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(*) NKEZ includes: Hanoi, Bac Ninh, Hai Phong, Hung Yen, Hai Duong, Quang Ninh, and Vinh Phuc

INDUSTRIAL PARK (IP) LAND

MARKET FUNDAMENTALS
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SUPPLY: NEARLY 700 HA OF INDUSTRIAL LAND ENTERED THE MARKET

In Q2 2025, Northern Vietnam’s industrial park land market welcomed a new project
in Hai Phong, bringing total existing stock to about 17,200 ha, up roughly 2.8% QoQ
and 7.5% YoY.

DEMAND: DEMAND REMAINS STABLE

Net absorption in Q2 2025 reached around 100 ha, a 32.43% decline from the
previous quarter. Nevertheless, the occupancy rate across the region’s industrial
parks held steady at 69%, reflecting stable land-use levels compared with Q1 2025.
This sustained 69% occupancy underscores the continuing appeal of these parks to
investors, particularly in the electronic-components and machinery-manufacturing
sectors.

PRICE: CONTINUED PRICE GROWTH

The average asking rent for industrial park land in Q2 2025 was USD 136/sgm/lease
term, up 3% QoQ and 5% YoY.

OUTLOOK

The Northern industrial park land market is forecast to welcome an additional 7,000
ha of land between 2025 and 2028.

This expansion is being driven by major infrastructure projects—most notably the
upgrade of Gia Binh Airport to a Class 4E international airport and the widening of
the North—South expressway.

Moreover, Northern parks will benefit from rising demand for industrial park land,
especially from high-tech, electronic-components, and automated-manufacturing
firms. As these infrastructure projects reach completion, the North will attract not only
domestic investors but also international enterprises.

EXISTING INDUSTRIAL LAND SUPPLY, Q2 2025
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READY-BUILT FACTORY (RBF)

SUPPLY: OVER 30,000 SQM OF NEW READY-BUILT FACTORY SPACE EXISTING RBF SUPPLY, Q2 2025

MARKET FUNDAMENTALS ENTERED THE MARKET
Qo0a " In Q2 2025, the ready-built factory market recorded one new project, bringing total Sgm
Chg Chg market stock to approximately 4.46 million sqm, up 0.77% quarter-on-quarter and 2,000,000 - 100%
20.72% year-on-year. 1,600,000 - 80%
o ) )
83 /0 A A 1,200,000 - 60%
Occupancy Rate DEMAND: DEMAND DRIVEN BY SECOND-TIER PROVINCES 800,000 - 40%
In Q2 2025, net absorption reached approximately 97,000 sqm, down from Q1 2025. 400,000 ] l l - 20%
97,000 V V Despite the drop in take-up, the occupancy rate climbed to 83%, demonstrating that 0 - ) _ o 0%
Absorotion Rate. sam demand for factory space remained stable and underscoring the market's appeal Hanoi ~ Bac — Hai ~ Hung =~ Hal — Vinh
p » $Q ) , ) , Ninh  Phong Yen Duong Phuc
even amid lower absorption than in prior quarters.
USD 5 0 A Demand was chiefly driven by sectors such as electronic-components manufacturing mmm Total RBF Supply Occupancy Rate
. and precision machining. In particular, many companies targeted locations offering Source: Cushman & Wakefield
Avg. Asking Rent, USD/sqm/month competitive rents and robust infrastructure—such as Vinh Phuc—helping to lift that
province’s absorption rate.
ECONOMIC INDICATORS H1 2025 PRICE: SLIGHT YEAR-ON-YEAR INCREASE
YOY The average asking rent for ready-built factory space in Q2 2025 held at USD
Chg 5.0/sgm/month, unchanged from Q1 2025 but up 2% year-on-year.
A RBF PERFORMANCE
7.52%
MARKET OUTLOOK Sam USbisamimenth
The ready-built factory market is forecast to grow strongly over the next three years, 35,000 $6
3.27% A with approximately 900,000 sgqm of additional leasable space. Major infrastructure 30,000 $5
: 0 projects, such as the expansion of expressways and the commissioning of Gia Binh 38’888 $4
Inflation (CP!1) International Airport, will drive robust market development, especially in Northern 15,000 $3
A Vietnam. 10,000 $2
21.52 L . . . 5,000 . $1
. Improvements in infrastructure will enhance the capacity for goods transportation and 0 $0
FDI (bil. USD) inter-regional connectivity, creating favourable conditions for investors in industrial Hanoi BacNinh Hai HungYen Hai Vinh
parks. As road networks and the international airport reach completion, the North will Phong Duong  Phuc
9.2% A become an increasingly attractive destination for enterprises. ® Net absorption Avg. asking rent
1P Moreover, the trend of converting standard warehouses into ready-built factories and

the administrative consolidation of provinces will open up new opportunities, helping Source: Cushman & Wakefield

the industrial land market achieve sustainable growth in the years to come.
Source: GSO
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SUPPLY: OVER 100,000 SQM OF NEW READY-BUILT WAREHOUSE SPACE EXISTING SUPPLY, Q2 2025

