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Exhibit 20: Flows are returning to Japan in the context of regional
Fll selling; Sowuthbound Connect flowws have also been consistemntly

positive
Fll Flows (US%bn)

Market=s T I F. [ ]
Jdaparn 2E G io_=3 5_=
India 11.6 (0.5} (217
HForea 5.4 1.5 (1.0
Tainesr 3 (5_8% 1.4 [(2.5)
Fhilippines (o.8% (OO (.25
Indomesia (O-=} (.17 (i
Thailamd (5_2% (O 27 (D.8j
FMalawy=ia o8y (OO (D5
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Real GDP Growth {year-over-year)

2022 2023 2024 Potential
GS Consensus GS Consensus |Crowth (2023)
Asia ex-Japan aT 4.9 47 47 4.5
China 3.0 53 a2 4.8 i ] 4.2
[ | india 6.7 6.4 59 6.3 6.2 6.1 ]
South Korea 26 1.5 1.3 23 21 25
Hong Kong -3.5 34 39 3.6 3.0 2.8
Taiwan 2.4 12 1.0 2.5 2.9 2.5
[ [ ASEAN 57 4.1 4.0 4.5 4.7 |
Singapore 3.6 0.8 1.0 21 2.9 2.2
Malaysia 8T 43 4.0 43 4.5 43
Thailand 2.6 28 3.0 3.4 3.6 26
Indonesia 53 50 a0 5.0 a.0 48
FPhilippines 7.6 55 a0 59 a8 6.1
YVietnam 8.0 4.7 4.7 6.0 6.3 6.5
EHRIFR © Goldman Sachs - 2023/11 g
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Exhibit 5: Asia-Pacific inflation well off the peak... Exhibit 6: ...but with large regional inflation divergence
Parcent change, yoy Percent change, yoy Paroant Parcar:
& B : r¥ascn va. central bank tamets, Azia-Pacfic ¢
APAC medan CPI Infiation 7] ihigher core CPT inflatior relative &0 farget —# L7
5 " 6 - lggla?nnugntmrge - - L6
31 +Core CPI (yoy) . L5
4 4 44 4
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I}Eﬂ 15 EI"? EI:II.IE 2619 2[;:,'} :J:iz' II:I[ﬂ IEII.E E[I[H- 0 * For Hong Meng and Mikindls, = e g, antuslzed GP n S e pled 1o the pafdemi ki Eﬂrml 1%-2% il gt
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Monetary policy outlook for US, EU

and APAC markets
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Exhibit 19: Earnings to recover to +15%/11% in 2024/25 after a -4%

drop in 2023 Exhibit 23: Revenues and margins should both improve off a low
2023 base
B Gs (o)
Markets 2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E Sales Growth (yoy, %)  MXAPJ (ex-financials) Net Margin (%)
Australia 6% 3% 3%  T% 1% 1% 8% 0% 25% - - 10%
China 8% 15% 16% 8% 10% 12% 1%  10% C=3Sales Growth y
China-A 9% 17%  14% % 1% 11%  12% 12% 20% - ammNet Margin [RHS] c‘n 9%
HongKong 4% 10% 9% 4% 8% 7% 8% 1% T9%00,
India 19% 15% 13%  17% 15% 13%  17% 15% 15% -
Indonesia 6% 7% 8% 8% 8% 8% 9% 8% . - 1%
Korea 36% 58%  23%  -36%  54%  20%  -36%  70% 10% - 6
Malaysia 7% 9% 6% 6% 8% 6% 12% 6% . °
Philippines 25% 8% 11% 24% 8% 10%  22% 10% 5% L 5o,
Singapore  33% 3% 5% 33% 5% 5% 33% 7% 0% | J
Taiwan 20% 19% 21% -18% 22% 18%  -18%  25% I - 4%
Thailand A15%  15%  13% -14% 17% 12% 4%  10% 59 L 30
MXAPJ 3% 17% 14% 4% 15%  11% 2%  16% 588EBSBB%E:QEEQQ&EEHEH%”‘JE
MXASJ 3%  20%  16%  -3%  18% 13% 0%  20% QRS SS SRR S88888888888888ay
Mote: Light blue (vs. grey) shaded numbers indicate upward (vs. downward) revisions, compared to G5 OLD (as of 22 Aug) NN
ERIZR : Goldman Sachs - 2023/11 11
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Exhibit 45: 10% of regional (ex-China) revenues are from mainland
China, but an even higher 17% are from the US

Geographic sales exposure (MSCI markets)
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Fig 3: Global Semiconductor Sales vs ASEAN-6 Electronics & Fig 9: Thai Exports Saw a Jump in Integrated Circuits & a
Electrical (E&E) Exports Recovery in Electronics Exports in Oct

s Total Exports
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