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Macro Economic Forecasts

Real GDP Growth (26)

Nominal GDP (US$ bn)

| 2006 2007 2008f |2000f] | 2006 2007 2008f 2009f | |

Australia 2.8 3.9 2.8 2.7 Australia 713.1 760.8 801.0 840.4
Cambodia 10.7 9.6 7.2 7.0 Cambodia 7.2 8.6 9.9 11.1
China 11.1 11.4 9.7 9.0 China 6.112.3 6.991.0 7.792.7 8.684.5
Hona Kona 7.0 6.3 4.8 4.1 Hona Kona 268.4 2,928.0 311.6 332.4
India* 9.7 8.7 8.0 8.0 India* 2.665.5 2988.9 3.289.8 3.616.8
Indonesia 5.5 6.3 5.9 6.3 Indonesia 767.5 837.8 906.7 981.2
Japan 2.4 2.1 1.1 0.9 Japan 4,091.9 4,289.8 4,438.7 4,586.4
Korea 5.1 5.0 3.6 2.8 Korea 1.114.2 1.200.9 1.275.9 1.355.6
Malavsia 5.9 6.3 5.3 5.0 Malavsia 327.4 357.4 382.8 410.2
New Zealand 2.3 3.3 0.9 1.3 New Zealand 105.7 111.7 116.3 120.9
Philippines 5.4 7.3 5.2 5.4 Philippines 271.9 299.6 323.5 348.5
Sinaapore 8.2 7.7 4.0 5.0 Sinaapore 206.3 228.1 242.0 257.4
Taiwan 4.9 5.7 4.7 4.6 Taiwan 640.8 695.4 733.7 777.8
Thailand 5.1 4.8 5.6 6.0 Thailand 482.9 519.4 557.8 599.7
United States 2.9 2.2 0.7 0.8 United States 13.194.7 13.843.8 14.195.0 14,533.2
Vietham 8.2 8.5 6.0 7.0 Vietnam 198.7 221.4 242.3 264.7
Inflation (20) Fiscal Balance (2% of GDP)*
[ | 2006 | 2007 | 2008f |2000i| | 2006 | 2007 | 2008f | 2009f |
Australia 3.5 2.3 4.2 3.5 Australia 1.7 1.6 1.5 1.4
Cambodia 4.7 5.9 9.0 5.0 Cambodia -2.0 -3.0 -3.5 -3.5
China 1.5 4.8 6.8 3.8 China -2.0 -1.9 -2.1 -2.5
Hona Kona 2.0 2.0 3.9 1.5 Hona Kona 4.0 1.7 -0.5 0.5
India™ 6.2 6.7 7.0 6.0 India* -3.8 -3.1 -2.5 -2.3
Indonesia 13.3 6.4 9.8 7.8 Indonesia -1.0 -1.6 -2.1 -1.7
Japan 0.2 0.4 1.3 1.5 Japan -6.0 -5.8 -5.5 -5.5
Korea 2.2 2.5 4.9 2.3 Korea 1.8 1.9 2.4 2.2
Malavsia 3.6 2.0 4.0 3.5 Malavsia -3.5 -3.2 -3.2 -3.1
New Zealand 3.2 2.4 3.7 3.0 New Zealand 7.3 4.8 4.0 2.9
Philippines 6.3 2.8 6.1 4.3 Philippines -1.0 -0.7 -0.5 -0.3
Sinaapore 1.0 2.1 5.7 2.9 Sinaapore 0 2.7 -0.3 0.1
Taiwan 0.6 1.8 3.1 2.5 Taiwan -2.0 -2.6 -2.0 -2.0
Thailand 4.7 2.2 6.2 2.8 Thailand -0.8 -2.0 -2.2 -2.0
United States 3.2 2.9 2.9 1.5 United States -1.6 -1.3 -2.5 -2.2
Vietnam 6.8 8.3 22.0 12.5 Vietnam -1.8 -1.9 -1.8 -1.8
Current Account (2% of GDP) Foreian Exchange Reserves (US$ bn)
2006 2006 | 2007 | 2008f | 2009f ||
Australia -5.5 -6.2 -6.3 -5.3 Australia 55.1 26.9 n/a n/a
Cambodia -2.0 -0.9 -5.4 -6.2 Cambodia 1.1 1.4 1.6 1.8
China 9.4 11.1 9.8 10.0 China 1066.0 1528.0 1830.0 1990.0
Hona Kona 12.1 12.3 9.9 8.3 Hona Kona 133.0 154.0 165.0 175.0
India™ -1.1 -1.8 -3.1 -3.4 India 170.2 284.0 330.0 370.0
Indonesia 3.0 2.5 1.8 1.2 Indonesia 40.7 54.7 60.0 66.0
Japan 3.7 3.5 2.5 2.5 Japan 875.0 950.0 1045.0 1150.0
Korea 0.6 0.6 -1.0 -0.9 Korea 238.0 262.0 284.0 305.0
Malavsia 16.2 14.0 11.7 11.1 Malaysia 81.7 101.0 114.0 125.0
New Zealand -8.6 -8.1 -7.1 -7.1 New Zealand 13.8 17.1 n/a n/a
Philippines 4.5 4.4 2.1 1.0 Philippines 22.3 30.0 35.0 38.0
Sinaapore 21.8 24.3 20.6 18.9 Singapore 136.0 163.0 175.0 185.0
Taiwan 6.7 8.3 7.8 8.1 Taiwan 266.0 271.0 276.0 282.0
Thailand 1.1 6.1 3.4 1.3 Thailand 65.1 85.1 120.0 135.0
United States -6.2 -5.3 -4.3 -4.2 United States 41.5 n/a n/a n/a
Vietnam -0.4 -9.6 -13.6 -11.9 Vietnam 13.4 20.0 31.0 35.0

+: Fiscal year beginning April; *:Fiscal balance for Australia, New Zealand, Malaysia and Singapore corresponds to fiscal year.
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Upcoming Releases of Economic Statistics

Date Country Data/Event Time
(GMT)

26 Jul - 30 Jul
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31-Jul

28 Jul - 31 Jul

30 Jul - 4 Aug
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Business Survey- Manufacturing (Aug)

Business Survey- Non-Manufacturing (Aug)

Current Account in US$ Million (Jun)
Goods Balance in US$ Million (Jun)
Reverse Repo Rate (Jul 29)

India REPO Cutoff YId (Jul 29)

Cash Reserve Ratio (Jul 29)
Unemployment Rate sa (2Q P)

