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Toém tat

Kinh té vi mo

Trong 100 ngay dau tién, thé gidi chirng kién nhirng thay (‘16i manh mé trong chinh séch
kinh té cia Hoa Ky dwéi théi Téng théng Trump. Tai hau hét cac quoc gia, chinh sach
thwong mai va quy dao tang trwdng clia Hoa Ky la nhirng van dé dwoc quan tam hang dau.

T khéa chinh chi phéi thi trwdng trong 100 ngay dau tién la sw bat on.

Chau A Thai Binh Dwong c6 tinh hinh kinh t& khd quan khi buéc sang 2025, nhung sy bat
6n dang lam tang trwéng cham lai, khu viee cé thé chiu tdn thuong trwde tac dong cla suy
gidm toan cau. Tuy nhién, tac dong sé khong dién ra ddng déu trén toan khu vire. Tiéu dung
ndi dia manh mé sé la yéu té thic day cho sw tang truéng.

Rui ro suy thoai gia tang tai Hoa Ky cung véi tinh trang dinh lam day lénlo ngai tang
trdng kém vao nam 2025. Tuy nhién, kinh té Hoa Ky dugc ky vong sé phuc hoi vao nam
2026, diéu nay c6 thé tao ra dong lwc tich cwe cho Chau A Thai Binh Dwong trong twong lai.

Béi canh thwong mai van dang dién bién phirc tap, nhirng thay ddi chinh séch nay c6 thé
mang lai ca co hdi va rui ro trong thdi gian toi.

Cushman & Wakefield

Ji“‘hb
.

Thi trwérng bat dong san

Thi trwong bat dong Chau A Thai Binh Dwong c6 tin hiéu lac quan trong dau nam 2025,
v&i nhu cau 6n dinh va khéi lwong dau tw cai thién.

Mé&c du tat ca cac nganh déu sé chiu tac dong tir sy suy gidm kinh té trén dién rong, nganh
san xuét xuat khau sang Hoa Ky sé bi anh hwéng nhiéu nhat b&i thué quan. Hoat dong
cho thué va dau tw cé thé cham lai trong ngan han do cac quyét dinh bi tri hodn. Tuy nhién,
nhin lai di liéu lich s&r cho thay khu virc nay c6 thé phuc hdi nhanh chéng khi diéu kién cai
thién va niém tin dwoc khoi phuc.

Dw béo vé chi phi xay dwng van con phic tap, diéu nay c6 thé khién cac nha dau tw than trong
hon trong chién lwoc dau tw, lam gidm ngudn cung xay dwng mai. Do dé, cac tai san hién
hivu sé c6 nhiéu loi thé.
Hau hét cac ngan hang trung wong bwdc vao nam 2025 voi xu hwong chinh séch tién té néi
Iéong hon. Dy kién xu hwéng nay sé tiép tuc.
Trong méi trwedng rdi ro cao, chénh léch tin dung sé mé rong trong ngan han, nhung gia tri bat
dong san dy kién sé van n dinh va tiang cao khi tinh hinh b4t én qua di.
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Mé& réng toan bd Pao luat Cat gidm
Thué va Viéc lam (TCJA)

Giam thué doanh nghiép tir 21%
xubng 15% (d&c biét cho cac hoat
dong san xuét trong nuéc, téng
cong tiét kiem thué 360 ty USD
trong 10 nam)

Hay bé gi¢i han Thué Bang va Dia
Phwong (SALT) (téng cong tiét
kiém thué 1 nghin ty USD trong 10

nam cho céc thanh phd va bang c6
chi phi cao, phan I&n la cac khu
vire cO xu hwéng Dan chil)

Té&ng tin dung thué cho tré em
Mién thué thu nhap cho tién tip, an
sinh xa héi va lam thém gi&

Khéu trir 14 suat vay mua 6 to

Hay bd mét phan Dao luat
Giam lam phat (IRA)

Hay bd tai tro' cho S& Thué
Vu (IRS)

Tién té ky thuat s6 DOGE
Giadm bét cac sang kién
ESG/DEI cua Bider] (vi du:
hdy b6 tam dirng cap phép
xuét khdu LNG)

Ap lwc dé lam gidm thém cac
quy dinh ctia Basel IlI

Chwong trinh Nghi sw Kinh té cia Tong thong Trump

Van déng &p thué 10% trén tat ca
hang héa nhap khau, cé thé I&én
t¢i 60% doi voi Trung Quoc

