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1. BRHBRBEKE SRS IFA

o ‘ﬁszﬁﬁzozsiéECPl%ﬂff?/b\CplHtti%ﬁdﬁﬂaz.z%, AKX T 2024 F K F (EARCPI
Mz CPIBIKE D 5 782.5%F12.4%) , BEMESFHARRTHWBEER. EEMRE, T
IR EBRSMEIBISEELT2-3%XE (BEX1) « XNESTZFARRTEEBH—
SME (BAIMIT2025F MEFR, BIX25MNER) o
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AFNES, BITXMEBEI1H238E248 21 L, BEE#HEZI3AH4 A TTREM
(BAVAR TEEMEMARIK)

2. FEEHT TR E2025F RIEKE?

FEMBERBLARK. BRBERTRFELR (EFREETHREL60%2/E, LEXK
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*We used a simple average of the Centaline 6-city, NBS 70-city, and Zhuge 100-city indices.

BRISKIR: Haver Analytics, BB 2 HIRAMRER

BRSKR: ERKITRE, Haver Analytics, R, SBRSRIRAHRL

3. hEWFIE L — 5 T D
2, BIMBIATITEEPHRAZE (TREATFMRIRIERNR) BESETIHIONESR,
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BEL, TZEBURCEARIMNNULRLE R, FREMAENE, RNEIEHITLER
KA gEmE T ERBENEE. BFRSRERERBEER (BX4) . REMRFHT
&, BERMNDESMSSFHRPEERNZN, ERARNTITREREGE2025F 6T
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BRIRIR: Haver Analytics, 18, BB S R EM R

4. FEBFRE 2 L UERN T BB ER R RIBUE 2R ?
2, BAENIERSRR, FROERNDPREFTTECNE, FERRERHTXTIE

HIRPE “KRORERER"

(RERREHBR) .

‘ReERAME" F “2Huy XKERE

K" WEZAT. BFEME, RRBREGIERROERTITE, EHEBNAZFHIY
ANEK, REERFZESMERVBNE, H5RFT KOHE PR M BRI AR E RS
‘WHT B URHEARITY. ERFNEREST, REBHERIINERESZE (i
S T2023F P REFTHESW ENE_BRMES) , HESREHIEL ZH,

DHIME R, 2025FERMBARF BARE L, —LHEAIRER, ZBRATEM
2024 5GDPHI3% 4%, EXREZVMHBERL BN —MES, WSTHTURER
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BT ERNENMERE (BXS5) . BAEPRA—FD ATREASA TG BFMEM
ERRAIK, BRNFUHATERRE (BREEFRTY K “DURKRE" itk WAL
BeTUE. REKRTERMSBFEM LIS, RITESEE, #X ER G
ZmUIBRET. SERRENE. REFESMEREY) NV BETABERN S EAX TR
®O(CHER” MEhEMIEEER) BERLEHA.

Bk 5: PEMS WWBFRFEFBHERY K
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TRRIR: CEIC, 78, BRERBRAMRI

5. 2025F EERER B EILTIERE?

£, 187£2024F K/2025F %], EAIWTENE T RiEETM. KAIMit, =FEE6R
GDPRELEIBK5.4%IFEEE KALEK, 2025F B ELEIFHZE6% L,
BAHERAFREHATIEBMN—NERE, BITAIBRRRER-TNEERE, B
F 6L, 2024F KA AN, MEFFEHKRETER—REZTEEDBKEED, B4%
MBI EMBINE, o, FEEEFRRITT2023FEXMEEREE, SIEKBER

Ex6: IE—F, HENVBMEERREER
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BEISKIE: CEIC, Haver Analytics, BB 2 IRIRATRER

6. WPLEND M 52 T KA E20255F RIIL 72

BINVBIABHHEFEA—MERNERT. BMNAN, HERRERIPLERE (BX
7) . HFERBENIMFENRAE S, ERINER, HEHIGAIEEXHXERHENER
o BESN, REEHZFIBERNE, BHNENAREHERERNETFHZ—.
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BHRIRIR: Haver Analytics, BB ERIRAMRER
RIEEEE2025F FAMAEXRF, HINMITARTENMERE, BINWETHARTC
ZREPTNRZT.50, HAVAN, ERKEETF, ATHEBRRHINEMAFEHERE
B, EakiE&LRT 2 AME.