M1 Money Supply (Jun) - y/y

M2 Money Supply (Jun) - y/y

Bank Loans & Advances (Jun) - y/y
Credit Card Billings (Jun)

Credit Card Bad Debts (Jun)

Service Industry Output (Jun) - y/y
Industrial Production Mfg (Jun) - y/y
Industrial Production (Jun) — m/m
Industrial Production (Jun) - y/y
Leading Index (Jun) - y/y

Total Exports (Jun) - y/y

Total Exports in US$ Million (Jun)
Total Imports (Jun) - y/y

Total Imports in US$ Million (Jun)
Total Trade Balance (Jun)
Manufacturing Production (Jun) - y/y
Manufacturing Prod Index sa (Jun)
Total Capacity Utilization (Jun)
Current Account Balance - USD (Jun)
Overall Balance in US$ Million (Jun)
Retail Sales Value (Jun) - y/y

Retail Sales Volume (Jun) - y/y
Money Supply M3 in HK$ (Jun) - y/y
Money Supply M2 in HK$ (Jun) - y/y
Money Supply M1 in HK$ (Jun) - y/y
Govt Mthly Budget Surp/Def HKS$ (Jun)
M3 Money Supply (Jun) - y/y
Industrial Output (Jul) - y/y
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Govt Expenditure - Yuan (Jun)

Govt Revenue - Yuan (Jun)
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1-Aug

1 Aug - 7 Aug

4-Aug

5-Aug

6-Aug

7-Aug

8-Aug

3 Aug - 5 Aug
4 Aug - 8 Aug
8 Aug - 10 Aug
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e R

Exports (Jun) - y/y

Imports (Jun) - y/y

Purchasing Managers Index (Jul)
Ext Trade: Export (Jul P) - y/y

Ext Trade: Export in US$ MIn (Jul P)
Ext Trade: Import in US$ MIn (Jul P)
Ext Trade: Imports (Jul P) - y/y

PMI Manufacturing (Jul)

CLSA Manufacturing PMI (Jul)
Consumer Price Index (Jul) - mom
Consumer Price Index (Jul) - y/y
India July ABN Amro Manufacturing PMI (Aug 01)
Core Inflation (Jul) - y/y

Exports (Jun) - y/y

Imports (Jun) - y/y

Inflation (Jul) — m/m

Inflation (Jul) - y/y

Total Trade Balance (Jun)

Consumer Price Index (Jul) — m/m
Consumer Price Index (Jul) - y/y
Core CPI (Jul) - y/y

Foreign Reserves (Jul 25)

Foreign Reserves (Jul 31)

Net Intl Reserve-IDR Trillion (Jul 31)
Exports (Jun) - y/y

Imports (Jun) - y/y

Trade Balance (Jun)

Electronics Sector Index (Jul)
Purchasing Managers Index (Jul)
Bank Indonesia Reference Rate (Aug 05)
CPI (2000=100) (Jul) — m/m

CPI (2000=100) (Jul) - y/y

Bank Lending to HH (KRW TIn) (Jul)
South Korea Money Supply L (Jun)
South Korea Money Supply M2 (Jun)
Retail Sales (Jun) - y/y

Foreign Reserves (Jul P)

Bank of Korea Monetary Policy Committee Meeting
South Korea 7-Day Repo Rate
Consumer Confidence (Jul)

Foreign Currency Reserves (Jul)
Foreign Reserves (Jul 31)

Foreign Reserves (Jul)

Foreign Reserves (Aug 01)

Foreign Exchange Reserve USD (Jul)
Danareksa Consumer Confidence (Jul)

Producer Price Index (Jul) - y/y
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Long Term Foreign Currency Government Bond Ratings
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Country Update: China

Growth eased to 10.1% in the second quarter
on weaker exports, but the pace of domestic
activity remains strong. Headline inflation has

China - Inflation (y/y)

257 cri stabilized, but price pressures remain.
201 e GDP grew by 10.1% in Q2, down ¥ ppt from Q1
15 1 on slower export growth; domestic demand
remained robust. 2007 GDP was revised
10 upward.
e Consumer price inflation declined to 7.1% (y/y)
5 in June from 7.7% in May. Food price inflation
0 I ==~ eased to 17% from 19.9% but housing inflation
continued to rise. At the same time, producer
o o o P SIS IR I S . . - . ’ .
SEEL P LS o SRS IS price inflation climbed to 8.8% on higher

XY N > SN < SIS A . . .
P P P F commodity prices. Inflation, while apparently

peaking, remains a concern of the authorities.
China - Trade Developments (y/y) e Retail sales growth picked up in June, reaching
23%. Industrial output and fixed asset
investment growth held steady. Overall

40 -

357EXp0rtS (smma) domestic demand momentum, which easing
somewhat, appears largely intact.

30 1 e Export growth slowed markedly in June, falling

25 | to 18% (y/y) from 28% a month earlier

207// prompting exporters to raise competitiveness
concerns. Shipments to Europe and “non-

15 4 traditional” markets remained strong, while

10 those to the U.S. fell. Imports surged ahead,

growing 31% (y/y) on account of high oil costs.

e The renminbi continued to strengthen reflecting
the continuing trade surplus combined with “hot
money” inflows. The authorities stated they are
using a stronger currency as part of the toolkit
to counter inflation pressures.

o@ Q’*QQ’ IS L P st 6\*0’\ S S S Ny o‘b\xo‘b
S &
N & RGN Q,Q %o KA R eQ %o N @'2’ 3

China - CNY Spot and 12-Month Forward
CNY Spot/USD
74 Paul Gruenwald
7.2 4
7.0 1
6.8 1
6.6
6.4 4
6.2 1
6.0
0% 0<a> & ,o‘b & Q‘b

