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BEIJING GRADE-A OFFICE 
MARKET REACTIVATED DESPITE 
DOWNWARD PRESSURE ON 
RENTS
In the second quarter (Q2) of 2019, Beijing’s Grade-A office market 
reactivated, but office rent was still facing downward pressure due to 
the slowdown of global economy.

According to the data from Beijing Municipal 
Bureau of Statistics, Beijing’s GDP reached 
RMB1,521.25 billion in the first half of 2019 
(1H 2019), an increase of 6.3% year on year 
(YoY). Amongst, three prestigious tertiary 
sectors including financial, information 
services and technology services 
contributed over 67% to the economic 
growth. Beijing’s GDP grew by 6.3% YoY in 
Q2, down 0.1 percentage point from Q1. 

Adversely affected by the prospect of the 
slowdown of global economy, the average 
Grade-A office rent in Beijing dropped 
for the fourth consecutive quarter. With 
the office rents continued to decrease, 
landlords adjusted their leasing strategies 
to provide more flexibility to tenants in order 
to maintain stability. The office leasing 
volume rebounded in Q2, but the office 
rents were still facing down pressure. 

TABLE 1
Beijing Grade-A o�ce market indicators[1][2]

Indicator Q2 2019 figure QoQ change Outlook 
(Q3 2019)

New supply 170,234 sqm ↑44% ↗

Rent RMB363.3/sqm/month ↓1.5% ↘

Vacancy rate 9.5% ↑0.6 percentage point ↗

Source: Knight Frank Research
[1]	 Rent refers to average effective rent
[2]	 Figures in Q2 2019 report are not directly comparable with those in previous reports due to the quarterly basket 

adjustment of our database.

In Q2 2019, two Grade-A office buildings 
were completed, bringing 170,234 sqm of 
office space to the market and pushing up 
the vacancy rate slightly by 0.6 percentage 
point QoQ to 9.5%. The majority of Grade-A 
office leasing demand was coming from the 
financial, high-tech and Internet sectors.

In the second half of 2019 (2H 2019), several 
new projects are expected to commence 
operation in Beijing’s Grade-A office market. 
Newly-built office buildings will mainly 
concentrate in CBD Zhongfu Plot, Olympic 
Games Village area and Lize Financial 
Business District. It is anticipated that there 
will be approximately 700,000 sqm of new 
office space to be added, pushing up the 
vacancy rate slightly but the rents will be still 
under downward pressure. 
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TABLE 2
Major Grade-A o�ce sub-market indicators, Q2 2019[1][2]

Submarket Rent
(RMB/sqm/mth)

Rent % 
change 
(QoQ)

Vacancy 
rate

Vacancy rate 
percentage point 

change (QoQ)

CBD 375.0 ↓2.7 7.6% ↑0.8

Financial Street 664.4 ↑0.4 1.4% ↔

Lu�hansa 365.1 ↓3.2 8.4% ↓0.3

Ea� 2nd

Ring Road 328.9 ↓0.1 8.0% ↑1.0

Zhongguancun 374.2 ↓2.4 3.4% ↑1.6

Olympic Games Village 339.3 ↑1.0 5.4% ↑0.4

Wangjing-Jiuxianqiao 266.8 ↓1.0 14.4% ↑0.5

Source: Knight Frank Research
[1]	 Rent refers to average effective rent
[2]	 Figures in Q2 2019 report are not directly comparable with those in previous reports due to the quarterly basket 

adjustment of our database. 

FIGURE 1
Grade-A o�ce rental indices

In Q2, affected by the slowdown of 
economic growth, most companies started 
to reduce the number of staff and to shrink 
office size through internal consolidation 
to cut occupational cost and assure stable 
operations.  On the other hand, landlords 
were under pressure in Q2, so they offered 
more favourable incentives with more room 
for negotiation in order to retain existing 
tenants and attract new tenants. Therefore, 
the average rent of Grade-A office buildings 
in Q2 decreased by 1.5% QoQ to RMB 363.3 
per sqm per month.

