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Second, the researchers said millennials are continuing to age into homebuying, even though a lot of Millennial demand has been satisfied over the last few years. Millenials are those currently between 25-40 years-old.
Ellen Zentner, Morgan Stanley's chief US economist, also recently told Insider that millennials and Gen Z homebuyers continuing to enter the market is a major reason she thinks home prices will only fall 2% in 2023.
Third, housing supply remains extremely tight. This is partly because builders have slowed down amid falling demand and higher interest rates.
But it's also because higher interest rates are disincentivizing current homeowners from moving, the report said. Months' supply of existing homes is currently under three months, well below what it was in 2008.
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