3’0 -5’0 3’0(\ QQ‘/O

QQ; 0% QQ: $ PP PSP

FE & szﬁ OISR

Economic Data - China

Monthly data Nov-07 Dec-07 Jan-08 Feb-08 Mar-08 Apr-08 May-08 Jun-08
Industrial Production, % y/y 17.3 17.4 0.0 15.4 17.8 15.7 16.0 N/A
Retail Sales, % y/y 18.8 20.2 21.2 19.1 21.5 22.0 21.6 N/A
Consumer Price Index, % y/y 6.9 6.5 7.1 8.7 8.3 8.5 7.7 N/A
Exports, % y/y 22.7 21.6 26.6 6.4 30.6 21.8 28.1 17.7
Imports, % y/y 25.3 25.5 27.5 35.1 24.8 26.6 40.1 31.2
Trade Balance, US$ bn 26.3 22.7 19.5 8.6 13.4 16.7 20.2 21.4
Foreign Exchange Reserves, US$ bn 1,496.9 1,528.2 1,589.8 1,647.1 1,682.2 1,756.7 1,797.0 1,808.8
Quarterly data Jun-06 Sep-06 Dec-06 Mar-07 Jun-07 Sep-07 Dec-07 Mar-08
Real GDP, % y/y 11.5 10.6 10.4 11.7 12.6 11.5 11.3 10.6
-Primary Sector 5.1 4.9 5.0 4.4 4.0 4.3 3.7 2.8
-Secondary sector 13.6 13.3 13.0 13.2 13.7 13.5 13.4 11.5
-Tertiary sector 11.7 11.8 12.1 11.3 12.1 12.7 12.6 10.9
Nominal GDP, RMB tn 9.4 14.5 21.2 5.1 10.9 16.9 25.0 6.1
Current Account, US$ bn (semi-annual) 91.6 N/A 249.9 N/A 162.9 N/A 371.8 N/A
Capital Account, US$ bn (semi-annual) 1.9 N/A 4.0 N/A 1.5 N/A 3.1 N/A

Sources: Bloomberg, CEIC
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Country Update: Hong Kong

Hong Kong - CPI Inflation (y/y)

o P N W A~ O N

Q@J\Qc:, ng N Q‘o QQ: ’\"\Q@ NI
& & ?.\90 & & &

Hong Kong - Trade Developments

~Exports (3mma)
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Hong Kong - Retail Sales
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Economic Data - Hong Kong

ANZ Asia Economics Monthly — July 2008

Signs of a slowdown in activity are emerging.
Retail sale growth is easing on lower
employment growth, and residential property
prices are levelling off (although office rents

remain strong). Exports declined in June.
Inflation continues to rise, although
momentum appears to be slowing. The

government has enacted measures to cushion
vulnerable members of society from the effects
of rising prices.

e Inflation rose to 6.0% (y/y) in June led by
food and private housing rents. In
seasonally adjusted terms, inflation appears
to be levelling off. The government unveiled
a US$ibillion plan in July, including rent
waivers and electricity subsidies, aimed at
helping the most vulnerable groups cope
with rising inflation.

e Unemployment held steady at 3.3% for the
quarter ending in June, the lowest rate in a
decade. However, employment growth
slowed to 1.4% versus more than 2%
growth in the first four months of the year.

e Retail sales volume growth dropped sharply
in May, falling to 5.5% from 11.5% in April
suggesting slowing consumption.
Department store sales, clothing and
footwear, and durables led the decline.

e The University of Hong Kong residential real
estate price index for Hong Kong Island rose
by 0.5% in May and fell by 2% in April
following a string of 3-4% monthly increases
since late 2007. Measured year-on-year, the
May increase was 27%. Office rental price
momentum remained strong, with Grade A
space up 21.5% (y/y) and 4.4% (m/m) in
May.

e Export growth (y/y) surprised on the
downside in June, turning negative led by a
decline in shipments to China. Of note,
domestic exports fell by 20.2%. Import
growth also fell sharply, slowing to just
1.3% in June from 15% in May.

e Visitor arrivals growth slowed to 6.3% (y/y)
in May from 11.2% in April and May.
Arrivals from Mainland China—by far the
biggest source of tourists—slowed to 6.4%
from almost 20% a month earlier.

Paul Gruenwald

Monthly data Nov-07 Dec-07 Jan-08 Feb-08 Mar-08 Apr-08 May-08 Jun-08
Retail Sales, % y/y 19.5 16.8 23.3 9.6 20.1 18.6 12.9 N/A
Consumer Price Index, % y/y 3.1 3.4 2.9 9.8 3.8 5.5 5.7 6.0
Exports, % y/y 6.6 8.2 15.8 7.6 7.6 14.5 10.3 -0.6
Imports, % y/y 9.3 10.3 16.9 11.9 6.6 11.3 15.4 1.3
Trade Balance, US$ bn -2.1 -3.5 -1.0 -2.0 -3.6 -2.1 -3.5 -3.1
Foreign Exchange Reserves, US$ bn 145.1 146.9 155.2 156.2 157.1 155.7 154.2 N/A
Quarterly data Jun-06  Sep-06 Dec-06  Mar-07 Jun-07 Sep-07 Dec-07 Mar-08
Industrial Production, % y/y 5.3 -0.7 -1.4 -1.6 -2.3 -2.0 -0.3 -4.4
Real GDP, % y/y 6.2 6.4 6.6 5.5 6.2 6.8 6.9 7.1
-Private consumption 7.2 4.6 6.0 4.5 6.6 10.6 9.5 7.9
-Government consumption -1.5 -0.9 1.3 2.3 3.0 1.5 2.3 0.3
-Gross fixed capital formation 4.0 10.0 7.5 0.8 8.1 -0.5 8.2 8.9
Nominal GDP, HKD bn 350.8 375.6 400.3 373.6 380.1 413.8 448.7 409.3
Current Account, US$ bn 2.4 7.7 7.2 8.2 3.3 8.4 8.1 6.8
Capital & Financial Account, US$ bn -4.3 -10.1 -9.3 -6.9 -5.1 -10.3 -9.8 -4.3

Sources: Bloomberg, CEIC
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Country Update' India India’s inflation has nearly tripled in the last
) six months on soaring commodity and energy

India's Wholesale Price All prices. The Reserve Bank of India (RBI) raised
Commodities (y/y) its benchmark interest rate twice in June 2008
and also increased the cash reserve ratio.
India’s industrial production in May 2008 grew

at the slowest pace in six-years.

6 | e India’s inflation has nearly tripled in the last
ol six months on soaring commodity and
) energy prices. Wholesale prices jumped
& SN A 11.91% in the week of 5 Jul 2008, as

compared with 4.26% in the week of 5 Jan

2008. To combat soaring inflation, The RBI

raised its benchmark interest rate twice in

© - June 2008, to 8.5%, and lifted the cash
reserve ratio to 8.75%.

e Industrial production in May 2008 grew at
the slowest pace (3.8%, y/y) over the last

6 1 six-years as rising prices prompted

4 consumers to cut back on purchases of cars,
fridges, and other manufactured goods.

e Concerns over weaker industrial output and
high interest rates has damped investor

India's Real GDP (y”7Zy)

- ob"}‘ o o et gL o'f'ﬁ o o W o‘f'}: oF confidence and contributed to a 12.2%
22000 - decline in the SENSEX index since June
India’s Sensex Index 2008. The Indian rupee appreciated against

20000 - U.S. dollar by 0.6% over the past month.