Office buildings in CBDs, a business 
district with the largest stock of Grade-A 
office space in Beijing, faced more 
intensive competition and pressure on 
absorption rate. Landlords had to grant 
more preferential terms to secure leases. 
As a result, Grade-A office rent in CBDs 
decreased by 2.7% QoQ to RMB375.0 per 
sqm per month. 

The average rents of both Lufthansa and 
East 2nd Ring Road areas were trending 
downwards, with decreases of 3.2% and 
0.1% QoQ to RMB365.1 and RMB328.9 per 
sqm per month respectively.

Thanks to the stable demand from financial 
sectors, the average rents in Financial 
Street area increased by 0.4% QoQ to 
RMB664.4 per sqm per month. The average 
rent in Financial Street area was still the 
highest among all business districts and the 
vacancy rate remained at low level for a long 
period, recording 1.4% in Q2. 

RENTS

Source: Knight Frank Research

TABLE 3
Major Grade-A o�ce leasing transa�ions, Q2 2019

Submarket Building Tenant Area 
(sqm)

Transa�ion 
Type

BFS CPIC Plaza China EverBright Trust 10,000 New Lease

CBD Samsung Tower Sino-Ocean Group 34,000 New Lease

Ea� 2 Ring RD Easyhome Plaza AIA 7,600 New Lease

Lu�hansa Central Park Plaza Kunlun Health 7,200 New Lease

OGV Tianyuan Xiangtai Tower ICBC 4,400 New Lease

Wangjing-
Jiuxianqiao

Ronxin Technology 
Centre Hite Vision Co., Ltd 5,500 New Lease

Source: Knight Frank Research
Note: All transactions are subject to confirmation
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In Q2 2019, two Grade-A office buildings, 
including China Life Financial Centre and 
Beijing mTower, were completed in Beijing. 
China Life Financial Centre was the first 
project completed in CBD Zhongfu Plot with 
a total GFA of 162,000 sqm; Beijing mTower 
is located in Lize Financial Business District 
with a total GFA of 51,234 sqm. As of June 
2019, the Grade-A office stock in Beijing’s 
leasing market reached approximately 10.1 
million sqm.

In Q2, the overall vacancy rate of Beijing 
Grade-A office increased by 0.6 percentage 
point QoQ to 9.5%. New supply has 
been the major factor contributing to the 
increasing vacancy rate: new completions 
pushed up the vacancy rate; The 
commencement of operation of some new 
high-quality Grade-B office buildings led 
to slower absorption rate of Grade-A office 
spaces. In terms of leasing transactions, 
the Beijing Grade-A office leasing market 
rebounded in Q2. The net absorption 
reached 90,000 sqm in Q2, about three 
times higher than that of Q1. In 1H 2019, the 
net absorption of Beijing Grade-A office 
market was approximately 120,000 sqm.

The office market recorded a good number 
of leases in Q2, with financial companies, 
Internet and high-tech companies being 
the major demand drivers. In particular, 
insurance, fund and trust companies in the 

In Q2, the Beijing office investment market 
did not record any transactions in the 
core area, but a sales transaction was 
recorded in the emerging area Tongzhou. 
Bank of China Group Investment Limited 
purchased the C-01 office building of 
Tongzhou R&F Centre for RMB3.0 billion. 
The project is located in the Yunhe core 

SUPPLY AND DEMAND

INVESTMENT MARKET

FIGURE 2
Grade-A o�ce supply, absorption and vacancy rate

financial sector were active in Q2. China 
EverBright Trust leased 10,000 sqm at 
CPIC Plaza in the Financial Street area; AIA 
Group leased 7,600 sqm at Easyhome Plaza 
in East 2nd Ring Road; HiteVision Co., Ltd 
leased 5,500 sqm at Ronsin Technology 
Centre in Wangjing-Jiuxianqiao area. 

