in 2026 remains 
positive, with strong growth expected. The Tourism Law is increasingly 
being improved for greater clarity and transparency, aiming to attract 
more investors and ensure high-quality services for visitors. In addition, 
visa exemptions for certain countries and the rollout of the E-Visa system 
are making it easier for international tourists to visit Vietnam. These 
developments are expected to further boost tourism activity and room 
rates in high-potential destinations, benefiting both businesses and 
investors.

Source: Collected by Market Research Dept., TMS Consultancy

Hotel Market
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Investor: Fusion
Number of Rooms: 161

GRAND ROYAL 
RIVERSIDE HUE

Investor: Fairmont Hotels & 
Resorts

Number of Rooms: 241

FAIRMONT HANOI

Investor: IHG
Number of Rooms: 187

VOCO SCENIA BAY NHA 
TRANG

SOME HIGHLIGHT PROJECTS UPCOMING IN VIETNAM IN Q1/2026

The PM2.5 reading on 31/12/2025 shows a clear split in Vietnam’s air quality, 

with Hanoi (over 75 µg/m³) and Quang Ninh (approx. 70 µg/m³) far more 

polluted than cleaner coastal destinations such as Binh Thuan and Khanh 

Hoa (approx. 15 µg/m³). Higher pollution can dampen leisure demand and 

outdoor activities, increasing booking volatility and pressuring occupancy 

and ADR, while also raising operating costs for urban hotels that must invest 

in stronger filtration and HVAC. In contrast, cleaner destinations can monetize 

a “wellness/escape” premium with more resilient weekend demand and rates. 

For investors and developers, air quality is increasingly a tangible underwriting 

factor—and a differentiation lever—favoring assets that can deliver verified 

indoor air comfort and sustainability positioning.

VIETNAM AIR QUALITY | 31 DECEMBER 2025

Source: TMS Consultancy, Market Research Dept.
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PART 3
Legal Update
Legal Documents Effective in Q4/2025

Decree No. 357/2025/ND-CP on the Construction and Management of 
Housing and Real Estate Market Information Systems and Databases. 

According to the decree, the system is capable of providing information 

and data on real estate transactions of projects by property type, 

including:

◊	 Number of apartments/houses/land plots and their respective areas;

◊	 Transaction prices (million VND/m²) and total transaction values;

◊	 Number of apartments/houses/land plots, their values, and the total 

value of real estate inventory.

Resolution No. 254/2025/QH15, effective from January 1, 2026. Under 

this resolution, households and individuals will be eligible for a reduction 

in land use fees when converting agricultural land to residential land. 

Specifically:

◊	 For conversions within the allowable quota, residents only need 
to pay 30% of the difference between residential land prices and 
agricultural land prices.

◊	 For the portion exceeding the quota but not more than one 
additional quota, residents will pay 50% of the difference.

◊	 For any portion exceeding one quota, the payable amount will be 

100% of the difference between agricultural and residential land 

prices, as per the current regulations.

Construction Law 2025 (Law No. 135/2025/QH15). This new law was 

passed by the National Assembly in December 2025 and will take effect 

on July 1, 2026, replacing the Construction Law 2014. Key highlights 

include:

◊	 Abolition of construction design appraisal after the basic design stage 
(except for certain cases);

◊	 Expansion of exemptions from construction permits, including 
small single-storey houses, national defense and security works, and 
buildings under 7 floors;

◊	 Strengthened management of construction order and compliance;

◊	 Promotion of digital transformation and application of technology in 
construction processes.

1. Investment Law 2025 (Law No. 143/2025/QH15). This law will take effect 

on March 1, 2026, and introduces key reforms to promote sustainable 

and secure investment in Vietnam:

◊	 Simplification of procedures, including the removal of two cases 
requiring project adjustments;

◊	 Protection of investors’ rights, ensuring no nationalization and fair 
compensation;

◊	 Greater flexibility, allowing adjustments to project duration 
(extension or reduction);

◊	 Expansion of preferential investment areas;

◊	 Definition of five main forms of investment, focusing on facilitating 
investment, encouraging sustainability, and safeguarding investors’ 

legal assets and income.

Decree No. 291/2025/ND-CP (amending regulations on land use levy 

and land rent), effective from 06 November 2025, together with other 

decrees on land pricing; this Decree amends and supplements a 

number of articles of Decree No. 103/2024/ND-CP on land use levy 

and land rent.

The 2024 Land Law (effective from 01 August 2024, as amended and 

supplemented, with various implementing regulations and new land 

price tables to be applied from 01 January 2026).

2.

3.

4.

5.
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Our Services

Market Research

Valuation Advisory

Investment Advisory

Legal Advisory

M&A-Fund Raising Advisory

Industrial Leasing Advisory

TMS Consultancy 

Level 1, Master Building, 41-43 Tran Cao 
Van, Xuan Hoa Ward, HCMC

+84 906 787 134

info@tms-investment.com
www.tmsconsultancy.com.vn

linkedin.com/company/tms-investment

For more information:

GENNIE PHAM
Market Research Director
+84 906 787 134
gennie.pham@tms-investment.com

NHI LE
Market Research Analyst
+84 394 867 674
nhi.le@tms-investment.com

HUONG HUYNH
Business Development Manager
+84 706 399 796
huong.huynh@tms-investment.com
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Note: The property market research contained is verified to the best of TMS 
Consultancy’s abilities. TMS Consultancy reports reflect an overview of the 
current property market and are indicative research only. TMS Consultancy 
does not guarantee the accuracy of research and forecasts contained herein. 
TMS Consultancy does not accept any responsibility for losses arising from 
reliance on the research and forecasting. TMS Consultancy recommends that 
the reader obtain a detailed market study of the specific sector of interest 
should a deeper understanding of the market be required.