7. BREENT M &2 555 122025 F H I 32 E ANAE R T ?

hE, BEtATRE, RIS HEMTHALTIT, BSREE BRI EOBS
ERNERMNEXRS . BITHORIZERE, 52018-19FHXFE—#, MAEXREESEHEL
W=, HEEBEEFHIN20MEDR. RPESN, Hti—LINLFENEENR S
IRz wRS. HPHEXNEENRZINERS, £9791,0001Z%7T, MAEREHER, Hit
HAVA N MR R ESMR B AT BEm I 55 B M AE X BV E 2o
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E& 8: BRPEN, EMXNEERSZINEZRSBETHERNIDNZ T HEEEE. SENaE

Change in Goods Trade
Surplus Between the Current Account Balance  Tariff rate on imports  Military/Defence Treaty

Goods Trade Surplus
with the US (USD Bil,

Trailing 12m) Last 12m aml:l 2020 (% of GDP, 4Q Average) from the US (2022) with the US
(UsD, Bil)

China 345.8 29.0 1.6 7.1 No
Hong Kong 11.0 -6.4 12.2 0.0 No
India 40.7 18.0 -0.8 9.5 No
South Korea 53.8 37.0 3.9 14.4 Yes
Taiwan 59.7 41.7 14.4 1.3 No
Indonesia 12.1 2.1 -0.7 4.2 No
Malaysia 13.6 4.3 1.2 1.8 No
Philippines 3.8 0.9 -2.3 3.3 Yes
Singapore -12.0 -16.0 19.8 0.0 No
Thailand 32.1 12.8 1.7 6.2 Yes
Vietnam 98.8 35.4 5.4 2.9 No
Australia -20.4 -8.2 -1.3 2.3 Yes
Japan 59.8 13.2 4.7 3.9 Yes
New Zealand 1.0 0.4 -6.8 2.0 Yes
Mexico 236.7 75.9 -0.4 5.2 No
Canada 146.7 68.9 -0.3 1.1 Yes

*China does not publish FX intervention, and the intervention activity was estimated from monthly changes in the PBOC’s foreign exchange assets and
monthly data on net foreign exchange settlements, adjusted for changes in outstanding forwards. Based on the PBOC's foreign exchange assets data,
intervention was persistent. Based on net foreign exchange settlements data, intervention was not persistent.

** Authorities do not publish FX intervention. Authorities have conveyed bilaterally to the US Treasury the size of net FX purchases during the four quarters
ending June 2024

BRIRIR: WITC, ZEESBE, WTO, Haver Analytics, &2 £ EIZAF T

8. WA RL i B 4R1T 2120255 F ¥ e B @ H FEE 15?2

o H2024F6 Bp LK, HA—EFUNRAFILERRITHIE202552 8 B THF
Ho H12AMM2N E, BANLMEZRITHERLZE THERT, BITANXIFAAN
BREEITTFT Ko BE, BARLNEMELTFTRRSELITIRESNEMEFE “H
BEBATE" « BIOORZRBESNTIMPLZNEHRRRL2FHFRER, FEEK
NHTE=Z2F R RE K,
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BEIKE: Haver Analytics, B8 £ BRIRAMRY FHISKIR: Haver Analytics, 418, BUMRT, SE SRR AMRY
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9. ILMA R EFHR T KZEZ KHERE?