¢ Higher spending by the government on food

and fuel subsidies threatened the budget
16000 | and faster inflation has eroded the
government’s popularity. With effect from
1 Jul 2008, the government raised the rate

18000 A

14000 4

12000 of “dearness allowance” by 5% to 84.3% to
000 provide interim relief to public sector
P N - - - R employees from the higher cost of living.
A T A e PM Singh won a confidence motion in
46 - parliamentary vote on 22 Jul 2008 (after a
45 USD/INR Exchange Rate two-day debate on the US-India nuclear
a4 | deal which was marred by allegations of
43 | bribery and intimidation), avoiding a defeat
42 1 that would have led to his government
411 collapsing and prompting an early election.
40
39 lvy Tan
38 4
37
36
s = W & W i s Pel 2]
& F T ?5,5” o o & 1“"!3
Economic Data - India
Monthly data Nov-07 Dec-07 Jan-08 Feb-08 Mar-08 Apr-08 May-08  Jun-08
Industrial Production, % y/y 4.9 8.0 6.2 9.5 3.9 6.2 3.8 N/A
Automobile Sales, % y/y 1.3 -3.3 -5.0 -4.9 4.9 12.3 9.2 8.7
Wholesale Price Index, % y/y 3.1 3.8 4.1 5.7 7.7 8.3 8.9 11.9
Exports, % y/y 30.6 19.4 35.7 40.7 26.6 31.5 12.9 N/A
Imports, % y/y 32.8 24.2 63.9 46.7 35.2 36.6 27.1 N/A
Trade Balance, US$ bn -7.6 -5.9 -7.8 -5.9 -6.9 -9.9 -10.8 N/A
Foreign Exchange Reserves, US$ bn 264.7 266.6 283.6 291.3 299.2 304.2 304.9 N/A
Quarterly data Jun-06 Sep-06 Dec-06 Mar-07 Jun-07 Sep-07 Dec-07 Mar-08
Real GDP, % y/y 9.6 10.1 9.3 9.7 9.2 9.3 8.8 8.8
-Agriculture 2.7 3.2 4.0 4.9 4.4 4.7 6.0 2.9
-Industry 12.2 12.1 11.1 12.6 9.9 10.0 8.8 8.0
-Services 11.5 11.5 11.1 10.3 11.0 10.5 10.4 11.2
Nominal GDP, INR tn 8.6 8.6 10.2 10.4 9.9 9.8 11.4 11.9
Current Account, US$ bn -4.1 -6.3 -3.7 4.3 -6.3 -4.9 -5.1 -1.0
Capital Account, US$ bn 10.4 8.8 11.0 15.6 17.3 34.0 31.3 25.4

Sources: Bloomberg, CEIC
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Country Update:

Indonesia

Indonesia - Revised CPI Weights
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Inflation pressures have picked up and the Bl
continues to tighten. Domestic demand data

are mixed and export momentum
healthy,

remains

suggesting growth should ease

somewhat going forward.

Inflation rose to a 21-month high of 11% (y/y)
in May, below expectations, reflecting in large
part the government’'s 30% increase in fuel
costs to reduce pressure on the budget. The
result was helped by a timely re-weighting of
the index. May wholesale prices rose
27.7% (y/y) on agricultural and import prices.
The Bank of Indonesia raised its policy rate by
25bp for the third consecutive month, taking it
to 8.75%. The Bl has also been intervening in
the currency markets to support the rupiah in
an effort to tighten monetary conditions, and
maintains an overall tightening bias.

Consumer confidence fell to a 32-month low in
May reflecting concerns over higher food and
fuel prices, and the (volatile) retail sales series
registered 5% growth (y/y). New car and
motorcycle sales rose briskly at 47% and 39%,
respectively, in June (y/y).

The government said growth momentum
remains strong and lowered its 2008 growth
forecast only fractionally to 6.2%. Nominal
growth remains quite robust, reflecting the
ongoing positive terms of trade shock (ex-Java).
Export growth picked up in May, with non-oil
growth rising by 20.7%. Non-oil import growth
remained strong as well at 41.4%, suggesting
continued buoyancy of domestic demand. The
trade balance returned to a modest surplus.

The rupiah strengthened by 1% against the
U.S. dollar in July to date, while the Jakarta
Composite Index fell by 6%, and is down by
17.3% for the year.

Paul Gruenwald
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Economic Data - Indonesia

Monthly data Nov-07 Dec-07 Jan-08 Feb-08 Mar-08 Apr-08 May-08 Jun-08
Industrial Production, % y/y 4.6 3.3 5.8 9.9 2.9 3.2 4.4 N/A
Retail Sales Index, % y/y 34.4 2.0 -1.7 11.7 1.7 10.3 5.0 N/7A
Consumer Price Index, % y/y 6.7 6.6 7.4 7.4 8.2 9.0 10.4 N/A
Exports, % y/y 10.4 13.9 34.5 28.7 31.2 23.1 31.4 N/A
Imports, % y/y 30.4 37.6 42.1 68.7 40.0 66.2 50.1 N/A
Trade Balance, US$ bn 2.3 4.1 3.7 2.7 4.0 1.6 3.2 N/A
Foreign Exchange Reserves, US$ bn 52.6 54.6 53.4 54.4 56.4 56.2 54.9 56.8
Quarterly data Jun-06 Sep-06 Dec-06 Mar-07 Jun-07 Sep-07 Dec-07 Mar-08
Real GDP, % y/y 5.0 5.9 6.0 6.1 6.4 6.5 6.3 6.3
-Private consumption 3.0 3.0 3.8 4.7 4.7 51 5.6 5.5
-Government consumption 28.8 1.7 2.2 3.7 3.8 6.5 2.0 3.6
-Gross fixed capital expenditure 0.9 0.8 6.8 7.0 6.9 10.4 12.1 13.3
Nominal GDP, IDR tn 813.0 870.6 873.2 920.2 962.8 1,033.3 1,041.1 1,126.8
Current Account, US$ bn 2.0 3.8 2.2 2.6 2.3 2.1 3.4 2.8
Capital & Financial Account, US$ bn 0.3 -1.2 1.3 1.8 2.0 -0.9 0.5 -1.4

Sources: Bloomberg, CEIC
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Country Update: Malaysia

Malaysia - CPI Inflation (26 y/y)
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Economic Data - Malaysia

ANZ Asia Economics Monthly — July 2008

Inflation more than doubled in June following
a fuel price hike, and bank Negara is widely
expected to increase its overnight rate in an

effort to bring down
May monthly growth
shipments for crude, palm oil,

petroleum products.

inflation expectations.

rose due to higher

and refined

Malaysia’s inflation surged to a 26-year high in
June, with consumer prices rising 6.6% y/y.
Inflation is expected to remain high due to base
effects, and potential wage pressures.