Dao luat Thuwong mai Béi (rng
cta Trump (thay doi mirc thué de
phu hop véi mire thuée ma cac
nuwéc ap dung doi voi Hoa Ky)
Kich hoat giai doan xem xét
USMCA vao thang 7 nam 2026
(de doa &p thué 25% doi voi
Mexico)

Cang cang thang véi WTO do
nhiéu chinh sach vi pham céc quy
dinh MFN

Truc >§uét va that chat cac han
ché vé nhap cvw

|||l CUSHMAN &
(i WAKEFIELD

Gay ap luc lén Fed dé tiép
nhan céac quan diém cua
Téng théng vé chinh sach
tién té

Tw nhan hoéa cac doanh
nghiép dwoc chinh ph
béo tro (GSEs)

Nhirng thay déi vé thwong mai va chinh sach déi ngoai sé anh hwéng I&n nhat dén khu vwe Chau A Thai Binh Dwong. Ngoai ra,

bat ky chinh sach nao thay ddi quy dao ting triwdng kinh té ctia Hoa Ky, du theo hwéng nao, ciing sé co tac dong dang ké.

Cushman & Wakefield



Chau A Thai Binh Dwong tang trwéng 6n dinh
Tang trwedng GDP thwe (Q4 2019 = 100)
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Nén kinh té khu vwc Chau A Thai Binh
Duwong da tang trwdng 6n dinh & murc 4%
trong vai nam qua, v&i An Do va Bong
Nam A dan dau.

Trong vong nam nam qua, khu vire nay da
tao ra gan 68 triéu viéc lam, trong dé hon
16 triéu viéc lam tai van phong.

Diéu nay khéng chi tao ra nhu cau l&n vé
khéng gian van phong, ma s gia tang lién
tuc cua tang I&p trung lwu cling tiep tuc ho

tro cé‘ngénh san xuat va ban ,Ié khi nhu
cau vé hang hoa va dich vu tiep tuc tang.

Bét chép sw bién dong, tdng truéng GDP
clia khu vieec Chau A Thai Binh Dwong van
duy tri tét trong quy 1, & mrc 3.9% —
twong dwong véi mire tang trwdng quan
sat dwoc trwde thdi Trump.




Thi trwéng chirng khoan chiu ton that
Chi s6 thj trworng chirng khoan (ngay 5 thang 11 ndm 2024 = 100)
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Ngubn: S&P Global; ASX, Nikkei Asia; SSE; HIS; Cushman & Wakefield Research
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Béat dong san khong phai 14 thi truéng
chrng khoan. Viéc thi trwdng chirng
khoan tang hay gidm - cho dén khi né anh
hwéng dén nén kinh té, khéng nhét thiét
c6 y nghia gi dbi véi cac yéu té co ban
clia bat dong san.

Tuy nhién, hiéu (rng ‘giau cd’ rat quan
trong. Khi ¢6 phiéu tang, moi ngudi cam
thay tich cwe hon va chi tiéu nhiéu hon.
Nhwng diéu nay ciing c6 thé dién ra theo
chiéu nguoc lai.

Théng thwdong, chung toi khéng qua tap
trung vao thi trwéng chirng khoan dé hiéu
hwéng di ciia bat dong sén. Nhwng hién
tai, chung t6i dang theo déi sat sao ching.

Néu thi trwdng chirng khoan tiép tuc giam
va duy tri & mirc thap, diéu nay sé anh
hwéng dén chi tiéu ctia ngwoi tiéu dung,
tr d6 anh hwéng dén loi nhuan kinh
doanh, viéc 1am va cubi cung la tac déng
dén Iinh vuwc bat dong sén thwong mai.

Tai thoi diém viét bai nay, thi truong da
phuc hoi khoang mét phan ba tr mirc
gidm dinh diém trong thang Tuw.