Looking forward to the second half of 2019 (2H 
2019), we expect that several new Grade-A 
office projects will be completed in Beijing. It 
is estimated that over 700,000 sqm of new 
office space will be added to the market. New 

supply will concentrate in CBD Zhongfu Plot, 
Olympic Games Village area and Lize Financial 
Business District. As an area with the majority 
of new supply, new completions in CBD 
Zhongfu Plot may bring pressure on rental 
growth in CBDs; a small supply peak in Lize 
in the 2H 2019 will push up the vacancy rate 
and the absorption in Lize would slow down.  
Therefore, it is expected that the average rent 
of Beijing Grade-A rents would continue to 
decrease and vacancy rate would increase 
slightly due to new completions. 

area of Tongzhou with a total GFA of 
60,215 sqm.

In recent years, due to the increasing 
uncertainty of the future returns of 
traditional assets, investors started to 
shift their focus to emerging assets such 
as tourism and healthcare real estate. 

In the era of Internet and high-tech, the 
need of big data and artificial intelligence 
calls for the emerging of Data Centre. In 
Q2, People’s Network Co., Ltd. acquired 
the ChinaCache Atecsys Data Centre for 
RMB252 million, which is located in Shunyi 
District with a total area of 10,248 sqm.
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北京甲级写字楼市场活跃度有所回
升，租金持续面临下行压力
2019年第二季度，北京写字楼市场有回暖迹象，受全球经济增速放缓
的影响，租金始终面临下行压力。

表一
北京甲级写字楼市场参考指标[1][2]

指标 2019年第二季度数字 按季变幅 预测
（2019年第三季）

新增供应 170,234平方米 ↑44% ↗

租金 人民币363.3元/平方米/月 ↓1.5% ↘

空置率 9.5% ↑0.6个百分点 ↗

资料来源：莱坊研究部
[1] 租金为平均净有效租金；   
[2] 2019年第二季度北京甲级写字楼样本数据库进行了季度调整，不能与之前的季度报告数据作直接比较。

根据北京统计局数据，2019年上半年北京
实现地区生产总值人民币15,212.5亿元，同
比增长6.3%。其中，金融、信息服务、科
技服务等优势行业对北京经济增长的贡献
率达到67%。第二季度地区生产总值同比
增长6.3%，比第一季度下降0.1个百分点。

受全球经济增长预期持续放缓的影响，北
京甲级写字楼市场平均租金已连续第四季
度出现下滑。业主方更加注重维稳，纷纷
调整租赁策略来吸引客户以灵活应对持续
下行的租金。第二季度的市场活跃度有所
回升，租赁成交数量较上季度增长，但租
金回缓始终面临较大压力。

2019年第二季度，共有两座甲级写字楼竣
工交付，为北京写字楼市场带来170,234平
方米的新增面积，空置率小幅环比上升0.6

个百分点至9.5%。第二季度甲级写字楼市
场的需求主力为金融行业以及高科技、互
联网行业。

2019年下半年，北京写字楼市场预计将迎
来多个新项目入市。其中，新增供应主要
集中在CBD中服地块、奥运村区域以及丽
泽金融商务区。下半年，预计将有约70万
平方米的新增写字楼面积入市，空置率将
进一步随着新项目的入市提升，租金预计
将持续面临下行压力。



6

表二
甲级写字楼各细分市场参考指标，2019年第二季度[1][2]

区域 租金[1]