Bank Negara unexpectedly refrained from
raising interest rates, putting economic
expansion ahead of fighting the rising inflation
and maintaining its overnight policy rate at
3.5%. The MYR strengthened from 3.22
USD/MYR on Jul 15 to 3.24 USD/MYR on Jul 22,
reflecting market expectations of a rate hike.

Industrial production growth fell to 2.6% y/y in
May. The Malaysia Institute of Economic
Research (MIER) further cut its 2008 GDP
forecast from 5.4 % to 4.6%, reflecting the
higher food and fuel prices as well as the
knock-on effects of slower global growth.

Manufacturing sales growth was at 14.8% y/y in
May, driven by higher demand for refined
petroleum, and iron and steel. MIER reported
that housing sales and construction were
slowing, with average building costs rising 11%
in 1H 2008. Retail sales are slowing as well, and
consumer sentiments reached a cyclical low.

Malaysia reported a tenth consecutive monthly
trade surplus. It remains to be seen if the
growth in electronics (up 10.5% y/y) can hold
up amid weakness in the US, Malaysia’s main
trading partner. May exports grew by 22% y/y
growth while imports increased by 7.9% y/y.

Chang Wei Liang

Monthly data Nov-07 Dec-07 Jan-08 Feb-08 Mar-08 Apr-08 May-08 Jun-08
Industrial Production, % y/y 3.2 5.8 7.6 6.5 3.5 4.8 2.6 N/A
Manufacturing Sales, % y/y 4.1 9.7 15.8 19.6 10.2 17.9 14.8 N/A
Consumer Price Index, % y/y 2.3 2.4 2.3 2.7 2.8 3.0 3.8 7.7
Exports, % y/y 5.9 3.1 10.4 14.5 5.5 20.9 22.0 N/A
Imports, % y/y 4.3 9.3 7.1 11.1 2.9 7.9 7.9 N/A
Trade Balance, USD bn 3.1 2.8 3.0 2.9 2.5 3.9 4.8 N/A
Foreign Exchange Reserves, US$ bn 95.0 95.0 102.9 110.6 114.2 118.0 119.4 120.0
Quarterly data Jun-06 Sep-06 Dec-06 Mar-07 Jun-07 Sep-07 Dec-07 Mar-08
Retail Sales, % y/y 29.9 20.9 16.8 25.3 33.0 39.7 36.6 N/A
Real GDP, % y/y 6.0 5.9 5.3 5.5 5.7 6.7 7.3 7.1
-Private consumption 7.0 6.4 6.4 7.6 12.3 13.0 10.2 11.8
-Government consumption 4.4 9.2 4.4 7.3 10.4 6.0 4.2 10.5
-Gross fixed capital formation 7.6 3.5 9.8 9.5 6.0 12.8 10.2 6.0
Nominal GDP, MYR bn 141.1 149.2 147.8 144.6 154.3 166.3 176.7 174.6
Current Account, US$ bn 4.9 7.4 7.9 5.7 7.3 8.6 8.0 7.5
Capital & Financial Account, US$ bn -0.1 -4.9 -5.7 0.8 2.2 -9.0 -5.2 8.3

Sources: Bloomberg, CEIC
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Country Update: Philippines
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Economic Data - Philippines

ANZ Asia Economics Monthly — July 2008

The central bank raised its benchmark interest
rate to 5.75% in July as transport and food
prices continued to fan inflation which is at a
14-year high. Export growth in May slowed on
soft global demand for electronics. The
government will spend PHP4 billion to help the
poor cope with higher prices.

e The central bank raised its benchmark
interest rate by 50bp to 5.75% on 17 Jul
2008 as rising transport and food prices
continued to fan inflation which is at a 14-
year high. Philippine’s CPl Index rose
11.4% (y/y) in June from 9.5% in May.
Excluding  food and energy  prices,
Philippine’s core inflation rose to 6.6% (y/y)
in June from 6.2% (y/y) in May. The central
bank has revised its 2008 inflation forecast
upwards to 7-9%.

e Philippine exports growth eased 2.3% (y/y)
in May as compared with 4.9% (y/y) in April
as slowing global growth dampened orders
for disk drives and mobile-phone chips.

e With one-third of the Philippines’ 96 million
population living on less than US$1 a day,
surging inflation has made helping the poor
a policy priority. President  Arroyo
announced that the government will spend
PHP4 billion from higher-than-expected tax
collections to help the low-income families
cope with higher prices.

e The business confidence index fell sharply to
12.60 in Q2 from 29.90 in Q1.

e Concerns over rising oil prices and inflation
as well as slowing economic growth resulted
in the Philippine peso dropping 1.5% against
U.S. dollar and the Philippine’s key stock
index falling by 13.6% since June.

Ivy Tan

Monthly data Nov-07  Dec-07 Jan-08 Feb-08 Mar-08 Apr-08 May-08 Jun-08
Manufacturing Production Value-add, % y/y -5.6 3.2 -3.3 7.3 -5.0 7.3 N/A N/A
Passenger Car Sales, % y/y 9.0 4.3 27.6 10.8 -7.0 25.0 -0.5 17.4
Consumer Price Index, % y/y 3.2 3.9 4.9 5.4 6.4 8.3 9.5 11.4
Exports, % y/y -1.6 21.4 6.0 10.5 -6.6 4.9 2.3 N/A
Imports, % y/y 12.7 19.7 27.9 21.7 12.2 11.8 N/7A N/7A
Trade Balance, US$ bn -1.1 -0.5 -0.8 -0.4 -0.9 -0.5 4.2 N/A
Foreign Exchange Reserves, US$ bn 28.8 29.6 30.3 31.6 32.2 32.1 31.8 N/A
Quarterly data Jun-06  Sep-06 Dec-06  Mar-07 Jun-07  Sep-07 Dec-07 Mar-08
Real GDP, % y/y 5.5 5.1 5.5 7.0 8.3 7.1 6.4 5.2
-Private consumption 5.2 5.3 6.2 5.9 5.6 5.7 6.2 51
-Government consumption 8.1 14.6 9.8 9.5 11.9 6.4 4.6 -1.0
-Gross fixed capital formation 0.1 8.0 3.7 10.3 20.9 8.8 6.7 6.6
Nominal GDP, peso bn 1,456.3 1,476.3 1,713.6 1,524.1 1,618.6 1,613.8 1,891.8 1,684.6
Current Account, US$ bn 1.4 0.9 2.2 2.0 1.8 1.0 1.6 1.2
Capital & Financial Account, US$ bn -1.6 0.4 -0.1 0.4 -0.4 3.4 0.5 0.1