Chinh séch bat 6n 1am suy giam niém tin

, , : £ . s A £, R A S N A Vé&i théng tin cAc mirc thué thay dbi lién
Chinh sach kinh té toan cau bat on Niém tin kinh doanh toan cau e, S 0 e Gl SE G e
cao nhat moi thoi dai.
500 50
Cac giai doan bt &n vé chinh sach
450 40 thwong lién quan dén sw suy gidm niém
tin kinh doanh, dan dén quyét dinh dau tw
400 30 va tuyén dung yéu hon. V& co ban, cac
doanh nghiép sé& tam dirng cho dén khi ho
350 20 c6 cai nhin ré rang hon vé hwéng di cia
chinh sach.
300 10 |
250 Sw bat 6n kéo dai cang lau, cang gay thiét
0 hai cho nén kinh t& khu vic va toan cAu vi
200 10 giai doan tri hodn anh hwéng dén céac
thanh phan ctia GDP, d&c biét la tiéu dung
150 20 va dau tu.
100 30 Linh v bat dong san thwong mai (CRE)
cling dbi mat v&i sy bat dn twong tw, c6
50 40 thé lam tri hoan quyét dinh clia ca doanh
nghiép va nha dau tw.
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Ngubn: Baker, Bloom, and Davis; Moody’s Analytics; Cushman & Wakefield Research
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Bat dong san thirong mai Chau A Thai Binh Dwong
dang trén da phuc hoi hwong dén nam 2025

Khéi lwong dau tw Chau A Thai Binh

Duwong* (ty USD)
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Nguén: MSCI-RCA; Cushman & Wakefield Research * khéng bao gém khu dét phét trién ** Tinh trén 42 thj truong cda khu vuc
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Chau A Thai Binh Dwong da buéc vao
nam 2025 v&i déng lwc manh mé, khi nhu
cau vé khong gian va khéi lwgng dau tw
déu tang trong nam 2024.

Khi cac dot cat giam |&i suat bat dau dién
ra & Chau Au va My, sau d6 la & khu vuc
Chau A Thai Binh Dwong, sy quan tam
clia nha dau tw tang 1&én. Khéi lwvong dau
tw & Chau A Thai Binh Duwong da cham
day vao khoang gitra nam 2024 va dan

dan tang tré lai. Ngoai ra, gia ca da 6n
dinh trén phan I&n khu vyec.

Nhu cau thué van phong da tidng manh
hon, véi sw déng gop tlr hau hét cac qubc
gia trong khu vuc, ndi bat la An Do. Hon
370 triéu ft2 dién tich van phong da duoc
hap thu vao cudi Q4 2024.

Sw bét 6n gia téng |a rdi ro I&n nhéat trong
ngan han, c6 thé 1am tri hodn quyét dinh
ctia doanh nghiép va nha dau tw. Tuy
nhién, cac yéu td co ban van con kha
virng chéc cho dén nay.
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Tang thang dw thurong mai & Ddng Nam A va An Do
Tham hut/Thang dv thwong mai ciia Hoa Ky véi cac dbi tac thwong mai
Chau A Thai Binh Duong, ty USD
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Nguén: Bureau of Economic Analysis; Cushman & Wakefield Research
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Két qua cta cac mirc thué thwong mai ma
My ap dat 1én Trung Quéc trong nhiém ky
d4au cla chinh quyén Trump, cung voi
chién lwoc san xuét Trung Quéc +1, thac
day san xuét cdng nghiép da mé rong
nhanh chéng trén khap khu viec Chau A
Thai Binh Dwong.

Céc nuwéc hwdng loi chinh 1a An Do va
céc thj trudng & Dong Nam A. Do d6, da
c6 s thay dbi dang ké trong can can
thwong mai v&i My trong thap ky qua, véi
hau hét cac nwéc tdng thang dw thwong
mai. Nhu cdu manh mé vé chat ban dan
va 6 t6 cling da mang lai lgi ich cho Bai
Loan, Han Quédc va Nhat Ban.

Thi trwdng logistics va cong nghiép trong
khu virc da phat trién khéng ngirng trong
thap ky qua, dac biét la trong nam nam
gan day. Diéu nay duoc thé hién rd nét
qua sy phat trién nhanh chéng ctia nguén
cung méi, ty 1é tréng twong ddi thap va
tang trwdng cho thué manh mé.

Tinh dén Q1 2025, hau hét cac thi treong
cong nghiép trong khu vire van cé loi thé
thwong lwong nghiéng vé phia chu nha.




Mirc do tieép xuc thwrong mai ctiia My thay doi dang ké

Hang héa xuat khau sang Hoa Ky, theo % Ty 1& GDP
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Nguén: Bureau of Economic Analysis; World Bank; Cushman & Wakefield Research
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Thwong mai véi My 1a mét thanh phan
quan trong cua tang trwdng cho khu virc
Chau A Thai Binh Duong. Tuy nhién, cé
s khac biét dang ké gitra cac thj trwdng
vé mirc dd déng goép ctia quan hé thwong
mai nay vao tang trwdng kinh té.