MARKET FUNDAMENTALS ENTERED THE MARKET
Qo0a " In Q2 2025, the ready-built warehouse market recorded the addition of two new Sgm
Chg Chg projects in Hai Phpng and Hung Yen, supplying approximately.135,000 sgm of 1,600,000 - 120%
o leasable space. This brought total accumulated stock of ready-built warehouses to . 100%
70 /0 A v nearly 3.1 million sqm, an increase of 4.5% from Q1 2025 and 31.77% year-on-year. 1,200,000 L ano
80%
Occupancy Rate 800,000 - 60%
DEMAND: A DROP IN ABSORPTION BUT HIGH OCCUPANCY - 40%
29,000 4 Vv Net absorption in Q2 2025 reached around 25,000 sgm, down from Q1 2025. 400,000 - 20%
Net Absorption, sqm However, the uptake rate remained strong at 70%, indicating stable demand for 0 - 0%
ready-built warehouse space in key locations. Hanoi  Bac Ninh Hai Phong Hung Yen Hai Duong
USD 4.9 A Provinces such as Hai Phong and Bac Ninh continued to attract significant mm= Total supply Occupancy Rate
u . . . .. _
. investment from electronic-components manufacturers and precision-machining . . . . ciman & wakefield
Avg. Asking Rent, USD/sqm/month firms. In addition, demand was driven by distributors and pharmaceutical companies. )
(*): Including Ready-Built Hybrid (RBH)
ECONOMIC INDICATORS H1 2025 PRICE: SLIGHT YEAR-ON-YEAR INCREASE
The average asking rent for ready-built warehouses in Q2 2025 held at USD
YOY 4.9/sgm/month, unchanged from Q1 2025. Nevertheless, rents recorded a modest
Chg 2% increase compared with Q2 2024. HIEU SUAT THI TRUONG
0
7'52 /0 A Sqm USD/sgm/month
GDP Growth MARKET OUTLOOK 20,000 57
Over the next three years, supply of ready-built warehouses (RBW) in the Northern $6
3.27% A Key Economic Region is forecast to reach approximately 800,000 sqm. This is a 19,000 $5
fat positive indicator for market growth, as high-quality warehouse projects are being 10.000 $4
Inflation (CP1) rolled out. The additional stock will not only expand investors’ choices but also ’ $3
support stable, sustainable development of Northern Vietham’s industrial real estate 5,000 $2
21 52 A sector. . . $1
. 0 — $0
FDI (bil. USD) Administrative consolidation of provinces in the region will deliver further benefits to Hanoi  BacNinh Hai Phong Hung Yen Hai Duong
the ready-built warehouse market. Specifically, it will drive increased investment in . :
.20/0 A infrastructure projects—upgrading road networks and expanding industrial parks. At = Net absorption Avg. asking rent
P the same time, streamlined administrative procedures will reduce legal barriers, S Cushman & Wakefiold
creating more favourable conditions for both domestic and international investors. ouree: Lshman & Tarete
Source: GSO

Better never settles © 2025 Cushman & Wakefield
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MARKET STATISTICS
IP LAND READY-BUILT FACTORY (RBF)
AVG
QTR NET PRIMARY QTR NET AVG QTR NET AVG
INVEHZ)ORY OCCRL:'A\E)I_AENCY ABSORPTION ASKING RENT INV(EI\S-KAC;RY OCCRLLITI_AI‘ENCY ABSORPTION ASKING RENT INV(EI\&TM?RY OCCRL:'A\E)I_AENCY ABSORPTION ASKING RENT
(HA) (USD/sqm/lease (SQM) (USD/sgm/month) (SQm) (USD/sgm/month)
term)
YTD 2025 17,200 69% 248 $134 4,432,000 82% 277,000 $5.0 2,906,000 69% 79,800 $4.9
Q2 2025 17,200 69% 100 $ 136 4,466,000 83% 97,000 $5.0 3,162,000 70% 29,000 $4.9
QoQ A2.8% 4> ¥32.43% A3.0% A 0.77% A 2.0 ppts V44.0% 4> A4.5% A 2.0 ppts V42.29% 4>
YoY A7.5% 4> V¥ 45.65% A5.0% A 20.72% A 4.0 ppts V¥61.0% A 2.0% A31.77% v 2.0 ppts V72.89% A2.0%
Average primary asking prices of IP land are prices offered directly from IP developers, exclusive of VAT and management fee
All rents of RBF/RBW are inclusive of SC but exclusive of VAT
USD/VND = 26,000 in Q2 2025
PLANNED & UNDER CONSTRUCTION SUPPLY 2025 - 2027F
PROPERTY TOTAL FUTURE SUPPLY CAGR (2025 - 2027)
IP Land 6,652 ha 12 %lyear
RBF 856,000 sgm 3.9%l/year
RBW 798,000 sqgm 3.6%/year
KEY NEW LAUNCH PROJECTS Q2 2025 TRANG BUI
PROJECT PROVINCE / CITY TYPE SCALE DEVELOPER COUNTRY HEAD, VIETNAM
R : Bui.Trang@cushwake.com
Trang Due 3 IP Hai Phong P 687 ha SEIOI = e [Pl e U]
Park Corporation
. WIIN Vietnam Investment and
WINC Hai Phong RBW 13,600 sam Industry Company Limited A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for
BW Industrial Pho Noi Hung Yen RBW 122,831 sqgm BW Industrial 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

GVIP Gia Binh 2 Bac Ninh RBF 34,157 sqm Green Vision

NOTABLE UPCOMING PROJECTS 2025 - 2027

PROPERTY TYPE PROVINCE / CITY SCALE DEVELOPER EXPECTED LAUNCH ©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

Dong Anh [P IP Hanoi 201 ha Vinaconex 2025 - 2026 errors or omissions; the report is presented without any warranty or representations as to its accuracy.

Kim Thanh IP IP Hai Duong 124 ha COMA 18 2027

KCN Vietnam An Phat RBF Hai Duong 20,576 sqm KCN Vietnam 2025 Nothing in this report should be construed as an indicator of the future performance of CWK's securities.

SLP Park Yen Phong 2C RBW Bac Ninh 99,000 sgm SLP 2025

You should not purchase or sell securities—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.

Note: Provided information is subject to change/updated depending on the developer’s plan in the future
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Better never settles

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
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