FATTRITE K 2B A b X RITEIGE2025F R E. HTFIMIZ B 2022F KR & m o
D, TZEREHSREHENAE~EEMEM, MmBTNEFENREEEES
FRBEERMEHITER, E1b2022-235 I &E K AR = KiE L F 915 TG E fibith X
EERE, Hit, HNMITEEFHNEERSRER, —RES0-100NEQIXER (BFE
11) o REBINAFERIIMEEF T RITE2025F AT MR, BETERU
REETMREMEXBEERAHEFHIEEZE, BINSENFEMBNET RS EBEM
Y, \EHABURZH IR T HEACHATIRNEARAEZMNRR, ERITEECHHIEE
AEZ3), Sanjay Malhotrai## Shaktikanta DasiBfE1TH, Bl{TtPatrazds BRIK; A
AR, BEREMARESEARZTERZBIB. BIEFESmHRATRNTS, BER
2 EKBB MBI FERER 2B (BN EARCPIEARETNE T HiaEBIE) ,
HEERBEIRMHRNENBRS R, RERRASEITUIAFTIERATESTE
2025F PENAFIBKMAESD, FEEVBERE I8,

R 11 BN A9 B BHS E20255 % XBE

Policy rates - actual and forecast

2024 2025

Q1 Q2 Q3 Q4 Q1F Q2F Q3F Q4F
us -50bp  -50bp | -25bp  -25bp  -25bp
Euro area -25bp  -25bp  -50bp | -50bp  -50bp  -25bp
NETEL +10bp +15bp +25bp +25bp
China -30bp -20bp -20bp
India -25bp  -25bp
Indonesia +25bp  -25bp -25bp  -25bp
Malaysia
Philippines -25bp  -50bp | -25bp  -25bp  -25bp
Korea -50bp | -25bp  -25bp  -25bp
Taiwan +12bp -12bp  -12bp  -12bp
Thailand -25bp | -25bp
Australia -25bp  -25bp  -25bp  -35bp
New Zealand -25bp  -100bp | -50bp  -50bp  -25bp

BEERIR: Haver Analytics, 718, BRELS KB RMAR I

10. KEINMERERE SR EFRD?
o BRMNMUINERKESHHENTRES, LEREPEALLEX, XRMRT ZIHE
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F, B, THOGE, EEMEXRBTX HERMEXR—EBERLH AR MIEXK,
—LERHEIRAMN RO AR E2025F HIDEX AL, HX, MBI, &
ERN2BMRERNEZNBE (BABERRE) .

BMNEMIT, BREMNPERBDSBANEFE (BA, BARL, #HE=) , HoREW
LR, B%—BURERX/LNERANEFENKFERNERKERE, MEREREEESH
RIRHA (BAR) MBAKTFE CRARLAFAEZ) MBERRE.

Bk 12: k2024 F L7 RIVKH 2 fm, BAMBEARIL/HFE=
MYZFHIRREG IR, RILAFIRRE M &
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20245 [a) ZEER
BABNKID RENHEAERSTH AR, BHARTHENTEEREFHBEHBEREEL, T
RO KFEFERNOTAE EoBHEFEL/LBANBCESE) , RENKLERFINEHR —FT K,

1. 2024 FXig N K 5718 K% an{a 2 6 ?
EIWEE: BEBHE, 8FEEANTE, BFSHER/DNHE DS EEZLFRIEERE IR,

£R Ef. REFORTE, AXALFBENERE, PELFEERBERE. $EH. 878, DXKAIL.
o, SREMEEEE R,

2. BARITRESE2024F L ¥ FIR HARIRBER?

BMNWEZE: T2,

R iR, BARITEIAMELE TARZMBSERMEIZFIBER, BT RNFOIHTE,

3. FEBEM T RERNNERER AT X?

BIINEE: SEENMHFTISEME, 2, REFEIKFIEN (RUITHRRE) M=, ©28.
SR B, HEMMTTHAETRE, BRERT2021-225F, 2FEINENALNE T,

4. PENEHEK RS 2 L2023F EINTIA?

BIINEE: =o

ZR: Ef. 2AME, BMNNWTEEREINBREIRE2024FR2023FHA TN TMHERERL, BER
FMETEIONER. ERERUBAMBNL, FREZFERNERANETE, ERMREBEREZBEUE. VI
REMS, BEREANE, 2024F ] XWMBHF (041MEDR) KERENTF2023%,

5. 2024 F W ER B 2 —F IATH?

