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• The total stock of premium logistics warehouse space 

on the Chinese mainland reached 129 million sq m in 

Q2 2025.

• Approximately 1.1 million sq m of new supply entered 

the Chinese mainland logistics market in Q2.

• The overall vacancy rate rose 0.5 percentage points q-

o-q to record 17.8%. 

• Overall average rents fell 3.1% q-o-q to RMB29.7 per 

sq m per month. 

• Ahead, an additional 24.60 million sq m of new supply 

is scheduled for completion by the end of 2027.

• Hong Kong’s total stock of premium logistics space 

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

Q2 2025.

• The Hong Kong overall prime warehouse vacancy 

rate edged up 0.1 percentage points q-o-q to 

record 8.3%. The overall prime warehouse rental 

level continued to fall, for the third consecutive 

quarter, although the decline narrowed to 1.0% q-

o-q, to record HK$14.0 psf per month.

• In the short term, prime warehouse rents are 

expected to face pressure in the coming quarters, 

and we forecast a rental decline of 8% in 2025.

• Total premium logistics stock increased to  

approximately 1.24 million pings (4.11 million sq m) 

in Q2 2025.

• Incoming supply is expected to add 157,732 pings 

(521,427 sq m) of stock by the close of 2026, an 

increase of approximately 12.7%.

• Around 67% of stock is concentrated in Taoyuan 

City, close to Taoyuan International Airport. The 

average monthly rental level increased to 

approximately NT$700–NT$850 per ping.
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Existing stock

Future pipeline (Q3 2025 – 2027)

New supply

S=Total stock (mn sq m)

V=Average vacancy rate

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

Source: Cushman & Wakefield Research 
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Q2 2025 

Q2 2025 

South China

Q2 2025 

Q2 2025 

Southwest China

North China        

East China

Q2 2025 

Q2 2025 

(Shanghai/Jiangsu/Zhejiang/Anhui)

(Guangdong/Fujian/Guangxi)

(Sichuan/Chongqing/Yunnan/Guizhou)

Q2 2025 

Q2 2025 

Q2 2025 

Q2 2025 

(Beijing/Tianjin/Hebei/

Shandong/Liaoning/Jilin

/Heilongjiang/Shaanxi/

Shanxi)

(Henan/Hubei/Hunan/Jiangxi)

Taiwan
S: 4.1Hong Kong

S: 3.3

Q2 2025 V: 8.3%

Q2 2025 ¥: 138.6
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Shandong

Shaanxi

7.79 mn sq m
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7.29 mn sq m

Q2 2025 new supply 305,000 sq m
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• 7.00 mn 
sq m

Q2 2025 136,000 supply
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1.02 mn sq m
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Stock Future Supply

(Q3 2025–2027）

Q2 2025 no new supply
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• 1.32 mn 
sq m

百
万

Q2 2025 68,700 new supply

Average asking rent (RMB/sq m/month)
Q1 2025

Q2 2025
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Shanghai ↓ ↑

Tianjin ↓ ↑

Chengdu ↓ ↓

Chongqing ↓ ↓

Wuhan ↓

Guangzhou ↓ ↓

Beijing ↓ ↑

Suzhou ↓

Jiaxing ↓ ↑

Shenyang ↓

Xi’an ↓ ↓

Hangzhou ↓ ↑

Kunshan ↓ ↑

Foshan ↑ ↑

Wuxi ↑

Nanjing ↓ ↑

Shenzhen ↓ ↑

Qingdao ↓ ↓

Dalian ↑
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Q2 2025 New supply 0.151 million sq m
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No new supply in  Q2 2025

HK overall

Q1 2025 HK$14.2 /sq ft/month

Q2 2025 HK$14.0 /sq ft/month
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10 San Hi Tsuen Street Yuen Long Kerry Logistics 72,000 New Lease

Kerry TC Warehouse 1 Kwai Chung Wilson Logistics 28,000 New Lease

Goodman Tuen Mun 

Distribution Centre Block 1
Tuen Mun Newpower Worldwide 20,200 New Lease

Goodman Dynamic Centre Tsuen Wan Mitsubishi Elevator 33,900 Renewal

ATL Logistics Centre 

Block B
Kwai Chung Lotus Fine Arts 25,400 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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www.cushmanwakefield.cn


