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Source: Bloomberg, Standard Chartered Research

GDP forecasts by nation
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全球经济增长预计将放缓
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Global monetary policy tightening cycle is approaching an end

全球货币政策的收紧周期进入尾声

Source: Bloomberg, Standard Chartered Research

DM rate-hiking cycle close to ending

Consensus forecasts %

EM central banks have already/about to cut rates 
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The Fed’s rate-hiking cycle is ending, but rates to stay higher for longer

美联储加息周期或已结束，但是利率仍将在一段时间内保持高位

Source: Bloomberg, Standard Chartered Research

We expect cuts of 50bps in 2024

Cumulative rate-cut expectations, bps
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Euro-area economy has weakened; ECB likely to cut in Q2-2024

欧元区经济开始走弱，欧央行将从明年二季度开始降息

Source: Bloomberg, Standard Chartered Research

We see the first rate cut only by Q2-2024

Cumulative rate-cut expectations, bps
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China growth shows initial signs of stabilisation after repeated downgrades   

中国经济增长预测在屡次被下调后开始显示企稳迹象

Source: Wind, Bloomberg, Standard Chartered Research

PMIs have come off the lows Markets have repeatedly downgraded China 

growth forecasts since Q2 (y/y, %)
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Understanding China’s economic policy-making under a new protocol

在新框架下理解中国的经济政策

Source: Wind, Bloomberg, Standard Chartered Research

China is still on track to meet 5% target
Contribution to GDP growth, ppt; real GDP growth, % y/y

Mentions of ‘security’ exceeded ‘economy’ for 

the first time in China Party Congress reports 
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Real estate sector remains the biggest drag on growth in the quarters ahead

房地产在接下来几个季度仍然是经济最大的拖累

Source: Wind, Standard Chartered Research

Home sales in top-30 cities (7dma, k sqm) Real-estate sector’s growth (YTD, %)
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Output gaps remain negative compared to pre-COVID trend levels

产出缺口仍然为负，经济数据仍未回到疫情前水平

Source: Wind, Standard Chartered Research
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Deflationary pressure to ease, but inflation to stay structurally low

通缩压力减缓， 但是通胀将结构性维持较低水平

Source: Wind, Standard Chartered Research

CPI inflation, y/y breakdown

%

CPI inflation stays muted; PPI to stay negative

China CPI and PPI inflation with forecasts, % y/y 
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Source: Bloomberg, Standard Chartered Research

China needs to lower rates further as real rates are still too high

实际利率仍然太高，利率仍然需要进一步下调
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Net exports’ contribution to GDP was -13% (-0.7ppt) in 9M-2023

净出口在前三季度对经济的拖累为-13%

Source: Wind, Standard Chartered Research

Trade quantity rebounded while prices slid 

Notional export growth breakdown, % (USD terms)
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Shipping costs declined through pre-COVID levels

全球航运价格跌破疫情前水平

FBX is mainly used for manufactured goods, terminal products, such as various mechanical and electrical products; Source: Bloomberg, Standard 

Chartered Research  

Shipping costs ‘from China’ have been rising faster than ‘to China’

Freightos Baltic Index (FBX), left bar: pre-COVID (29-Dec-2019), mid bar: latest peak (12-Sep-2021), right 

bar: latest (22-Oct-2023)
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Source: Bloomberg, Wind, Standard Chartered Research

China’s export growth breakdown 

In USD terms, %

China’s export destinations are changing

中国出口目的地在转变

BRI nations’ share of China’s total trade has 

been rising; China’s total trade by trading partner, 
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Supply-chain emigration has had limited impact on export performance so far

供应链外移对中国出口影响仍然有限

Source: Wind, Bloomberg, Standard Chartered Research

YTD y/y changes in main import countries versus main export countries 
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Strong trade surplus may be maintained on structural changes

结构性因素使得贸易顺差保持在高位

Source: Standard Chartered Research
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IN COMPLIANCE WITH THE SECURITIES LAWS OF BRAZIL. China: This document is being distributed in China by, and is attributable to, Standard Chartered Bank (China) Limited which is

mainly regulated by China Banking and Insurance Regulatory Commission (CBIRC), State Administration of Foreign Exchange (SAFE), and People’s Bank of China (PBoC).

European Economic Area: In Germany, Standard Chartered Bank AG, a subsidiary of Standard Chartered Bank, is authorised by the European Central Bank and supervised by the Federal

Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht-“BaFin”) and the German Federal Bank (Deutsche Bundesbank). This communication is directed at persons

Standard Chartered Bank AG can categorise as Eligible Counterparties or Professional Clients (such persons constituting the target market of this communication following Standard Chartered

Bank AG’s target market assessment) as defined by the Markets in Financial Instruments Directive II (Directive 2014/65/EU) (“MiFID II”) and the German Securities Trading Act (“WpHG”).