BInEZE: 2.

GR: . PENRSSCDP bt —S KiE EFH, M2023FEMN297%F 2 KA1 B BI{E1THN307%.
6. 2024 5F 1538 AR TE PR LE 1t 75 173 AT BEXT BUSR DEAA A B 112 ?

BNOEE: BAVAN, EFNGHZHOEDEMFEEREUR LT IZPRARLANHA=, BIRDEREF
XN BALo

SR BEXRER. EMRARLAE2024FARABMEMBEEK. FEENFA=E L¥FHEIESEK, EMN=
EETIRRES, FETHEMRRE,

7. 2024 F XA RS (FRLE) SRITRAIBEER ST T HBUERFIZR?
BAIWEIZ: SEMEE,

ZR. WOEH. DERXBAE=ZFERLRENESF 22— (PE. FEENFRZUE=FER
R) . BERITEI0ANBEREE,

8. 20245 IR LE 1t 73 B9 BUBUR BB RJ BE#R [B) R AN TR AA?
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BNWEZE: BAFILMEE.

“£R: Ef. RERINNWEHGEIT, BARILA M BARRM2023F B RE N2024F W/ MEFRTF; ZEH
FREBEET K, SEMNEEMEBERMNEMEALFAR, MBAR, FE () MEENTREWE,

9. Wil X L R A B K P 1 e E 3R ?
BINNEE: RNFOTHENIREESE /), EENEMEEREEET Ko

ZR: BoER. EWERNFEBABE, NEMDNENEZEREY K. EFERTHOBNENFRR, IR
ZM2023F @ TMEE/FHI1.4%5 KEI202452.1% 9k 1HE.

10. 2024 F HRLENT N FT X Th 37 52 T AT RERINE =2
B EZ: BN NEFRLFERPRT, LERSE T, BRIAMKER.

ZR iR, RE-EDELFENEMBAIRIMLSE (BRALMKSTS. RK) , BFTATHELTR
WAME BEMBUAEN: (BR7) MAERRE,

E& 13: SEEX12024-255F 3B TN
Real GDP Growth (year-over-year)

2023 2024 2025 Potential
GS Consensus GS Consensus Growth (2025)

Asia ex-Japan 5.0 4.8 4.8 45 4.5 4.3
China 5.2 4.9 4.8 4.5 4.5 4.2
India 7.7 6.4 6.6 6.3 6.6 6.2
South Korea 1.4 2.1 2.2 1.8 1.8 25
Hong Kong 3.3 2.7 2.5 2.4 2.2 3.0
Taiwan 1.3 4.4 4.3 2.6 2.8 27
ASEAN 3.9 4.7 46 4.6 4.7 44
Singapore 1.1 3.3 3.6 24 2.6 22
Malaysia 3.6 5.4 5.2 4.8 4.7 4.2
Thailand 1.9 2.7 2.7 2.6 3.0 27
Indonesia 5.0 5.0 5.0 4.9 5.0 4.8
Philippines 5.5 5.7 5.8 6.1 6.0 6.1
Vietnam 5.0 6.4 6.7 6.6 6.5 6.5
Japan 1.5 -0.2 -0.2 1.2 1.2 0.7
Australia 21 1.0 1.0 1.7 1.9 2.6
New Zealand 1.8 -0.5 0.1 1.0 1.7 25
USA 29 2.8 2.7 26 2.1 1.8
Euro area 0.5 0.8 0.8 0.8 1.0 0.9

Note: All forecasts are calculated on calendar year basis. Bloomberg FY forecasts used for India consensus
when quarterly figure not available, Consensus Economics forecasts are used for Australia and New Zealand Consensus