（人民币/平方米/月）
租金

环比变幅 (%)
空置率 空置率

环比变幅（百分点）

中央商务区 375.0 ↓2.7 7.6% ↑0.8

金融街 664.4 ↑0.4 1.4% ↔

燕莎 365.1 ↓3.2 8.4% ↓0.3

东二环 328.9 ↓0.1 8.0% ↑1.0

中关村 374.2 ↓2.4 3.4% ↑1.6

奥运村 339.3 ↑1.0 5.4% ↑0.4

望京-酒仙桥 266.8 ↓1.0 14.4% ↑0.5

资料来源：莱坊研究部
[1] 租金为平均净有效租金；
[2] 2019年第二季度北京甲级写字楼样本数据库进行了季度调整，不能与之前的季度报告数据作直接比较。

资料来源：莱坊研究部

租金 图一
甲级写字楼租金指数

表三
甲级写字楼主要租赁成交，2019年第二季度

区域 项目 租户 面积
（平方米） 交易类型

金融街 太平洋保险大厦 光大信托 10,000 新租

中央商务区 三星大厦 远洋集团 34,000 新租

东二环 居然大厦 友邦保险 7,600 新租

燕莎 骏豪中央公园 昆仑健康保险 7,200 新租

奥运村 天圆祥泰大厦 中国工商银行 4,400 新租

望京-酒仙桥 融新科技中心 鸿和科技 5,500 新租

资料来源：莱坊研究部
注：所有成交均有待落实

第二季度，受经济增速持续放缓的影响，
多数企业通过内部整合来进行人员调整来
缩减租赁面积以控制租金方面的成本支
出，为企业的平稳运行提供保障。另一方
面，第二季度业主方承压较大，为保留住
现有租户以及吸引新的租户在租赁条款方
面提供更为优惠的条件以及更大的谈判空
间。因此，第二季度全市甲级写字楼平均
租金环比下降1.5%至每月每平方米人民币
363.3元。

中央商务区作为甲级写字楼存量最大以及
优质项目最多的区域，各个楼宇之间面临
更加严峻的竞争与面积去化压力，业主方
在租赁条件方面不得不给予更多的优惠。
因此，第二季度中央商务区平均租金环比
下降2.7%至每月每平方米人民币375元。

燕莎和东二环区域平均租金均出现下降
趋势，第二季度平均租金分别下降3.2%

和0.1%至每月每平方米人民币365.1元和
328.9元。

第二季度，受益于金融行业的稳定需求，
金融街区域的平均租金出现上涨趋势，环
比上升0.4%至每月每平方米人民币664.4

元。金融街区域始终保持全市最高租金水
平且空置率长期处于低位，第二季度录得
空置率1.4%。
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第二季度，在北京核心商务区未见任何写
字楼大宗交易，但是在新兴区域通州录得
一宗整售交易。中银集团投资有限公司以
人民币30亿元购买通州富力中心C-01写
字楼。该甲级写字楼位于通州区运河核心
区，总建筑面积60,215平方米。

供应和需求

投资市场

图二
甲级写字楼供应量、吸纳量及空置率 

2019年第二季度，北京共有两栋甲级写字
楼项目竣工入市，分别为中国人寿金融中
心和铭丰大厦，共为甲级写字楼市场带来
170,234平方米的新增面积。中国人寿金融
中心成为北京中央商务区中服地块内首个
入市项目，总建筑面积约162,000平方米；
铭丰大厦位于丽泽金融商务区，建筑面积
51,234平方米。截至2019年六月，北京甲级
写字楼租赁市场的存量达1,010万平方米。

第二季度，甲级写字楼空置率环比上升
0.6个百分点至9.5%。空置率上升的原因
主要来自写字楼市场的新增供应：两栋甲
级写字楼入市起到了推升空置率的作用；
其次，一些高品质乙级写字楼的入市对甲
级写字楼的去化带来压力。从租赁成交来
看，第二季度市场活跃度有所回升，全市
净吸纳量录得约90,000平方米，约为第一
季度的三倍。2019年上半年甲级写字楼市
场净吸纳面积约为120,000平方米。

第二季度录得多宗租赁成交，写字楼租赁
市场的需求以金融和互联网、高科技行业
为主，其中保险、基金、信托等金融领域
行业表现活跃。光大信托在金融街的太平
洋保险大厦租赁了10,000平方米的写字楼
面积；友邦保险在东二环的居然大厦租赁
了7,600平方米的写字楼面积；鸿和科技在

