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Better never settles

FAMILY REUNION INBOUND TRAVEL BOLSTERS TOURISM MARKET
Family reunion travel supported Shenzhen’s tourism market and boosted
consumption in Q1. The city welcomed 9 million visitors through the 8-day
Spring Festival, up 8.3% y-0-y, and recorded nearly RMB10 billion in tourism
iIncome, rising 12.5% y-o-y. Retail malls integrating natural environments and
outdoor features were popular, with Shum Yip UpperHills seeing 15% y-0-y
growth in footfall and 30% y-0-y growth in revenue during the Festival period.

Citywide prime retail stock remained at 7.2 million sq m in Q1 2025. Softer retail
sales growth curtailed overall market expansion, with brands prioritizing smaller
spaces at mature prime mall projects. The citywide vacancy rate dropped to
7.9% at the end of Q1, falling below the 8% mark for the first time since Q3
2022. The average prime mall monthly rent edged up 0.3% g-o0-g to RMB782.7
per sq m. Longgang and Longhua submarkets saw g-o-q rental growth of 1.7%
and 1.4% respectively, aided by steady rental growth at mature mall properties.

RISING SINGLES DEMOGRAPHIC DRIVES NEW CONSUMPTION TRENDS
The outdoor clothing, women’s wear, and 3C and smart appliances store
categories took 6.7%, 6.1% and 5.8% shares of total store openings in Q1,
respectively, taking the general retailing sector to a 48.5% total share. Notable
openings included Anta’s 3,000 sq m global flagship store at Uniworld, and a
4,000 sqg m JD home appliances store at Wanfeng Coastal City.

The F&B sector took a 43.2% share of total store openings. The rise of “singles’
consumption influenced supply, with solo hotpot specialists Yiwei Beef and
Shining Taste pursuing new openings. The flourishing Chinese fast-food
category took a 5.6% share of total store openings, expanding 0.7 percentage
points y-0-y to rank second in the F&B sector.

MULTIPRONGED INITIATIVES EXPECTED TO UPLIFT CONSUMPTION
Approximately 625,000 sq m of new prime retail supply is scheduled for 2025,
with K11 Ecoast to open in Q2. Cross-border consumption behaviour continues,
generating opportunities for malls further from border points to upgrade. Some
existing malls commenced brand adjustments after the Chinese New Year
holiday, and several new brand entrants to the city are expected soon.

Expanding domestic demand is a priority for economic growth. Shenzhen has
iIssued multipronged plans to boost demand, with instant retail, home appliance,
vehicle, exhibition, and tourism consumption targeted to support retail sales.
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MARKET STATISTICS

SUBMARKET INVENTORY VACANT OVERALL FUT%'EE ZS(EJZF;PLY OVERALL SO RENT
(SQM) (SQMm) VACANCY RATE (SQM) RMB/SQM/MO USD/SF/MO EUR/SF/MO

Luohu 843,829 59,892 7.1% 100,000 ¥958.9 US$12.3 €11.3
Futian 1,348,000 119,610 8.9% 121,800 ¥1,017.7 US$13.0 €12.0
Nanshan 1,820,583 226,261 12.4% 453,000 ¥755.6 US$9.7 €8.9
Longgang 1,022,000 32,880 3.2% 90,000 ¥535.0 US$6.9 €6.3
Bao’an 1,250,000 83,760 6.7% 450,000 ¥766.9 US$9.8 €9.1
Longhua 640,000 30,700 4.8% 230,000 ¥450.0 US$5.8 €5.3
Guangming 250,000 12,500 5.0% - ¥425.0 US$5.4 €5.0

SHENZHEN TOTALS 7,174,412 565,602 1,444,800 US$10.0
Rentals are calculated by NLA and considered as consistently achievable for prime space in prime shopping centers, excluding management fee, promotional fee and other fees.

Exchange Rate: 1 USD = 0.92195437 Euros = 7.248109 RMB (2025.3.14)

KEY LEASE TRANSACTIONS Q1 2025

PROPERTY SUBMARKET =N SECTOR XIAODUAN ZHANG
Head of Research, South & Central China

Shum Yip Upperhills Futian Descente Retail .
_ 5F, Tower2, Kerry Plaza, No.1 Zhongxinsi Road,
Uniwalk Qianhai Less Retail Futian District | Shenzhen 518048 | China
Wanfeng Coastal City Bao’an JD Retail Tel: +86 755 2151 8116
Ve Ele Longgang 5o Sesiesd B F&B xiaoduan.zhang@cushwake.com
Wongtee Plaza Futian Yiwei Beef Hotpot F&B
A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
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
Greater China, a network of 23 offices serves local markets across the region. In 2024, the firm reported
KEY PROJECTS UNDER CONSTRUCTION revenue of $9.4 billion across its core services of Valuation, Consulting, Project & Development Services,
Capital Markets, Project & Occupier Services, Industrial & Logistics, Retail, and others. Built around the
PROPERTY SUBMARKET EXPECTED OPENING SQM OWNER / DEVELOPER belief that Better never settles, the firm receives numerous industry and business accolades for its award-
YEAR winning culture. For additional information, visit www.cushmanwakefield.com.
iN C'ty Plaza Futian 2025 71,800 ngAn ©2025 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple sources believed to be
. . reliable, including reports commissioned by Cushman & Wakefield (‘CWK?). This report is for informational purposes only and may contain
Shenzhen Mixc Longhua Longhua 2027 130,000 China Resources errors or omissions; the report is presented without any warranty or representations as to its accuracy.
Uni Outlets Bao’an 2027 300,000 China Horoy

Nothing in this report should be construed as an indicator of the future performance of CWK’s securities.

You should not purchase or sell securiies—of CWK or any other company—based on the views herein. CWK disclaims all liability for securities
purchased or sold based on information herein, and by viewing this report, you waive all claims against CWK as well as against CWK'’s affiliates,
officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the
information herein.
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