No other person should rely upon it. In particular, this is not directed at Retail Clients (as defined by MiFID II and WpHG) in the European Economic Area. Nothing in this communication

constitutes a personal recommendation or investment advice as defined by MiFID II and WpHG. Hong Kong: This document is being distributed in Hong Kong by, and any part hereof authored by

an analyst licensed in Hong Kong is attributable to, Standard Chartered Bank (Hong Kong) Limited 渣打銀行（香港）有限公司 which is regulated by the Hong Kong Monetary Authority.
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India: This document is being distributed in India by Standard Chartered Bank, India Branch (“SCB India”). SCB India is registered as a Research Analyst (Reg No. INH000002814) having registered

office at Crescenzo, 3A floor, Plot No. C 38&39, G Block, Bandra Kurla Complex, Mumbai 400051. SCB India is a branch of SCB, UK and is licensed by the Reserve Bank of India to carry on banking

business in India. SCB India is also registered with Securities and Exchange Board of India in its capacity as Merchant Banker, Depository Participant, Bankers to an Issue, Custodian, etc. For details

on group companies operating in India, please visit https://www.sc.com/in/important-information/india-result/ and refer to https://av.sc.com/in/content/docs/in-sc-sebi-registered-research-analyst.pdf

(Information on SEBI Registered Research Analyst) for details. The RBI had advised that entities under their regulations shall not deal in virtual currencies ("VCs") or provide services for facilitating any

person or entity to deal with or settle VCs; however, the Supreme Court overturned the ban on cryptocurrency payments. A proposed law which may prohibit dealing in cryptocurrencies is under

discussion, according to media reports. INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE

INVESTING. The securities quoted are for illustration only and are not recommendatory. Registration granted by SEBI and certification from NISM (if applicable) in no way guarantee performance of

the intermediary or provide any assurance of returns to investors. Indonesia: Standard Chartered Bank, Jakarta Branch is a banking institution duly licensed and supervised by the Indonesian

Financial Service Authority. The information in this document is provided for information purposes only. It does not constitute any offer, recommendation or solicitation to any person to enter into

any transaction or adopt any hedging, trading or investment strategy, nor does it constitute any prediction of likely future movements in rates or prices or represent that any such future movements

will not exceed those shown in any illustration. Future changes in such laws, rules, regulations, etc., could affect the information in this document, but SCB is under no obligation to keep this

information current or to update it. Expressions of opinion are those of SCB only and are subject to change without notice. Japan: This document is being distributed to Specified Investors, as

defined by the Financial Instruments and Exchange Act of Japan (Act No.25 of 1948, known as “FIEA”), for information only and not for the purpose of soliciting any Financial Instruments

Transactions as defined by the FIEA or any Specified Deposits, etc. as defined by the Banking Act of Japan (Act No.59 of 1981). Kenya: Standard Chartered Bank Kenya Limited is regulated by

the Central Bank of Kenya. The information in this document is provided for information purposes only. The document is intended for use only by Professional Clients and should not be relied upon

by or be distributed to Retail Clients. Korea: This document is being distributed in Korea by, and is attributable to, Standard Chartered Bank Korea Limited which is regulated by the Financial

Supervisory Service and Financial Services Commission. Macau: This document is being distributed in Macau Special Administrative Region of the Peoples' Republic of China, and is attributable

to, Standard Chartered Bank (Macau Branch) which is regulated by Macau Monetary Authority. Malaysia: This document is being distributed in Malaysia by Standard Chartered Bank Malaysia

Berhad only to institutional investors or corporate customers. Recipients in Malaysia should contact Standard Chartered Bank Malaysia Berhad in relation to any matters arising from, or in

connection with, this document. Mauritius: Standard Chartered Bank (Mauritius) Limited is regulated by both the Bank of Mauritius and the Financial Services Commission in Mauritius. This

document should not be construed as investment advice or solicitation to enter into securities transactions in Mauritius as per the Securities Act 2005. New Zealand: New Zealand Investors should

note that this document was prepared for “wholesale clients” only within the meaning of section 5C of the Financial Advisers Act 2008. This document is not directed at persons who are “retail clients” as

defined in the Financial Advisers Act 2008. NOTE THAT STANDARD CHARTERED BANK (incorporated in England) IS NOT A “REGISTERED BANK” IN NEW ZEALAND UNDER THE RESERVE BANK

OF NEW ZEALAND ACT 1989, and it is not therefore regulated or supervised by the Reserve Bank of New Zealand. Pakistan: The securities mentioned in this report have not been, and will not be,

registered in Pakistan, and may not be offered or sold in Pakistan, without prior approval of the regulatory authorities and/or relevant governmental statutory body(ies) in Pakistan. Philippines: This

document may be distributed in the Philippines by Standard Chartered Bank (Philippines) (“SCB PH”) to Qualified Buyers as defined under Section 10.1 (L) of Republic Act No. 8799, otherwise known as the

