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China's GDP reached RMB61.7 trillion 

in H1 2024, growing 5.0% y-o-y. The 

complexity, severity, and uncertainty 

of the external environment increased 

significantly in the period, while the 

continued deepening of domestic 

structural adjustments posed new 

challenges. However, factors such as 

the sustained release of 

macroeconomic policy effects, a 

moderate rebound in external demand, 

and the accelerated development of 

new productive forces provided new 

support. Overall, China’s economy 

continued on a trend of recovery in the 

H1 2024 period, demonstrating stable 

progress. 

The overall logistics market continued to show a 

trend of receovery in H1 2024. The total value of 

social logistics goods in China reached RMB167.4 

trillion, up 5.8% y-o-y. From the perspective of the 

logistics structure, the industrial and agricultural 

sectors maintained steady growth, driving the total 

value of social logistics goods up by 4.9%. In the 

industrial sector, upgrading accelerated the 

transition between old and new growth drivers in 

industrial logistics, with high-tech manufacturing 

growing 8.7% y-o-y. In the online shopping sector, 

new e-commerce models such as live-streaming 

sales and instant retail developed rapidly, 

significantly driving the growth of online 

consumption. Online retail sales of physical goods 

grew 8.8% y-o-y. In turn, these combined factors 

generated greater leasing demand in the overall 

premium logistics warehouse leasing market.

In the investment market, transaction 

volume in the industrial property 

sector remained at 4% of total 

transaction volume in H1 2024. 

Although the share of total investment 

in Q2 2024 did not change, overall 

activity in the logistics investment 

market improved slightly compared 

with Q1 2024, with multiple 

warehouse logistics public REITs 

approved to generate development 

momentum for the premium logistics 

warehouse investment market.

Overall logistics market demand was relatively 

active in Q2 2024, although the number of new 

projects entering the market increased compared 

with Q1. Consequently, leasing pressure in the 

premium logistics warehouse market remained 

significant. In some city markets, the strategy of 

trading volume for price has shown initial 

effectiveness, with rents and vacancy rates both 

trending downwards. Ahead, with industrial quality 

improvement and upgrading in work, the logistics 

market will see an accelerated transformation 

period, with basic logistics services such as 

transportation and warehousing transitioning 

towards a more comprehensive model. At the same 

time, the rapid development of cross-border e-

commerce presents new development opportunities 

for the premium logistics warehouse market. 

Operators in the warehousing and logistics market 

need to closely monitor market trends and seize 

new customer demands and industry opportunities.
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• The total stock of premium logistics warehouse space 

on the Chinese mainland reached 120 million sq m in 

Q2 2024.

• Approximately 976,000 sq m of new supply entered 

the Chinese mainland logistics market in Q2.

• The overall vacancy rate rose 0.6 percentage points q-

o-q to record 17.2%. 

• Overall average rents fell 2.6% q-o-q to RMB31.6 per 

sq m per month. 

• Ahead, an additional 32.67 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 

Q2.

• Hong Kong prime warehouse rents remained 

largely stable in Q2 at HK$15.3 per sq ft per month. 

The overall warehouse vacancy rate moved down 

to 6.5% during the quarter, compared to 7.1% in 

Q1 2024. 

• Despite the near-term market uncertainties, the 

overall warehouse vacancy level is expected to 

remain stable, with no new warehouse supply 

currently scheduled until 2027.

• Total premium logistics stock increased to  

approximately 1.10 million pings (3.62 million sq m).

• Incoming supply is expected to add 191,900 pings 

(634,300 sq m) of stock by the close of 2026, an 

increase of approximately 17.5%.

• Around 72% of stock is concentrated in Taoyuan 

City, close to Taoyuan International Airport. The 

average monthly rental level increased to 

approximately NT$700-NT$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

Q2 2024 

Q2 2024 

South China

Q2 2024 

Q2 2024 

Southwest China

North China        

East China

Q2 2024 

Q2 2024 

(Shanghai/Jiangsu/Zhejiang/Anhui)

(Guangdong/Fujian/Guangxi)

(Sichuan/Chongqing/Yunnan/Guizhou)

Q2 2024 

Q2 2024 

Q2 2024 

Q2 2024 

(Beijing/Tianjin/Hebei/

Shandong/Liaoning/Jilin

/Heilongjiang/Shaanxi/

Shanxi)

(Henan/Hubei/Hunan/Jiangxi)

Hong Kong

S: 3.3

Q2 2024 V: 6.5%

Q2 2024 ¥: 153.4

Taiwan
S: 3.6
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11.94 mn 
sq m

Q2 2024 new supply 738,000 sq m
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10.67 mn 
sq m

No new supply in Q2 2024
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1.07 mn sq m
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No new supply in Q2 2024
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1.94 mn 

sq m

百
万

Q2 2024 new supply 92,000 sq m

Average asking rent (RMB/sq m/month)
Q1 2024

Q2 2024



Greater China Logistics Market Q2 2024

↑ ↑

↓ ↑

↑ ↓

↑ ↑

↓ ↓

↓ ↑

↓

↑ ↓

↓ ↑

↓ ↓

↓ ↓

↑ ↑
↓ ↓

↑

↑

↑

↓ ↓

↑ ↑

↓ ↑

↓ ↑



Greater China Logistics Market Q2 2024

•

•

•

•

•

Q2 2024 new supply 14,200  sq m
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No new supply in  Q2 2024

HK overall

Q1 2024 HK$15.3 /sq ft/month

Q2 2024 HK$15.3 /sq ft/month
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Goodman Westlink Tuen Mun Rhenus Logistics 178,400 New Lease

Mineron Centre Fanling DSV 152,800 New Lease

Goodman Tsuen Wan 

Centre
Tsuen Wan Omni Logistics 112,200 Renewal

Cainiao Smart Gateway Chek Lap Kok JPS Freight Solutions 98,100 New Lease

ATL Logistics Centre Kwai Chung Sony Corp 71,000 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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