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GUANGZHOU 
Retail
Retail – China – Q4/2025

Retail upgrade gaining momentum 

	� Four new shopping centres opened 
in 2025, adding 337,000 sqm of retail 
space. Citywide stock rose 3.4% YoY to 
7.82 million sqm by end-2025.

	� Leasing demand was broadly in line 
with 2024, as most retailers stayed 
cautious on expansion and new store 
openings.

	� The citywide vacancy rate edged up 0.2 
ppts YoY to 12.4% by end-2025.

	� First floor rents eased to an average 
of RMB606.8 psm pmth by end-2025, 
down 0.2% YoY.

	� The market is moving into an upgrade 
phase, with more established 
developer-operators expanding their 
presence in Guangzhou. However, 
uncertainty in 2026 remains high, driven 
by macro and consumer conditions as 
well as new supply delivery risk.

	� Six projects, totalling around 650,000 
sqm of retail GFA, are scheduled to 
complete in 2026. The actual pipeline 
may shift depending on construction 
progress and retailer pre-commitment 
levels.

	� Under the direction of the 15th 
Five-Year Plan, the government is 
expected to introduce more targeted 
consumption-support measures, which 
should provide near-term support to 
retail sales and leasing conditions.

FIGURE 1:  GUANGZHOU RETAIL RENTAL INDEX BY SUBMARKET
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SUPPLY & DEMAND 
Four new shopping centres opened in 
2025, adding about 337,000 sqm of retail 
GFA to the market. Two of these projects 
(around 120,000 sqm combined) launched in 
Q4/2025 alone. Total retail stock expanded 
by 3.4% YoY to 7.82 million sqm by year-
end. Guangzhou Hanxi K11 (Q3/2025) and 
Taikoo Li Ph1 (Q4/2025) were the headline 
openings. Both have strengthened local retail 
environments and are likely to reshape their 
respective submarkets.

Leasing demand remained cautious in 2025, 
broadly in line with 2024, as many retailers 
delayed expansion and new store openings. 
New shopping centres launched during 
the year achieved an average occupancy 
of 78.7%, a relatively solid result given 
current market conditions. In response to 
weaker fundamentals and shifting consumer 

behaviour, many landlords accelerated cost-
effective asset enhancement initiatives (AEIs) 
and adjusted trade and brand mixes. Teemall 
and Living Mall are good examples, with 
partial renovations and space reconfiguration 
to improve leasing efficiency, refresh themes, 
and upgrade brand line-ups to better 
appeal to younger consumers. These efforts 
supported citywide net take-up of 249,000 
sqm by the end of 2025, although this was 
42.3% below the 10-year average, mainly due 
to restrained retailer sentiment and softer 
consumption. The citywide vacancy rate was 
broadly stable, edging up 0.2 ppts YoY to 
12.4% by end-2025.

F&B leasing continued to lead the market, 
accounting for more than 40% of total new 
store openings. New Chinese tea and sweet 
soup brands were particularly active, with 
several first stores and new outlets launched 

KEY TAKEAWAYS



G U A N G Z H O U  R E T A I L

2

Source: Savills Research

FIGURE 2:  GUANGZHOU RETAIL VACANCY RATE BY SUBMARKET 
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BRAND SECTOR PROJECT SUBMARKET

Acne Studios Fashion Taikoo Hui Tianhe Road

Songmont Accessories & Taikoo Hui Tianhe Road

Goldwin Sports & Outdoors Parc Central Tianhe Road

Cha of Yulian F&B Taikoo Li Julong Wan Liwan

Source: Savills Research

TABLE 1: SELECTED NEW STORE OPENING, 2025

RETAIL SERVICES

during the year. Shangshan Teahouse (上
山喝茶), Cha of Yulian (裕莲茶楼), and You 
Hei Tong Seui (有囍糖水) opened their first 
Guangzhou stores at Grandview Mall, Taikoo 
Li Julong Wan, and Parc Central, respectively. 
Tong Tong Bai (白瑭瑭), Yee 3 (三号椰), and 
Li Cun Cha Pu (梨村茶铺) also expanded with 
multiple openings across different shopping 
centres. Sports and outdoor leasing picked 
up as well, with Guangzhou attracting several 
first stores, including Goldwin and Mont-bell 
(opening at One Link Walk and igc), South 
Korea’s yoga wear brand XEXYMIX, and 
premium bicycle brand Brompton. At the 
same time, “dopamine-driven” consumption 
supported further expansion in home and 
lifestyle categories, seen in the growth of 

variety-store and soft-toy brands such as 
wiggle wiggle and SFSG (线条小狗). Most 
first-store activity remained concentrated in 
prime schemes rather than suburban centres, 
highlighting continued polarisation in brand 
expansion and site selection.

RENTS 
Base rents in most shopping centres were 
broadly stable through 2025. However, 
turnover rents softened as consumers 
reduced discretionary spending, and even 
some leading prime malls were affected. To 
secure occupancy, many newly launched 
projects offered base rents below prevailing 
market rates, which pushed the citywide 
rental index down 0.2% YoY with first floor 

base rents averaging RMB606.8 psm pmth 
by Q4/2025.

MARKET OUTLOOK
The market is moving into an upgrade 
phase, with several established developer-
operators expanding in Guangzhou, 
including CR Land and Swire. Even so, 
uncertainty in 2026 remains elevated, 
driven not only by macro and consumer 
sentiment but also by new supply delivery 
risk.

Six projects, totalling around 650,000 sqm 
of retail GFA, are scheduled to complete 
during the year. The actual pipeline could 
still shift, depending on construction 
progress and retailer pre-commitment 
levels. Policy support should remain a 
key variable. Under the direction of the 
15th Five-Year Plan, the local government 
is expected to roll out more targeted 
measures to support consumption, which 
should provide near-term support to retail 
sales and, by extension, retail leasing 
conditions. Authorities may also use 
policy tools to attract external demand 
and stimulate spending, providing further 
support to the retail property market.

New landmark openings are 
accelerating a quality-driven 
shift in Guangzhou’s retail 
market, particularly in leading 
secondary locations where 
both environment and tenant 
profiles are improving.”
 CARLBY XIE, RESEARCH 
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