BERR: 218, sBREHRATNRE

20251 A5H 10
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B® 14: 5EEX2024-255 1Y@ K TN

Consumer Prices (year-over-year)

2024 2025 Inflation
2023 Target/
GS Consensus GS Consensus Range
Asia ex-Japan 1.7 1.4 1.4 1.5 1.7
China 0.2 0.4 0.4 0.8 0.9 3.00
India 5.7 5.0 5.0 4.3 4.3 2.0-6.0
South Korea 3.6 23 2.3 1.6 2.0 2.0
Hong Kong 21 2.0 1.8 2.2 2.0 -
Taiwan 25 2.0 22 1.3 1.9 0.0-2.0
ASEAN 3.6 2.3 2.3 21 24
Singapore 4.8 25 2.5 1.3 2.0 -
Malaysia 25 1.9 1.9 2.0 2.5 -
Thailand 1.2 0.5 0.5 1.2 1.3 1.0-3.0
Indonesia 3.7 23 2.3 2.6 2.5 1.5-3.5
Philippines 6.0 3.1 3.2 25 2.9 2.0-4.0
Vietnam 3.3 3.6 3.7 2.3 35 4.0-4.5
Japan 3.3 2.6 2.6 2.2 2.1 2.0
Australia 5.6 3.2 3.2 2.7 2.8 2.0-3.0
New Zealand 5.7 29 2.9 22 2.1 1.0-3.0
USA 4.1 29 2.9 25 2.5 2.0
Euro area 54 24 2.4 2.1 2.0 2.0

"We see the "target" as the upper bound of the desirable range.

Note: 1.All forecasts are calculated on calendar year basis. Bloomberg FY forecasts used for India consensus

when quarterly figure not available

2.Regional inflation figures are GDP-weighted averages

BRRR: FRIT,

=
(2

8, BRSRRAMREH
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B® 15 5EEX2023-24F M 14T BRI RTN

Policy Interest Rates (percent)

Current 2024 2025
30Dec | 3@ | 4aF | 1QF | 20F | 3qF | aqF | 20204Q
Asia ex-Japan
China 1.50 1.50 1.50 1.50 1.30 1.30 1.10 -
India 6.50 6.50 6.50 6.25 6.00 6.00 6.00 5.75
South Korea 3.25 3.50 3.00 275 2.50 2.25 2.25 2.30
Hong Kong - - - - - - - -
Taiwan 2.00 2.00 2.00 2.00 2.00 1.88 1.88 1.90
ASEAN
Singapore - - - - - - - -
Malaysia 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.05
Thailand 225 2.50 225 2.00 2.00 2.00 2.00 1.95
Indonesia 6.00 6.00 6.00 5.75 5.50 5.50 5.50 5.25
Philippines® 6.00 6.25 5.75 5.50 5.25 5.00 5.00 5.00
Vietnam 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.45
Japan 0.25 0.25 0.25 0.50 0.50 0.75 0.75 0.80
Australia 4.35 4.35 4.35 4.10 3.85 3.60 3.25 3.55
New Zealand 475 5.25 4.25 3.75 3.25 3.00 3.00 3.20
USA 4.63 4.88 4.38 4.13 3.88 3.63 3.63 3.75
Euro area 3.25 3.50 3.00 2.50 2.00 1.75 1.75 2.05

Policy interest rates: China: 7-day OMO rate, India: repo rate; Korea: 7-day repo; Malaysia: overnight policy rate;
Thailand: 1-day repo, Philippines: repo rate, Indonesia: 7-day reverse repo rate, Taiwan: rediscount rate;

Vietnam: re-financing rate; USA: Fed funds effective rate; Euro Area: Deposit facility rate; Japan: Short-term policy rate.

AStarting from 2016 Q2, we forecast the overnight reverse repurchase facility (RRP) rate after BSP shifted to the IRC system.
We interpret this change as a purely operational change, not as a change in policy stance

BHRIRIR: Haver Analytics, 718, B8RS RIZEHRER
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