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Real GDP Growth (year-over-year)
2022 2023 2024 Potential
GS Consensus GS Consensus | Growth (2023)
Asia ex-Japan 3.7 4.9 4.7 4.7 4.5
China 3.0 53 5.2 4.8 4.5 4.2
India 6.7 6.4 5.9 6.3 6.2 6.1
South Korea 2.6 1.5 1.3 2.3 2.1 25
Hong Kong -3.5 3.4 3.9 3.6 3.0 2.8
Taiwan 2.4 1.2 1.0 2.5 2.9 25
ASEAN 57 4.1 4.0 4.5 4.7
Singapore 3.6 0.8 1.0 2.1 2.5 2.2
Malaysia 8.7 4.3 4.0 4.3 4.5 4.3
Thailand 2.6 2.8 3.0 34 3.6 26
Indonesia 5.3 5.0 5.0 5.0 5.0 4.8
Philippines 7.6 5.5 5.0 5.9 5.8 6.1
Vietnam 8.0 4.7 4.7 6.0 6.3 6.5
Japan 1.0 1.9 1.9 1.5 1.0 0.9
Australia 3.7 2.0 1.7 1.8 1.3 2.6
New Zealand 2.7 1.6 1.2 1.7 1.5 24
USA 1.9 24 2.3 21 1.0 1.8
Euro area 3.4 0.5 0.5 0.9 0.7 1.1

2023511 A9H

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

Source: Bloomberg, Consensus Economics, Goldman Sachs Global Investment Research.
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Kz 15: CPI4A4 > 7 LEFHI
Consumer Prices (year-over-year)
2023 2024 Inflation
2022 Target/
GS Consensus GS Consensus Range
Asia ex-Japan 3.1 1.7 1.8 21 2.3
China 2.0 0.3 0.5 1.3 1.8 3.07
India 6.7 5.7 5.6 5.0 4.7 2.0-6.0
South Korea 5.1 3.5 3.5 2.8 2.3 2.0
Hong Kong 1.9 2.0 2.0 2.5 2.1 -
Taiwan 29 24 2.2 1.7 1.6 0.0-2.0
ASEAN 4.7 3.6 3.7 29 2.8
Singapore 6.1 4.8 4.9 3.1 3.2 -
Malaysia 3.4 2.6 2.8 29 2.5 -
Thailand 6.1 1.3 1.8 1.1 1.9 1.0-3.0
Indonesia 4.2 3.7 3.7 2.8 2.9 1.5-3.5
Philippines 5.8 6.2 5.9 4.2 3.4 2.0-4.0
Vietnam 3.2 3.1 3.1 3.5 3.1 4.0
Japan 2.5 3.2 3.1 3.1 1.9 2.0
Australia 6.6 5.8 5.6 3.7 3.4 2.0-3.0
New Zealand 7.2 5.9 5.7 3.6 3.2 1.0-3.0
USA 8.0 41 4.2 29 2.7 2.0
Euro area 8.4 5.5 5.6 2.7 2.7 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
Source: Central banks, Bloomberg, Goldman Sachs Global Investment Research.
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Hz& 16: BUEREFIFA
Policy Interest Rates (percent)
Current 2023 2024
8-Nov 3Q 4QF 1QF 2QF 3QF 4QF c§:::n4thjs
Asia ex-Japan
China 1.80 1.80 1.70 1.70 1.70 1.70 1.60 -
India 6.50 6.50 6.50 6.50 6.50 6.50 6.25 5.90
South Korea 3.50 3.50 3.50 3.50 3.25 3.25 3.00 2.75
Hong Kong - - - - - - - -
Taiwan 1.88 1.88 1.88 1.88 1.88 1.88 1.75 1.70
ASEAN
Singapore - - - - - - - -
Malaysia 3.00 3.00 3.00 3.00 3.00 3.00 3.00 2.95
Thailand 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.25
Indonesia 6.00 5.75 6.25 6.25 6.25 6.25 6.00 5.10
Philippines® 6.50 6.25 6.75 6.75 6.75 6.75 6.50 5.40
Vietnam 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.20
Japan -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 0.00 0.00
Australia 4.35 4.10 4.35 4.35 4.35 4.35 4.10 3.80
New Zealand 5.50 5.50 5.50 5.50 5.50 5.50 5.25 4.85
USA 5.38 5.38 5.38 5.38 5.38 5.38 5.13 4.45
Euro area 4.00 4.00 4.00 4.00 4.00 3.75 3.50 3.75

2023511 A9H

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
Source: Haver Analytics, Wind, Bloomberg, Goldman Sachs Global Investment Research.
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