Mbt s6 thi trweng, nhw Viét Nam, cé mire
dd thwong mai cao va do d6 bat ky sw
cham lai nao trong thuwong mai sé anh
hwéng dén tang trwdng kinh té dia
phwong.

Nguworc lai, cac thi trudng khac cé thé co
murc d6 thwong mai cao véi My, nhw
Trung Quéc dai luc va An Do, nhung
ching déng gép mét ty 1€ nhd hon vao
tang truéng GDP cula québc gia. Diéu nay
la do mang Iwéi thwong mai réng hon nhw
tai Trung Quéc, hodc thi trwdng tiéu dung
ndi dia manh mé & An Do.

Céac mé hinh thwong mai va tiéu dung nay
sé anh hwdng nhét dinh dén sw thay ddi
trong nhu cau vé khéng gian céng nghiép.
Diéu quan trong can lwu y la dbi véi mot
s thi trwérng, sw cham lai trong thwong
mai v&i My c6 thé khoéng gay ra tac dong
tiéu cuwc dang ké dén nhu cau b4t dong
san céng nghiép.




Mire do tiép xuc thwong mai ctiia My thay doi dang ké
Hang hoa xuat khau sang Hoa Ky, theo % Ty |& GDP
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Nguén: Bureau of Economic Analysis; Cushman & Wakefield Research
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Phan I&n, mirc thué 10% dwoc ap dung
trén toan thé gidi. Ngoai ra, con c6 cac
murc thué ap dat 1én cac dbi tac thuwong
mai va hang hoa cu thé. Bong thoi, ciling
c6 mot sd mién trir nhat dinh. Nhwng tinh
hinh thué quan van con rat bién dong.

Mrc dd tiép xuc thwong mai véi My va cac
loai hang héa dugc giao dich sé giup lam
rd tac déng co thé xay ra dbi vai bat ky thi
trwdng nao, lién quan dén ca kinh té vi md
va thi tredng bat dong san.

Ca hai yéu t6 nay can dwoc xem xét cuing

nhau, thay vi riéng Ié, va bat ky thay doi
nao trong théng bao thué quan can dwoc
theo doi lién tuc.




Pau tw true tiep ctia Hoa Ky vao Chau A Thai Binh Dwong
(khéng tinh Trung Québc Pai Luc)

1000 7% Ngoai thwong mai, mot lién két quan
trong khac véi My la théng qua dau tw

900 truc tiép clia My vao khu virc Chau A

6% Thai Binh Dwong.
800 Nhiéu cong ty cé tru sé tai My d& mé
. réng sang Chau A Thai Binh Dwong

700 5% trong nhiéu nam qua. Pau tw truc tiép
cua My da tang tr 1% vao dau nhirng

600 4% nam 1980 lIén 6% vao nam 2024, tuc la
ttr 27 ty USD Ién hon 935 ty USD theo

500 gia tri tuyét doi.

400 3% Cac doanh nghiép My thué nhiéu lao
dong va s dung nhiéu loai khéng gian
bat dong s&n khac nhau trén khép Chau

300 2% e >
A Thai Binh Duong.

200 Do d6, strc khde clia nén kinh té My va

1% bang can dbi ké toan clia cac cong ty My

100 I I I I | cling sé rat quan trong dé theo ddi trong

0 nninli I I I I I I I 0% thot gian toi.
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Nguén: U.S. Bureau of Economic Analysis
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Dién bién kinh té ctia Hoa Ky |a diéu quan trong
Tang trwdng GDP thwc, % thay déi theo nam
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Tinh trang Dinh lam la Kich ban Cor ban cua Chung t6i cho nam 2025
Hoa Ky
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Luan diém ve ky vong phuc hoi vao nam 2026

Hoa Ky

Tang trwdng tang téc

H2 2025: Fed cét giam l4i suét (lo ngai v& tang trwéng)
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Thang 1 nam 2026: Viéc cat giam thué duoc gia han va bai bé quy dinh

Thang 2 nam 2026: Trump am chi cac théa thuan thwong mai dang dwoc dam phan

Thang 3 nam 2026: Fed tiép tuc binh thwéng hoa chinh sach

H2 2026: Thué quan duoc bai bd hodc giam dbi vai hau hét thi truong
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Kich ban kinh té Chau A Thai Binh Dwong

KICH BAN 1

Tang trwéng

5%

Xac suét

2022 2023 2024 2025 2026

Kinh té
APAC
GDP thuc 33 44 39 46 5.0

Lam phat CPI 39 20 19 28 24

Tang trwdng
viéc lam, trieu  20.4 47.4 10.9 15.8 15.6
Tang trwdng
vigclamvan 5, 39 35 37 35
phong, triéu

