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The real estate market in Chiang Mai is 
finally showing signs of a recovery, 
although demand for residential properties 
is still somewhat subdued compared the 
other locations in Thailand. One reason for 
that is a lack of inbound tourists from key 
markets, such as Hong Kong and China, 
who have historically played a key role in 
the local market. 
 
The Dot Property Group Chiang Mai 
Residential Real Estate Snapshot provides 
an overview of the current situation using 
data collected from our network of leading 
websites. We gathered information as it 
related to both the rental and sales market 
to get a better understanding of demand 
for property throughout the region. 
 
When we say demand, we are referring to 
inquiries made by a person through one of 
our sites. In our view, this captures a 
tangible act of interest which can be used 
to represent a form of demand. 
 
This report explores what buyers are 
searching for on the Chiang Mai property 
market, including what domestic and 
overseas buyers are most interested in. 
These insights provide a glimpse into both 
where the situation has been and where it 
could be heading in the months to come. 
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Chiang Mai is known for its slow life and, like 
most things in the city, it took a while for the 
local real estate market recovery to get 
started. Demand for both houses and condo 
units was relatively flat in the first quarter of 
2022. The situation improved during the 
second quarter with noticeable growth finally 
occurring in the third quarter. 
 
While a recovery began later than what was 
seen in other tourist destinations in Thailand, 
such as Phuket and Samui, there was a reason 
for this. Chiang Mai is reliant more on visitors 
from Hong Kong and mainland China with 
these locations served by direct flights. This 
meant the first wave of arrivals largely 
bypassed the region to start the year. 
 
However, the situation has improved and that 
is something that bears out in the increase in 
Chiang Mai residential real estate demand 
during the most recent quarter. Interest in 
housing, such as detached homes, 
townhomes and villas, rose significantly over 
this time in a sign that buyers are now more 
confident in the local economic outlook. 
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All housing price points saw a significant 
boost in demand during the third quarter with 
residences priced at THB3 million and less 
garnering the most attention. That being said, 
interest did not cluster towards the low-end of 
the market. Houses across the THB3-20 million 
range all received a noticeable number of 
inquiries via the Dot Property Group network 
of websites. 
 
It is a different story for the Chiang Mai condo 
market where demand is almost exclusively 
focused on units at the THB3 million and 
below segment. This is especially true when it 
comes to domestic interest with inquiries 
received for those properties being five times 
higher than the next highest segment.  
 
A lot of that, of course, is related to the city’s 
supply. Condo units are cheaper in Chiang Mai 
than other parts of Thailand due to a number 
of factors. While there may be some demand 
for more high-end properties, there does not 
seem to be enough support for developers to 
heavily invest in this segment.  
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Buyers from abroad are not nearly as active in 
Chiang Mai as they are elsewhere in Thailand 
at the moment, although there are reasons for 
that. Most notable is the continued absence of 
Chinese tourists with this group being a key 
driver of both overseas real estate demand 
and the local economy as a whole.  
 
Data from Dot Property Group found that 45 
percent of condominium demand during the 
first three quarters of 2022 came from 
international buyers. Meanwhile, overseas 
interest accounted for 28.2 percent of all 
inquiries received during the same time 
period.  
 
Among international property seekers, homes 
in Chiang Mai were more in demand with 55.8 
percent of all interest during the first nine 
months of the year going towards this 
segment.  
 
There is some positive news as overseas 
Chiang Mai residential real estate demand did 
grow between the first and second quarters 
and again between the second and third 
quarters. On the surface, the percentage gains 
look impressive, however, the overall volume 
is relatively limited and does not portray the 
most accurate view of the market. 
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Condo units priced at THB3 million and less 
were the most popular among overseas 
buyers with those priced at THB3-5 million a 
distant second. This is in line with domestic 
trends and is a byproduct of the Chiang Mai 
real estate market which has a greater supply 
of cheaper properties available.  
 
Looking ahead, there is reason to believe 
Chiang Mai residential real estate demand 
from overseas will continue to increase as 
tourism continues to pick up. Shanghai, Hong 
Kong, Guangzhou and Kunming were all 
among Chiang Mai International Airport’s top 
five most trafficked flight routes prior to the 
pandemic. 
 
When these resume in full, it will likely see 
international Chiang Mai residential real 
estate demand rise even further. One airline, 
HK Express, has already announced that it 
plans to restart service from Hong Kong to 
Chiang Mai in December, although there is no 
timeline for when flights to and from the 
mainland will proceed.  
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After a relatively quiet first four months of 
2022, demand for Chiang Mai residential 
rentals picked up considerably starting in May 
with both the domestic and overseas markets 
active. That seems to be in line with more 
tourists visiting the region and a more 
optimistic outlook for the local economy.  
 
Data from Dot Property Group found that 
housing generates the most interest from 
both domestic and international tenants. 
However, demand for condo rentals began 
picking up steam starting in the third quarter 
of this year.  
 
There seems to be a lot more room for growth 
from the overseas side as well with key 
tourism markets for Chiang Mai rental real 
estate, such as Hong Kong and Shanghai, 
having yet to fully loosen outbound travel 
restrictions. That means competition among 
landlords is still fierce with the situation 
currently favoring renters. 
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When looking at Chiang Mai housing rental 
demand broken down by price, there are 
some differences between international and 
Thai tenants. The former group is most 
interested in homes with monthly rents 
between THB20,000-50,000 followed by 
THB10,000-20,000. 
 
On the other hand, domestic housing renters 
prefer more affordable properties. Demand for 
rentals at THB20,000 and less accounted for 
more than 55 percent of all inquiries made to 
the Dot Property Group during the first nine 
months of the year.  
 
There does seem to be a solid alignment 
between sales and rental demand in terms of 
pricing with local developers having a good 
understanding of what buyers and investors 
expect. This has ensured that ROI targets are 
still achievable through realistic monthly 
rents. 
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