资料来源：莱坊研究部

望京-酒仙桥区域的融新科技中心租赁了
5,500平方米的写字楼面积。

2019年下半年，北京写字楼市场预计将有
多个优质写字楼项目入市，共计带来约70

万平方米的新增写字楼面积。新增供应主
要集中在中央商务区的中服地块、奥运村
以及丽泽金融商务区。中服地块作为中央
商务区未来供应的主力区域，2019年起迎

来各个项目的相继入市，预计将对中央商
务区租金增长带来压力；丽泽商务区将于
下半年迎来供应小高峰，预计空置率将进
一步被推升，大量的新增写字楼面积对丽
泽金融商务区的带来面积去化的压力。因
此，预计下半年北京甲级写字楼市场的租
金将持续承压下行，空置率预计将随着新
项目的入市小幅攀升。

近年来，由于传统类别资产未来收益的不
确定性不断增加，投资者们开始把眼光更
多的转向一些新兴的资产类别例如旅游地
产、医疗地产等。随着互联网高科技时代
的来临，大数据、人工智能等领域的飞速
发展使得数据中心这一新兴资产类别引起

投资者的关注。第二季度，人民网股份有
限公司以人民币2.52亿元收购蓝汛首鸣数
据中心。该数据中心位于顺义区，总面积
10,248平方米。



Knight Frank Research provides strategic advice, consultancy services and forecasting to a wide range 
of clients worldwide, including developers and investors, as well as financial and corporate institutions. 
All recognise the need for the provision of expert independent advice, customised to their specific needs.

莱坊研究团队向众多商业和住宅物业客户，包括发展商、投资者、金融机构和企业机构提供策略性建
议、市场预测和顾问服务。客户均认为我们按其特定需要提供的专业和独立意见能切合他们的需要。

RECENT MARKET-LEADING RESEARCH PUBLICATIONS 
近期市场研究报告

RESEARCH & CONSULTANCY 
研究及咨询部

David Ji 纪言迅 
Director, Head of Research & Consultancy, 
Greater China 
董事及大中华区研究及咨询部主管  
+852 2846 9552 
david.ji@hk.knightfrank.com

Regina Yang 杨悦晨 
Director, Head of Research & Consultancy, 
Shanghai & Beijing 
董事及上海及北京研究及咨询部主管 
+86 21 6032 1728 
regina.yang@cn.knightfrank.com 

Amy Cui 崔佳佳 
Analyst, Research & Consultancy, Beijing 
北京研究及咨询部分析员 
+86 10 6113 8039 
amy.cui@cn.knightfrank.com

Ocean Ruan 阮洋 
Senior Manager, Research & Valuation, 
Guangzhou 
广州研究及估价部高级经理 
+86 20 3839 6408 
ocean.ruan@cn.knightfrank.com

Martin Wong 王兆麒 
Associate Director, Research & 
Consultancy, Greater China 
大中华区研究及咨询部高副董事 
+852 2846 7184 
martin.wong@hk.knightfrank.com

Cliff So 苏锐强 
Executive Director, Agency & 
Professional Advisory Services, 
REPro Knight Frank, Taipei 
台北瑞普莱坊 
物业代理及咨询部副总经理 
+886 2 8729 8770 
cliff.so@repro.knightfrank.com

BEIJING OFFICE 
北京办公室

Bernard Ong 王君申 
Managing Director, Beijing &  
Head of Project Management, China 
董事总经理，北京   
项目管理部主管，中国 
+86 10 6113 8011 
bernard.ong@cn.knightfrank.com

Demi Zhu 朱毓敏 
Director, Head of Office Services, Beijing 
董事及北京办公楼服务部主管 
+86 10 6113 8021 
demi.zhu@cn.knightfrank.com

For the latest news, views and analysis
on the world of prime property, visit

KnightFrankblog.com/global-briefing

GLOBAL BRIEFING

Follow us on Wechat
关注莱坊微信帐号
Scan the QR code and tune in to the latest property insights and research from Knight Frank.
扫描二维码，即时了解更多房产资讯及莱坊研究报告。

Knight Frank Research Reports are available at 
浏览莱坊的全球研究报告，请登入 KnightFrank.com/Research