San xuét cong

i’ 16 41 36 6.7
nghiép

5.%

Nguén: Céc kich ban kinh té tir du bao phén tich ctia Moody (thédng 4) sé duoc diéu chinh hang thang khi chinh sach phat trién. Xac suét khéng phai lic nao ciing tang 1én 100% vi cé kha nang xay ra céc kich ban khac..
Suy gidm = S2 scenario

Tang truéng = S1 scenario;

Cushman & Wakefield

4 )
C&W Co ban
2022 2023 2024 2025 2026
GDP thyc 33 44 39 35 33
Lam phat CPI 39 20 19 18 20
Tang trwdng
viéc lam, triéku  20.4 474 109 9.7 13.1
Tang trwdng
vieclamvan 5, 39 35 33 33
phong, triéu
fgr’]‘gx:g;iép 16 41 36 39 40
\ ' J

KICH BAN 3

Suy giam

GDP thuc

Lam phat CPI

Tang trwdng
viéc lam, triéu
Tang trwdng
viéc lam van
phong, triéu

San xuét
cong nghiép

3.3

3.9

204 47.4 10.9

3.4

1.6

4.4

2.0

3.9

4.1

3.9

1.9

3.5

3.6

2.2

1.2

0.4

2.4

0.4

30%

Xac suét

2022 2023 2024 2025 2026

Kinh té Kinh té
APAC APAC

15

1.8

10.4

2.9

3.6

KICH BAN 4

Pinh lam

GDP thuec

Lam phéat CPI

Tang trwdng

viéc lam, triéu

Tang trwdng
viéc lam van
phong, triéu

San xuéat
cbng nghiép

3.3

3.9

20.4 474 109

3.4

1.6

10%

Xac suat

2022 2023 2024 2025 2026

44 39 21 00

20 19 45 24
9.2 -29

39 35 23 18
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Tang trwdng tich cure trén toan Chau A Thai Binh Duong theo kich ban co’ s&
Tang trwdng GDP trung binh hang nam: Kich ban co s&, tang va giam, 2025-26
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Thi trwomg lao ddng van duy tri 6n dinh
Ty & that nghiép: Kich ban co ban, tdng va giam, 2025-26
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Pham vi cat giam |3i suat tiép theo
CPI va Iai suat chinh sach ctiia Ngan hang Trung wong
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Nguén: Nhiéu ngén hang trung wong; Nghién ctru ctia Cushman & Wakefield
*BOJ dang tang lai suét va do dé Iai suét hién tai dang & murc cao nhat trong chu ky nay
Cushman & Wakefield

Phan 1&n, lam phat dén mudn hon & khu
virc Chau A Thai Binh Dwong so vé&i cac
khu vic khac. Sau do, tinh hinh tiép tuc xu
hwéng gidm véi it bang chirng hién tai vé
ap lwc lam phat tai dién.

Theo do, cac ngan hang trung wong Chau
A Thai Binh Dwong da cat gidm trung binh
65 diém co ban (bps) cho dén nay, so v&i
185bps & khu vwc déng euro va 100bps &
My. Co sw khac biét dwdi mirc trung binh
khu vwe nay, véi RBNZ cat gidm 200bps
ddéi mat vai suy thoai, trong khi BNM &
Malaysia chwa cat gidm va BOJ dang tang
|4 suat nhw mét phan cua viéc binh
thwdng héa chinh sach tién té.

Nhin chung, cac ngan hang trung wong cé
thém kha néng cét giam I4i suat dé giup
kich thich nén kinh té noi dia néu can thiét,
mac du sé van canh giac véi ap lwc ty gia
héi doai.

Nhirng doéng thai gidm 1ai suét nay cé thé
cung cap nén tang hé tro manh mé hon
cho niém tin dau tw vao bat déng san
thwong mai.




TAC PONG DPEN
BAT DONG SAN
THUONG MAI

CHAU A THAI e
BINH DUONG S
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Chui cung trng doi mat véi bai toan phire tap hon Tac dong dén
Bat dong san Thwong mai

Chudi cung rng da dwoc tai thiét ké trong

va sau nhiém ky dau ctia chinh quyén

Trump. Mac du mét phan dé dap rng cac

mtrc thué lién tuc ap dat Ién san pham tw
Lwc lwong lao Trung Quéc dai luc, sw thay déi nay ciling
déng I&n phan anh cac dong luwc khac.

