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Real GDP Growth (year-over-year)

2021 Az A Potential
GS Consensus GS Consensus D)

Asia ex-Japan 7.3 3.7 3.9 4.4 4.6
China 8.1 3.0 3.3 4.5 4.8 4.2
India 8.3 6.9 7.1 5.9 5.8 6.0
South Korea 4.1 24 2.6 1.4 1.8 25
Hong Kong 6.3 -3.2 -1.2 2.5 3.0 2.8
Taiwan 6.6 2.8 3.2 1.9 2.3 25

ASEAN 3.9 5.7 54 4.3 4.7
Singapore 7.6 3.7 3.7 1.5 2.6 2.2
Malaysia 3.1 9.2 7.2 4.0 4.3 4.3
Thailand 1.5 3.4 3.3 4.0 3.9 2.6
Indonesia 3.7 5.2 5.3 44 4.9 4.8
Philippines 5.7 7.2 6.8 5.8 5.7 6.1
Vietnam 2.6 7.0 7.3 5.8 6.5 6.5
Japan 1.7 1.5 1.6 1.3 1.4 0.8
Australia 4.9 4.0 4.0 1.9 2.0 2.1
New Zealand 5.6 24 2.2 1.8 1.6 24
USA 5.9 1.9 1.8 1.0 0.4 1.8
Euro area 5.3 3.3 3.1 -0.1 -0.1 0.9

Note: All forecasts are calculated on calendar year basis. India consensus is from IMF.
Potential growth is median of GS estimates for 2023-2025 for USA and Euro area.

HIFT © T b— b=,

DL Rvy e Yy 7 A 7 a—r VST



Goldman Sachs 7T Views
B&E 12: 4 I LRIF023ELFLFEY (FEZEKRL)
Consumer Prices (year-over-year)
2022 2023 Inflation
2021 Target/
GS Consensus GS Consensus Range
Asia ex-Japan 23 4.4 4.4 3.9 3.3
China 0.8 2.0 2.2 2.2 2.4 3.07
India 5.1 6.8 6.7 6.1 5.3 2.0-6.0
South Korea 25 52 5.2 3.2 32 20
Hong Kong 1.6 2.0 2.0 24 2.3 -
Taiwan 2.0 3.0 3.0 1.6 1.8 0.0-2.0
ASEAN 22 4.9 4.8 4.6 3.5
Singapore 2.3 6.4 6.0 5.8 3.7 1.0-2.0
Malaysia 25 3.5 3.3 4.2 2.6 -
Thailand 1.2 6.2 6.2 3.2 2.5 1.0-3.0
Indonesia 1.6 4.5 4.4 5.1 4.4 2.0-4.0
Philippines 3.9 5.7 54 5.1 4.2 2.0-4.0
Vietnam 1.8 3.2 3.5 4.3 3.7 4.0
Japan -0.2 24 2.3 25 1.6 2.0
Australia 29 6.6 6.4 5.0 4.7 2.0-3.0
New Zealand 3.9 7.0 6.9 4.1 4.1 1.0-3.0
USA 4.7 8.0 8.1 3.8 4.1 2.0
Euro area 26 8.7 8.5 8.1 5.8 2.0
We see the "target" as the upper band of the desirable range.
Note: All forecasts are calculated on calendar year basis. Bloomberg FY forecasts used for India consensus
when quarterly figure not available
I : b= bN—7, D=L Rv -y 7 A - 7 a—r LR
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Policy Interest Rates (percent)
Current 2022 2023
15-Nov 1Q 2Q 3Q 4QF 1QF 2QF 3QF 4QF
Asia ex-Japan
China 2.00 2.10 2.10 2.00 2.00 2.00 2.00 2.00 2.00
India 5.90 4.00 4.90 5.90 6.40 6.75 6.75 6.75 6.50
South Korea 3.00 1.25 1.75 2.50 3.25 3.50 3.75 3.75 3.50
Hong Kong - - - - - - - - -
Taiwan 1.63 1.38 1.50 1.63 1.75 1.88 2.00 2.00 2.00
ASEAN
Singapore - - - - - - - - -
Malaysia 2.75 1.75 2.00 2.50 2.75 3.25 3.50 3.50 3.50
Thailand 1.00 0.50 0.50 1.00 1.25 1.75 2.00 2.50 2.50
Indonesia 4.75 3.50 3.50 4.25 5.50 6.25 6.25 6.25 6.25
Philippines® 4.25 2.00 2.50 4.25 5.50 6.00 6.00 6.00 6.00
Vietnam 6.00 4.00 4.00 5.00 7.00 7.00 7.00 7.00 7.00
Japan -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10
Australia 2.85 0.10 0.85 2.35 3.10 3.60 4.10 410 4.10
New Zealand 3.50 1.00 2.00 3.00 4.25 4.75 5.00 5.00 5.00
USA 3.88 0.38 1.63 3.13 4.38 4.88 5.13 5.13 5.13
Euro area 1.50 -0.50 -0.50 0.75 2.00 2.75 3.00 3.00 3.00
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
AT : = R=TF VT 4 7 A, =)L Rvr - F TR Za—rUEETHAE
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