Sources: Bloomberg, CIEC
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Country Update: Singapore

Singapore's CPI (y7y)
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ANZ Asia Economics Monthly — July 2008

Singapore registered its slowest growth in five
years while inflation remains at a 26-year
high. Non-oil domestic exports declined
sharply in June for the second straight month.
The MAS revised its inflation forecast upwards
for the third time this year and allowed the
Singapore dollar to strengthen at a faster pace
against the US dollar. Business sentiment and
consumer confidence remain weak.

e In the second quarter, the Singapore economy
registered its slowest growth in five years
(1.9% y/y) as export-oriented sectors,
especially manufacturing, were affected by

13 deteriorating conditions in U.S. and Europe.
11 e Non-oil domestic exports declined by
° 10.5% (y/y) in June, matching the decline in
S /\ May. Electronics fell 14.6% (y/y) and non-
1 electronics (which include petrochemicals and
1 } T V ‘ \/ v pharmaceuticals) fell 7.9% (y/y).
-5 e Retail sales growth also slowed, gaining
& £ & P L g P PP P g 4.8% (y/y) in May as compared with 7.5% (y/y)
& F £ £ FFEEE R LELP : : :
g 9 9 < 9 9 g <o 9 9 9 in April, despite payment of the government’s
growth dividend at the end of April.
STIH Index e Singapore’s CPI inflation was 7.5% (y/y) in
June, matching the 26-year high reached in May
3700.00 and April, reflecting oil and commodity prices.
3500.00 e The MAS revised its 2008 inflation forecast
3300.00 upwards for the third time this year, to 6-7%.
3100.00 The MAS has also allowed the local currency to
2900.00 strengthen at a faster pace against the
2700.00 US dollar, continuing to use the exchange rate
2500'240 ‘ g ‘ & ‘ P ‘ P ‘ @ ‘ & ‘ & ‘ as its preferred tool to fight inflation. The
904’ & & (}ao’ @”‘ P‘d/ VY2;; R Singapore dollar has strengthened by 1.2%
against the US dollar since June.
USD/SGD Exchange Rate e Business sentiment and consumer confidence
remain weak amid concerns over inflation and
1.6 rising oil prices. The Straits Times Index
declined by about 11%4%b since June.
1.4 Ivy Tan
1.2 — T T T
I R R S Y AN
A R A
Economic Data - Singapore
Monthly data Nov-07 Dec-07 Jan-08 Feb-08 Mar-08 Apr-08 May-08 Jun-08
Industrial Production, % y/y -2.9 -4.0 8.6 10.7 18.1 -4.9 -12.8 N/A
Retail Sales sa, % y/y -0.3 2.6 -1.4 8.9 6.3 7.5 5.0 N/A
Consumer Price Index, % y/y 4.2 4.4 6.6 6.5 6.7 7.5 7.5 7.5
Domestic Exports (Non-oil), % y/y -3.4 -4.5 2.8 6.2 -5.9 5.3 -10.5 -10.5
Imports (Non-oil), % y/y 6.0 -5.2 12.0 8.6 7.0 18.0 3.6 2.7
Trade Balance, US$ bn 1.9 2.0 2.8 2.2 1.2 1.5 1.7 1.4
Foreign Exchange Reserves, US$ bn 160.1 161.4 165.4 169.2 176.3 174.5 174.9 175.3
Quarterly data Jun-06 Sep-06 Dec-06 Mar-07 Jun-07 Sep-07 Dec-07 Mar-08
Real GDP sa, % y/y 8.2 7.2 7.0 7.1 9.1 9.3 5.5 6.8
-Private consumption sa 2.9 3.4 3.6 2.7 5.2 5.6 51 4.9
-Government consumption sa 10.2 19.8 51 -0.7 5.2 0.6 5.2 9.8
-Gross fixed capital formation sa 9.4 10.4 22.5 22.9 27.3 16.9 16.0 30.0
Nominal GDP sa, SGD bn 53.3 54.2 56.3 57.7 60.5 62.5 62.5 65.4
Current Account, US$ bn 7.2 7.4 8.2 9.8 9.7 12.1 7.5 6.6
Capital & Financial Account, US$ bn -4.3 -6.1 -2.2 -8.7 -2.5 -7.4 0.1 1.3

Sources: Bloomberg, CEIC
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Country Update: South Korea

Q2 growth came in above expectations on

South Korea's CPI (y/y) higher exports. The Bank of Korea kept its
55 1 benchmark interest rate unchanged at a
seven-year high of 5%. The government is
4.5 1 reportedly working on a series of price
controls, and the authorities have announced
35 1 that they will work to halt “excessive” moves
in the currency. Consumer confidence has
251 fallen to the lowest since Dec 2004.
15

s 08 & 3 o5 03 F s 5 s g 5 F s i s o e Q2 growth came in higher than expected at
o L T o T WF T o T . .
4.8% (y/y) on higher exports. Consumption
55 South Korea's Real GDP (y/y) growth was steady at an annualized rate of
1.25%; investment declined marginally.
© 1 e The Bank of Korea kept its benchmark

interest rate unchanged at a seven-year
high of 5% as it expects inflation pressures
to persist, even as growth eases. The
government has raised its 2008 inflation
forecast to 4.5% (from 3.3%) and cut its
growth forecast to 4.7% (from 6%).