Viéc Trung Quéc dai luc dich chuyén sang
san xuat hang hoa gia tri cao hon, cung
v&i chi phi lao déng va gia bat dong san
thap hon & An D6 va Bong Nam A, da
thic day sy mé réng nhanh chéng cong
nghiép tai cac dia diém nay.

Cac murc thué toan dién, nhy’ mu’cl1 0%
cUa hién tai sé it lam thay doi sy hap dan
clia cac thi trdng nay. Tuy nhién, néu

Chi phi lao e " murc thué thay doi tly theo thi trwong hodc
46 P thi Moi quan hé san pham, cac nha san xuat co thé phai
ong thap danh gia lai chudi cung (rng va tim cach tdi

wu hoa.

Trong ngén han, viéc ‘roi bd’ 1a khé xay ra.
Thay vao do, méi trwdng bién dong hién
tai co thé gay ra s tri hoan trong viéc ra
quyét dinh va lam gidm nhu ciu téng thé
vé khong gian.

Source: Moody’s Analytics; Cushman & Wakefield Research
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Dong von toan cau ¢6 xu huwong tang cao
Khéi lwong dau tw luan chuyén hang ndm ctia APAC, (ty USD) theo ngudn vén

Dong vbn toan cau vao bat ddong san
thwong mai khu viee Chau A Thai Binh
Dwong da ting tv 15% lén gan 25% trong
nhiém ky dau ctia chinh quyén Trump, v&i
. khéi lwong dau tw tang tir 25 ty USD lén 45
25% ty USD.

250 Trump 1.0 30%

200 .
' |
v !'ll

Sau moét dot gidm gan day trong téng dau tw
20% vao bat déng san thwong mai, cé nhirng dau
hiéu ban dau cho thay xu hwéng dang thay
ddi. Pau tw toan cau vao Chau A Théi Binh
Dwong, dan dau b&i cac nha dau tw tv My
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4
-
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5% x Y ~ ux
(dwge ho trg béi dong USD manh), da tang

lén vé mat tuyét déi trong bdn quy lién tiép
vlra qua, cling nhuw ty 1€ dong gop cua ho
10% vao téng khéi lwong dau tw.
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Trong bdi canh b4t én, cac nha dau tw co
S0 50/ thé tim kiém céc tai san tao thu nhap 6n
0 dinh clia bat dong san thwong mai, mac du
phai dbi mat véi rdi ro cao hon.

0 0% Cac thj trwdng va nganh muc tiéu co kha

nang la nhirng noi it chiu anh hwéng tlr cac

QO " O NV VO NV VO NV VO VO NV V" Q" AN QY QO QY QY QY QY O QO Fa A VT A Fadn AR VS A
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) ) cw tai Nhat Ban, hau can va cébng nghiép tai

mmm Domestic mmmContinental === Global % Global

Ngubn: MSCI-RCA; Cushman & Wakefield Research
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Uc, va céac trung tam dir liéu. Cac tai san
riéng lé cling c6 thé mang lai co héi sinh .




Pong lwc ndi dia thac day tang trwéng
Dw bé&o Hap thu rong Van phong (Thang 12 2024)

80 ] * HOi cubi nam 2024, ching t6i dw bao vé

DU BAO nhu ciu van phong cho ndm 2025 sé tiép
tuc phat trién. D liéu Q1 2025 ciing da hé
tro cho ky vong nay clia ca nam.

« Do tinh hinh kinh té vi mé va dia chinh tri
hién tai, cac rai ro dbi véi nhivng dw bao
nay trong phan con lai ciia nam co xu
hwéng gidm, chi yéu do viéc ra quyét dinh
bi tri hoan.

+ Tuy nhién, cac yéu té thic day noi dia
manh mé & cac thi tredng nhw An Do,
Indonesia va Philippines c6 thé giam bét
mot phan sy bat dinh nay. Ngoai ra, sau
mot nam 2024 yéu kém, Uc dang chuén bi
cho hiéu suat kinh t& manh mé hon vao
nam 2025, diéu nay c6 thé hd tro cho nhu
cau thué van phong.

