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China’s GDP reached RMB95.0 trillion 

for the first three quarters of 2024, 

representing year-on-year (y-o-y) 

growth of 4.8%. Since the beginning of 

2024, the macroeconomic 

environment has been complex and 

changing, with external pressures 

intensifying and China’s economy 

being at a key stage of structural 

adjustment. Nevertheless, the 

economy has maintained stability, 

demonstrating resilience and potential, 

which lays the foundation for its 

continued growth into the future.

In the first three quarters of 2024, aided by 

favourable factors such as the emergence of 

industrial agglomeration effects, the accelerated 

formation of new logistics productivity, and 

enhanced supply-demand matching capabilities, 

the overall logistics market continued to stabilise. 

The total value of social logistics goods in China 

reached RMB258.2 trillion, representing y-o-y 

growth of 5.6%. In the consumer sector, new e-

commerce models such as live streaming sales 

and instant retail have developed rapidly, and the 

policy of replacing old consumer goods with new 

ones has stimulated online consumption growth, 

with online retail sales of physical goods 

expanding by 7.9% y-o-y. In the industrial sector, 

demand for industrial product logistics services 

has grown rapidly, with total value of industrial 

logistics products increasing by 5.6% y-o-y.

In the investment market, investors 

have maintained a cautious attitude 

for a sustained period, yet the 

industrial logistics sector’s share of 

total investment expanded to 9% in 

the first three quarters of 2024. From a 

policy perspective, the issuance of the 

notice by the National Development 

and Reform Commission in July on 

Comprehensively promoting the 

normalised issuance of Real Estate 

Investment Trusts (REITs) in the 

infrastructure sector will also continue 

to drive the development of the 

investment market.

In Q3 2024, overall demand in the premium 

logistics warehouse market remained stable. 

Supported by traditional e-commerce festivals, the 

expansion of cross-border e-commerce, and the 

positive impact of policies promoting consumption, 

leasing demand in the premium logistics 

warehouse markets in some cities and regions 

expanded, resulting in some rental growth and a 

decline in vacancy rates. However, for the overall 

market, tenants remain cautious on leasing new 

warehouse space, and landlords in cities with lower 

demand continue to adopt the strategy of trading 

leasing space volume for lower rentals to maintain 

occupancy rates. Looking ahead, while continued 

upgrading of the industry will bring new demand 

and favourable policies continue to take effect, 

together with a slowdown in new supply, full 

recovery of the overall premium logistics 

warehouse market will still require time to 

materialize.
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• The total stock of premium logistics warehouse space 

on the Chinese mainland reached 124 million sq m in 

Q3 2024.

• Approximately 977,000 sq m of new supply entered 

the Chinese mainland logistics market in Q3.

• The overall vacancy rate rose 0.9 percentage points q-

o-q to record 18.0%. 

• Overall average rents fell 1.1% q-o-q to RMB31.2 per 

sq m per month. 

• Ahead, an additional 32.06 million sq m of new supply 

is scheduled for completion by the end of 2026.

• Hong Kong’s total stock of premium logistics space 

remained at 35.3 million sq ft (3.27 million sq m) in 

Q3.

• The Hong Kong overall prime warehouse vacancy 

rate rose in Q3 by 1.2 percentage points q-o-q to 

record 7.8%. The overall prime warehouse rental 

level stayed relatively stable at HK$15.2 per sf per 

month, up 0.1% q-o-q.

• Looking ahead, occupiers will likely remain in a 

wait-and-see stance and take a prudent approach 

towards the end of 2024. We expect the vacancy 

rate to remain stable, as the market will not be 

seeing other significant new logistics facilities 

supply until 2027.

• Total premium logistics stock was unchanged from 

the previous quarter at 1.10 million pings (3.62 

million sq m).

• Incoming supply is expected to add 240,280 pings 

(794,300 sq m) of stock by the close of 2026, an 

increase of approximately 21.9%.

• Around 79% of stock is now concentrated in 

Taoyuan City, close to Taoyuan International 

Airport. The average monthly rental level increased 

to approximately NT$700–800 per ping.
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Existing stock

Future pipeline (Q3 2024 – 2026)

New supply

S=Total stock (mn sq m)

V=Average vacancy rate

¥=Average asking rent (RMB/sq m/month) 

Source: Cushman & Wakefield Research 

Central China

Q3 2024 

Q3 2024 

South China

Q3 2024 

Q3 2024 

Southwest China

North China        

East China

Q3 2024 

Q3 2024 

(Shanghai/Jiangsu/Zhejiang/Anhui)

(Guangdong/Fujian/Guangxi)

(Sichuan/Chongqing/Yunnan/Guizhou)

Q3 2024 

Q3 2024 

Q3 2024 

Q3 2024 

(Beijing/Tianjin/Hebei/

Shandong/Liaoning/Jilin

/Heilongjiang/Shaanxi/

Shanxi)

(Henan/Hubei/Hunan/Jiangxi)

Hong Kong

S: 3.3

Q3 2024 V: 7.8%

Q3 2024 ¥: 148.8

Taiwan
S: 3.6
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7.53 mn sq 
m
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10.67 mn 
sq m

Q3 2024 new supply 269,000 sq m
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10.89 mn 
sq m

Q3 2024 new supply 401,000 sq m
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1.09 mn sq m
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Stock Future Supply
(Q4 2024–2026)

Q3 2024 new supply 101,000 sq m
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1.87 mn 

sq m

百
万

Q3 2024 no new supply

Average asking rent (RMB/sq m/month)
Q2 2024

Q3 2024
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No new supply in  Q3 2024

HK overall

Q2 2024 HK$15.1 /sq ft/month

Q3 2024 HK$15.2 /sq ft/month
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Mapletree Fanling 

Logistics Centre
Fanling SF DHL 130,000 New Lease

Goodman Interlink Tsing Yi Eythos HK 68,900 New Lease

YKK Building Phase I Tuen Mun Tesla 34,100 New Lease

Crowning United Centre Tsuen Wan Worldex Logistics 25,800 Renewal

Goodman Shatin Logistics 

Centre Phase 2
Shatin Bausch & Lomb 26,400 Renewal
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Industrial & Logistics Property 

Services, China 

Senior Marketing Executive 

Industrial & Logistics Property 

Services, China

ali.xia@cushwake.com

www.cushmanwakefield.cn
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