0 e Korea’s CPI index climbed to 5.5% (y/y) in
?_,;--“ cﬁie"" ’__&ﬁ\ c,j _e_f"-?’ ?_f-“'-‘ aﬁf-*"" ’__;‘-\ c,; Fe_f@’ _e_f@ June, topping the central bank’s target
) ) ' ) range of maintaining inflation between 2.5%

2200 7 South Korea’'s Composite Index to 3.5%, on the average, during 2007 to
2100 1 2009. In attempt to tame the rapidly rising

2000 A

inflation, the government reportedly is
working on a series of price controls.

e The Korean won gained by 3.8% (against
US dollar) in July 2008. The authorities have
announced that they will work to halt
excessive moves in the currency, including
by using foreign-exchange reserves to stem

& = & & > & & ) the currency’s decline if necessary. A
i R . weaker Won,ycoupled with record oil p)r/ices,
ws0 USD/KRW Exchange Rate are making imports more expensive (prices
040 of imported goods surged 49% in June
1020 2008), squeezing household incomes and
1000 corporate profits.

980 e Consumer confidence in June fell to the
960 lowest since December 2004, with the
a0 sentiment index declining to 86.8 from 92.2
920 (in May).

900
5 = s = ‘x“"-é\ -.:-“"56\ Ea = cf"-é\ % N -.’“‘”E' ‘f“é—& lvy Tan

Economic Data - South Korea

Monthly data Nov-07 Dec-07 Jan-08 Feb-08 Mar-08 Apr-08 May-08 Jun-08
Industrial Production, % y/y 7.7 9.6 11.3 10.2 10.1 10.4 8.3 N/A
Retail Sales, % y/y 6.9 3.5 9.6 7.2 8.7 10.6 10.2 N/A
Consumer Price Index, % y/y 3.5 3.6 3.9 3.6 3.9 4.1 4.9 55
Exports, % y/y 17.0 14.8 14.8 18.8 18.4 26.4 26.9 16.6
Imports, % y/y 26.8 23.2 31.3 27.9 26.3 28.9 28.9 32.4
Trade Balance, USD bn 1.9 -0.9 -3.9 -1.4 -1.0 -0.3 0.9 -0.4
Foreign Exchange Reserves, US$ bn 262.0 262.7 262.3 262.6 264.3 260.9 258.7 258.5
Quarterly data Jun-06 Sep-06 Dec-06 Mar-07 Jun-07 Sep-07 Dec-07 Mar-08
Real GDP, % y/y 5.2 5.0 4.2 4.0 4.9 5.1 5.7 5.8
-Private consumption 4.4 4.4 3.9 4.1 4.4 4.8 4.6 3.4
-Government consumption 55 6.2 7.2 6.3 6.9 4.5 5.6 3.9
-Gross fixed capital formation 0.2 5.1 4.9 7.2 55 1.3 2.9 0.5
Nominal GDP, KRW tn 208.2 213.7 231.2 204.8 221.6 226.9 247.9 218.7
Current Account, US$ bn 1.4 2.0 0.1 -1.6 1.3 2.3 -0.8 -0.1
Capital & Financial Account, US$ bn -1.7 0.6 5.5 3.6 -1.4 -3.6 1.2 0.4

Sources: Bloomberg, CEIC
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Country Update: Taiwan
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Economic Data - Taiwan

The pace of activity

ANZ Asia Economics Monthly — July 2008

is slowing although

exports are holding up surprisingly well.
Inflation is on the rise, but remains relatively
low for the region. Leading indicators suggest
sluggish growth ahead.

Following robust growth of 6.1% (y/y) in the
first quarter of 2008, activity appeared to
have slowed.

Inflation rose to 5%/ (y/y) in June as the
monthly (sa) rate picked up to 1%9%.
Wholesale prices rose by 10% (y/y)
Wholesale, retail and food sales all declined
in June reflecting a slowing pace of activity.
Of note retail sales growth turned negative
for the first time in 18 months.

Industrial production growth declined to
5% (y/y) in June, led a sharp drop in
building construction, which fell by 11.6%.
Exports are holding up well, growing by
21.3% (y/y) in June. Telecoms rose by 28%
while electronics fell by 6%. Imports grew
by 22.1% reflecting a sharp rise in crude oil.
Indictors confirm that growth is easing at

present and will slow going forward.
Regarding the leading component, while
export orders growth remains strong,

building permits have declined as has the
book-to-bill ratio for semiconductors.
The Central Bank of the Republic of China
denied rumours that it opposes supporting
the local currency to fight inflation, putting it
in line with an emerging regional trend.

Paul Gruenwald

Monthly data Nov-07 Dec-07 Jan-08 Feb-08 Mar-08 Apr-08 May-08 Jun-08
Industrial Production, % y/y 13.6 14.1 12.6 16.0 9.0 10.0 5.6 51
Retail Trade Index, % y/y -0.1 1.9 4.0 -0.9 -1.4 -1.0 -1.2 -5.1
Consumer Price Index, % y/y 4.8 3.3 2.9 3.9 3.9 3.9 3.7 5.0
Exports, % y/y 9.8 18.9 11.0 15.3 15.2 4.2 10.7 11.3
Imports, % y/y 0.8 26.6 14.0 22.8 29.2 7.7 8.1 12.5
Trade Balance, US$ bn 4.2 2.1 1.5 1.6 0.0 0.9 2.1 1.4
Foreign Exchange Reserves, US$ bn 270.1 270.3 272.8 277.8 286.9 289.4 290.1 291.4
Quarterly data Jun-06 Sep-06 Dec-06 Mar-07 Jun-07 Sep-07 Dec-07 Mar-08
Real GDP, % y/y 51 5.3 4.1 4.2 5.2 6.9 6.5 6.1
-Private consumption 1.7 0.8 2.4 2.1 2.6 3.6 1.9 2.0
-Government consumption -0.6 0.0 0.0 -0.2 0.0 1.7 1.5 1.7
-Gross fixed capital formation -3.4 4.0 5.2 0.8 6.0 4.5 -1.7 5.8
Real GNP, % y/y 4.9 6.0 3.6 4.4 6.0 6.6 6.2 6.6
Nominal GDP, TWD tn 2.4 2.6 2.7 2.6 2.5 2.8 2.9 2.7
Current Account, US$ mn 4,511.0 6,204.0 8,449.0 9,391.0 5,890.0 6,448.0 11,152.0 8,662.0
Capital Account, US$ mn -43.0 -22.0 -41.0 -26.0 -19.0 -33.0 -18.0 -271.0

Sources: Bloomberg, CEIC
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Thailand's Real CPI1 (y7/y)
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The Bank of Thailand raised its benchmark
interest rate to 3.50%0 in July to combat rising,
decade—high, inflation as anti-government

protests intensified. Soaring oil prices also
increased the cost of imports and resulted in
the trade surplus narrowing. PM Samak
Sundaravej’s 5-month old government

announced a six-month program to help the
poor cope with high inflation.