« Hién tai con qua sém dé dwa ra nhan dinh
ré rang vé tac dong. Hai két qua cé kha
nang nhét la (i) mét giai doan ra quyét dinh

bi tri ho&n hoéc (i) kha ndng cao hon vé
2021 2022 2023 2024 2025 2026 cac tac dong tiéu cwc néu sy bat n kéo
dai. Ca hai déu chi ra trién vong nhu cau
ngan han yéu hon. Tuy nhién, kinh nghiém
trong qua kht da cho thay khu vwc nay co
thé phuc héi nhanh chéng khi diéu kién cai
thién va niém tin dwoc khdi phuc.

E Tier 1 Chinese mainland E India m Rest of APAC

Nguén: Cushman & Wakefield Research * Dw bao 27 thi trvong
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Van deé chi phi xay dwng
Gia chi sb container thé gi¢i (USD/40ft)
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Co sw té’p trung chat ché yéo cac tac dong
cua thué thép va nhdm doi vai chi phi xay
dwng.

Tai My, thué nguyén liéu tho va sy giam
sut vé nguon lao dong sé gay ap lwc tang
chi phi va lam cham tién dd xay dwng.

Diéu nay c6 thé dan dén sy du thiva
nguyén liéu tho, it nhat 1a trong ngan han,
cho dén khi lich trinh san xuét dwoc diéu
chinh phi hop. Sw duw thira nay c6 thé gay
ap lyc gidm gia. Tuy nhién, diéu nay cé
thé bi bu dap bi chi phi van chuyén téng
Ién, khi cac céng ty tim cach quan ly hang
tén kho ngén han.

Nhin chung, chi phi nguyén liéu thé tai khu
virc Chau A Thai Binh Duong co thé ré
hon trong ngan han, nhwng can phai xem
xét cac yéu t6 khac nhw chi phi lao dong
dia phwong va gia dat, nhivng yéu t6 déng
vai trd Ién hon trong kha nang thyc hién
dw an téng thé.

Day la mot van dé quan trong ddi véi khu
vire nay, noi cé hon 230 triéu feet vubng
dién tich van phong dy kién hoan thanh
vao nam 2026.




Cac phan khuc khac

ﬁ

BAN LE
+ Tam ly ngwoi tiéu dung
van la chi sb chinh can
theo doi.

* Co hbi cho cac nha ban
|& tap trung lai vao ké
hoach mé& rong tai khu
vire Chau A Thai Binh
Dwong.

Cushman & Wakefield

A
NGHIEN CcU'U &
PHAT TRIEN

Co hdi str dung R&D dé
thic day tang trwdng nang
suat kinh doanh.

i'=E=r

THU'ONG MAI NOI VUNG

* Thwong mai trong khu vic
Chau A Thai Binh Duong
da tang gap 5 lan 1én 4
nghin ty USD ké tir ndm
2000.

« Chubi cung trng duorc thiét
ké lai can tinh dén nhu cau
tang trwdng lién tuc trong
Chau A Théi Binh Duong.

&

« Theo d&i ch&t ché bat ky
suw thay dbi nao trong dong
chay du lich quéc té khi
chang diéu chinh theo méi
trwdng kinh té thay déi.

TRUNG TAM DY LIEU

« C6 14,4GW c6ng suat moi

dang trong giai doan phat
trién va phan I&n dé phuc vu
nhu cau dia phwong—cac
nha cung cép dich vu quy
mé I&n hién van lac quan.
Cac bién phap kiém soat
xuét khau ctia My dbi voi
chéat ban dan va cong cu san
xuét chat ban dan vao mot
sb khu vwre clia Chau A Thai
Binh Dwong cé thé lam giam
tam ly nguén cung twong lai.
Tuy nhién, tac dong truc tiép
van chwa ghi nhan duwoc.

Cac chinh pht va cac nha
san xuat chat ban dan dang
tang cwdng dau tw vao viéc
xay dwng nang lwc san xuét
chéat ban dan tai dia phwong.
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Doanh nghiép

Duy tri quan diém dai han: Tiép tuc thwc hién cac chién lwoc noi lam
viéc v&i muc tiéu dai han.

Tan dung thué va sw bat 6r]: Tan dung bbi canh bét ,6n hién tai cla
chinh sach thué dé tao loi thé trong viéc dinh hinh chién lwoc kinh doanh
va dam phan.

Bat ké tac dong cla thué, diéu quan trong doi voi cac nha san xuat 1a da
dang héa chudi cung trng nhw mét chién lwoc quan ly rdi ro than trong.

Céc tap doan I6n c6 kha nang chiém Iinh thi truong sau khi sy bat on qua
di. Hay chuéan bij chién Iwoc cho doanh nghiép cla ban dé nam béat cac
co hdi phat trién trong twong lai.