© Knight Frank 莱坊 2019
This document and the material contained in it is general information only and is subject to change without notice. All images are for illustration 
only. No representations or warranties of any nature whatsoever are given, intended or implied. Knight Frank will not be liable for negligence, or for 
any direct or indirect consequential losses or damages arising from the use of this information. You should satisfy yourself about the complete-
ness or accuracy of any information or materials.
This document and the material contained in it is the property of Knight Frank and is given to you on the understanding that such material and the 
ideas, concepts and proposals expressed in it are the intellectual property of Knight Frank and protected by copyright. It is understood that you 
may not use this material or any part of it for any reason other than the evaluation of the document unless we have entered into a further agree-
ment for its use. This document is provided to you in confidence on the understanding it is not disclosed to anyone other than to your employees 
who need to evaluate it.
本文件及其内容只提供一般资料，可能随时变更而不作另行通知。所有图片只供展示用途。本文件并不表示、意图或暗示任何性质的代表或担
保。因使用此资料而直接或间接引致的损失或损毁，莱坊恕不负责。客户应自行确保数据或内容的完整和准确性。
本文件及其内容属莱坊所有，使用者知悉其中的观点，概念及建议均属莱坊的知识产权所有，并受版权保护。除了对上述文件作出评估外，若
非已与莱坊达成协议，任何人不得以任何原因使用这些内容或其部分。 本文件在保密的情况下提供予使用者，除参与评估此文件的人员外，
恕不得向任何人透露。

BEIJING
OFFICE MARKET REPORT Q1 2019
北京写字楼市场报告 2019年 第一季度

研究报告

PRIME  
GLOBAL 
FORECAST
2019

RESEARCH

Prime Global
Forcast 2019
2019全球豪宅市场 
展望

东南亚工业和物流行业

“一带一路”沿线房地产市场
机遇与展望

新兴领域

2019年

特别关注：

New Frontiers 2019
2019年《新兴领域》报告

SHANGHAI
OFFICE MARKET REPORT Q2 2019
上海写字楼市场报告 2019年 第二季度

RESEARCH 
研究报告

Beijing Quarterly
Report Office Q1 2019
北京写字楼市场报告
2019年第一季度

Shanghai Quarterly
Report Office Q2 2019
上海写字楼市场报告
2019年第二季度

https://content.knightfrank.com/research/1527/documents/zh-chs/bei-jing-xie-zi-lou-shi-chang-bao-gao-2019nian-q1-6385.pdf
https://content.knightfrank.com/research/1682/documents/en/prime-global-forecast-2019-prime-global-forecast-2019-6061.pdf
https://content.knightfrank.com/research/1682/documents/en/prime-global-forecast-2019-prime-global-forecast-2019-6061.pdf
https://content.knightfrank.com/research/1682/documents/en/prime-global-forecast-2019-prime-global-forecast-2019-6061.pdf
https://content.knightfrank.com/research/1682/documents/en/prime-global-forecast-2019-prime-global-forecast-2019-6061.pdf
https://content.knightfrank.com/research/1813/documents/zh-chs/xin-xing-ling-yu-bao-gao-zhong-wen-2019-6514.pdf
https://content.knightfrank.com/research/1813/documents/zh-chs/xin-xing-ling-yu-bao-gao-zhong-wen-2019-6514.pdf
https://content.knightfrank.com/research/1520/documents/zh-chs/shang-hai-xie-zi-lou-shi-chang-bao-gao-2019nian-q2-6578.pdf
https://content.knightfrank.com/research/1527/documents/zh-chs/bei-jing-xie-zi-lou-shi-chang-bao-gao-2019nian-q1-6385.pdf
https://content.knightfrank.com/research/1520/documents/zh-chs/shang-hai-xie-zi-lou-shi-chang-bao-gao-2019nian-q2-6578.pdf
https://content.knightfrank.com/research/1682/documents/en/prime-global-forecast-2019-prime-global-forecast-2019-6061.pdf