e The Bank of Thailand raised its benchmark
interest rate by 25bp to 3.50% on 16 July
2008, the first increase in two years, to
combat rising inflation, which reached a
decade high fanned by soaring oil prices.

e Thailand’s CPI index climbed to 8.9% (y/y)
in June from 7.6% (y/y) in May. Excluding
food and energy prices, core inflation rose to
3.6% (y/y) in June from 2.8% (y/y) in May.

e Soaring oil prices also increased the cost of
imports, resulting in the trade surplus
narrowing to $628 million in June (from
$1.29 billion in May).

e Consumer confidence declined for the third
consecutive month, dropping to 70.8 in June
from 71.8 in May and 73 in April.

e PM Samak Sundaravej’s 5-month old
government  announced a six-month
program costing THB46 billion to help the
poor cope with higher. Street protesters in
Bangkok had called for Sumac’s ouster.
Proposed measures include cutting fuel
taxes, offering free electricity and water to
low-income households as well as waiving
fares for some bus and train seats.

e The baht continued to slide

3 oF < & 55 5 ) ] 5 P agai nst
L LT S . A e . .
q;a-"-& L S Tl S US dollar, falling by 2.9% since June; the
a benchmark stock index fell by 14.4%.
W D/THB Exch Rat
a5 | uUsD/ xchange Rate Ivy Tan
33 4
314
29
27
25
i < s B = = o - Ea
- - -@'*{ # =% ey o 27 o
Economic Data - Thailand
Monthly data Nov-07  Dec-07 Jan-08 Feb-08 Mar-08 Apr-08 May-08 Jun-08
Industrial Production, % y/y 12.1 11.8 13.9 14.9 9.4 9.9 10.5 N/7A
Retail Sales, % y/y 12.0 5.3 11.0 11.2 8.9 13.1 -100.0 N/A
Consumer Price Index, % y/y 3.0 3.2 4.3 5.4 5.3 6.2 7.6 8.9
Exports, % y/y 12.7 9.9 25.0 7.2 4.3 13.9 9.6 18.1
Imports, % y/y 7.6 0.7 39.8 22.7 20.9 29.7 4.6 21.1
Trade Balance, US$ bn 1.6 1.1 -0.8 -0.8 0.0 -1.9 1.1 0.4
Foreign Exchange Reserves, USD bn 82.4 85.1 90.2 97.8 107.3 107.3 106.4 103.0
Quarterly data Jun-06  Sep-06 Dec-06  Mar-07 Jun-07  Sep-07 Dec-07 Mar-08
Real GDP, % y/y 5.3 4.5 4.3 4.2 4.3 4.8 5.7 6.0
-Private consumption 3.1 2.8 2.7 1.4 0.9 1.8 1.8 2.6
-Government consumption 5.5 3.2 -4.0 9.1 9.3 9.5 16.0 -0.1
-Gross fixed capital formation 3.8 3.1 1.9 -1.3 0.2 2.6 4.0 5.4
Nominal GDP, THB bn 1,894.5 1,938.3 2,054.4 2,082.7 2,031.0 2,073.7 2,281.7 2,297.8
Current Account, US$ bn -0.3 0.8 0.6 1.9 1.3 1.9 2.4 0.9
Capital & Financial Account, US$ bn 0.5 1.8 1.4 0.0 1.0 2.4 1.5 6.6

Sources: Bloomberg, CEIC
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Country Update: Vietnam

Vietnam - VND Spot and Forward Rates
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The authorities’ stabilization measures are
beginning to bear fruit. Confidence appears to
be returning as inflation is peaking, import
growth is moderating, and the flight from dong
deposits has eased. That being said, the
situation is still fragile.

e Inflation edged up to 27% (y/y) in June
although the monthly inflation rate declined
for the second straight month, falling to
1.1%. The food price level actually declined.

e The trade balance continues to improve,
with import growth slowing sharply, led by
machinery, and export growth picking up.

e The dong has stabilized against the
U.S. dollar at around 16,800 following
intervention by the State Bank of Vietnam to
support the currency. Interbank market
activity has reportedly begun to normalize.

e Foreigner sentiment toward Vietnam
continues to improve as they were net
buyers in the equity market during the past
month. Meanwhile, the 12-month NDF
discount has fallen considerably.

e Partial data shows that the migration out of
dong-denominated deposit has eased.

e Data are sparse, but anecdotal evidence
suggests that the pace of activity continues
slow reflecting higher interest rates and
non-price measures to curb credit.

e The situation remains fragile as recent (in
some cases, administrative) measures to
rein in demand need to be sustained and
become more market-based.

Paul Gruenwald
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Economic Data - Viethnam

Monthly data Nov-07  Dec-07 Jan-08 Feb-08 Mar-08 Apr-08 May-08 Jun-08
Industrial Production, % y/y 14.6 9.2 7.4 31.1 35.7 15.5 13.9 13.4
Retail Sales, % y/y 33.1 24.3 34.0 39.0 26.7 38.9 25.5 35.5
Consumer Price Index, % y/y 10.0 12.6 14.1 15.7 19.4 21.4 25.2 26.8
Exports, % y/y 38.3 34.3 30.6 16.8 24.5 39.4 43.7 31.4
Imports, % y/y 74.2 57.5 66.2 78.6 81.3 84.9 45.1 35.7
Trade Balance, USD bn -1.6 -1.6 -2.3 -2.8 -3.3 -3.2 -1.9 -1.3
Quarterly data Jun-06  Sep-06  Dec-06  Mar-07 Jun-07  Sep-07 Dec-07 Mar-08
Real GDP, % y/y 7.4 8.8 8.9 7.7 8.0 8.7 9.2 7.5
-Agricultural, forestry, fishery 4.0 3.0 2.8 2.3 2.9 3.8 4.1 3.2
-Industry and construction 9.2 11.2 11.9 9.2 10.2 10.7 11.8 8.0
-Services 7.9 8.9 8.9 7.8 9.0 8.8 9.0 8.3
Nominal GDP, VND tn 242.2 248.3 299.0 210.9 282.6 293.8 356.2 254.1
Foreign Exchange Reserves, USD bn 11.3 11.9 13.4 18.3 20.8 22.6 23.6 N/A

Sources: Bloomberg, CEIC, General Statistics Office of Vietham
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