Hay nham dén cac tai san va dia diém chat lwong cao. Khi cac lya
chon cao cap tréd nén khan hiém, thi tredng nay sé ngay cang canh tranh.

Hay xem xét va diéu chinh chién Iwoc bat dong san cta doanh nghiép
sao cho phu hop véi trién vong kinh doanh. Xac dinh mic dd rai ro cta td
chtrc va diéu chinh cach tiép can dé tbi wu hoa viéc st dung khéng gian.

Cushman & Wakefield

Y Nghia D6i V&i Doanh Nghiép va Nha Pau Tw

Nha dau tw

Tap trung vao tam nhin dau tw: Uu tién cac khoan dau tw bat dong san
dai han, vi gia tri thwo'ng tang deu dan theo thoi gian.

Tan dung sw bién ddng cua thj triwéng: Bé qua cac bién déng ngan han
cua thi trwd'ng va lap chién lwgc mua tai san tir bén ban bi anh huwdng béi
sw bat on.

Lai suat khé cé’thé tré& lai mirc trwée dai dich: Nam bat co hi khi no
dai han giam xuong dw&i mirc trung binh lich st va phan bd vén mét cach
chién lvoec.

Tan dung sw bién déng ngan han cua i suat: Cac ngan hang trung
wong c6 kha nang tiép tuc diéu chinh I4i suét, v&i nhiéu dot cat giam hon
néu diéu kién kinh t& yéu di. Tan dung nhirng thay déi nay dé téi wu héa
chién lwoc dau tw cla ban.

DPanh gia lai chién lworc dau tw: ac dinh mirc do rdi ro cla ban va bat
dau thyc hién chién lwoc méi phu hop véi diéu kién thi tredng hién tai.
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Quan sat chat ché dién bien tiep theo Tac dong dén

Niém Tin Kinh Doanh Toan C&au (trung binh déng 4 tuan) BAt ddong san Thwong mai

50 Khong thiéu cac diém di liéu dé theo dbi.
Vé mét chi sé “bao quéat” phé quét, niém

40 tin kinh doanh toan cau la mét chi sb dang
theo doi.

30
Ma&c du bién ddng, dwdng trung binh ddng

20 van ndm bat dwoc xu huwéng kinh doanh.
Trong nhirng tudn gan day, dwong nay da

10 giam dang ké.

0 Néu niém tin tiép tuc suy giam, day cé thé
la tin hiéu cho thay ky vong vé doanh thu
yéu hon, dan dén dau tw kinh doanh sut

-10 giam va kha néng dw thira nguén cung
tang lén. Cudi cung, diéu nay sé dan téi

-20 viéc gidm nhu cau vé khong gian bat dong
san va cac tac dong lién quan.

-30

Diéu quan trong 1a né vwot qua ca mirc
40 thap do dai dich gay ra cling nhu tinh
trang bat on bao trum khu vwc kinh doanh
trong thoi gian 1ai suat tdng cao. Piéu

-50 quan trong sé la xu hwéng nay dao ngwoc
619 QQ/Q QQ/\ Qq/\ Q(I/\ Q"{/L Q‘ﬂ’ Q(Lq/ Q({/b Q({/b Q"l/b( Q(IP‘ Qq/b‘ Q"ﬁ) nhanh nhw thé nao va cac doanh nghiép}
\9/ qﬂ’ (\51’ (\51’ c}f" \51’ &9/ oﬂ’ 4’51’ QQ/ \Qﬂ’ Qﬁ’ \\Q’ \Q’ trwdc day sé tré nén lac quan hon vé trién
W v N4 » o) Q@ S P ¥ @ Y R vong clia ho.

Ngubn: Moody’s Analytics; Cushman & Wakefield Research
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ABOUT CUSHMAN & WAKEFIELD

Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services
firm for property owners and occupiers with approximately 52,000 employees in nearly
400 offices and 60 countries. In 2024, the firm reported revenue of $9.4 billion across its
core service lines of Services, Leasing, Capital markets, and Valuation and other. Built
around the belief that Better never settles, the firm receives numerous industry and
business accolades for its award-winning culture. For additional information, visit
www.cushmanwakefield.com.

©2025 Cushman & Wakefield. All rights reserved. The material in this presentation has been prepared
solely for information purposes, and is strictly confidential. Any disclosure, use, copying or circulation
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obtained Cushman & Wakefield’s prior written consent. The views expressed in this presentation are
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