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The significance of electronics exports in ASEAN

Source for both charts: CEIC, HSBC
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The role of mainland China as an increasingly key trading partner for ASEAN
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Source for both charts: CEIC, HSBC
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ASEAN’s global export share has gained, thanks to consistent FDI inflows

The return of FDI flows

Source for both charts: UNCTAD, CEIC, HSBC. Note: China refers to mainland China.
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The significance of mainland Chinese visitors

Note: Latest data as of June for SG, VN and PH, as of May for TH and ID, and MA (no 2024 data available yet).

Key: CH – Mainland China, ID – Indonesia, KR – South Korea, JP – Japan, MA – Malaysia, PH – Philippines SG – Singapore, TH – Thailand, VN – Vietnam.

Source for both charts: CEIC, HSBC
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Subsidy rationalisation
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Malaysia plans to narrow its fiscal deficit to 4.3% of GDP in 2024, aiming to shift 

from blanket to targeted subsidies

Source for both charts: CEIC, Malaysia MoF, HSBC
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All eyes are on the subsidy rationalisation, but upside risks to inflation should be manageable 

Source for both charts: CEIC, HSBC
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HSBC forecasts 

Source for both charts: CEIC, HSBC forecasts

2023 2024f 2025f

World 6.4 5.5 3.7

US 4.1 3.1 2.9

Eurozone 5.4 2.5 2.1

Mainland China 0.2 0.6 1.5

Vietnam 3.3 3.6 3.0

Philippines 6.0 3.3 2.3

Indonesia 3.7 2.9 3.0

Malaysia 2.5 2.7 3.0

Thailand 1.2 1.0 1.6

Singapore 4.8 2.8 2.1

CPI % y-o-y

2023 2024f 2025f

World 2.7 2.6 2.6

US 2.5 2.4 1.6

Eurozone 0.6 0.6 1.3

Mainland China 5.2 4.9 4.5

Vietnam 5.1 6.0 6.5

Philippines 5.6 5.8 6.4

Indonesia 5.0 5.2 5.3

Malaysia 3.6 4.5 4.6

Thailand 1.9 2.5 3.2

Singapore 1.1 3.0 2.6

GDP % y-o-y
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