Securities Regulation Code (“SRC”), other corporate and institutional clients only. SCB PH does not warrant the appropriateness and suitability of any security, investment or transaction that may have been

discussed in this document with respect to any person. Nothing in this document constitutes or should be construed as an offer to sell or distribute securities in the Philippines, which securities, if offered for

sale or distribution in the Philippines, are required to be registered with the Securities and Exchange Commission unless such securities are exempt under Section 9 of the SRC or the transaction is exempt

under Section 10 thereof. SCB PH is regulated by the Bangko Sentral ng Pilipinas (BSP) (e-mail: consumeraffairs@bsp.gov.ph). Any complaint in connection with any product or service of, or offered

through, the Bank should be directed to the Bank’s Client Services Group via e-mail at straight2bank.ph@sc.com (or any other contact information that the Bank may notify you from time to time).
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Singapore: This document is being distributed in Singapore by Standard Chartered Bank (Singapore) Limited (UEN No.: 201224747C) only to Accredited Investors, Expert Investors or Institutional Investors,

as defined in the Securities and Futures Act, Chapter 289 of Singapore. Recipients in Singapore should contact Standard Chartered Bank (Singapore) Limited (as the case may be) in relation to any matters

arising from, or in connection with, this document. South Africa: Standard Chartered Bank, Johannesburg Branch (“SCB Johannesburg Branch”) is a Registered Credit Provider in terms of the National

Credit Act 34 of 2005 under registration number NCRCP4. Thailand: This document is intended to circulate only general information and prepare exclusively for the benefit of Institutional Investors with the

conditions and as defined in the Notifications of the Office of the Securities and Exchange Commission relating to the exemption of investment advisory service, as amended and supplemented from time to

time. It is not intended to provide for the public. UAE: For residents of the UAE – Standard Chartered Bank UAE does not provide financial analysis or consultation services in or into the UAE within the

meaning of UAE Securities and Commodities Authority Decision No. 48/r of 2008 concerning financial consultation and financial analysis. UAE (DIFC): Standard Chartered Bank, Dubai International

Financial Centre (SCB DIFC) having its offices at Dubai International Financial Centre, Building 1, Gate Precinct, P.O. Box 999, Dubai, UAE is a branch of Standard Chartered Bank and is regulated by the

Dubai Financial Services Authority (“DFSA”). This document is intended for use only by Professional Clients and is not directed at Retail Clients as defined by the DFSA Rulebook. In the DIFC we are

authorized to provide financial services only to clients who qualify as Professional Clients and Market Counterparties and not to Retail Clients. As a Professional Client you will not be given the higher retail

client protection and compensation rights and if you use your right to be classified as a Retail Client we will be unable to provide financial services and products to you as we do not hold the required license

to undertake such activities. United Kingdom: SCB and or its affiliates is authorised in the United Kingdom by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority

(“FCA”) and the PRA. This communication is directed at persons SCB can categorise as Eligible Counterparties or Professional Clients (such persons being the target market of this communication following

SCB’s target market assessment) as defined by the FCA Handbook. In particular, this communication is not directed at Retail Clients (as defined by the FCA Handbook) in the United Kingdom. Nothing in

this communication constitutes a personal recommendation or investment advice as defined by the FCA Handbook. United States: Except for any documents relating to foreign exchange, FX or global FX,

Rates or Commodities, distribution of this document in the United States or to US persons is intended to be solely to major institutional investors as defined in Rule 15a-6(a)(2) under the US Securities

Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent and agree that they are a major institutional investor and understand the risks involved in executing

transactions in securities. Any US recipient of this document wanting additional information or to effect any transaction in any security or financial instrument mentioned herein, must do so by contacting a

registered representative of Standard Chartered Securities North America, LLC, 1095 Avenue of the Americas, New York, N.Y. 10036, US, tel + 1 212 667 0700. WE DO NOT OFFER OR SELL

SECURITIES TO U.S. PERSONS UNLESS EITHER (A) THOSE SECURITIES ARE REGISTERED FOR SALE WITH THE U.S. SECURITIES AND EXCHANGE COMMISSION AND WITH ALL

APPROPRIATE U.S. STATE AUTHORITIES; OR (B) THE SECURITIES OR THE SPECIFIC TRANSACTION QUALIFY FOR AN EXEMPTION UNDER THE U.S. FEDERAL AND STATE SECURITIES

LAWS NOR DO WE OFFER OR SELL SECURITIES TO U.S. PERSONS UNLESS (i) WE, OUR AFFILIATED COMPANY AND THE APPROPRIATE PERSONNEL ARE PROPERLY REGISTERED OR

LICENSED TO CONDUCT BUSINESS; OR (ii) WE, OUR AFFILIATED COMPANY AND THE APPROPRIATE PERSONNEL QUALIFY FOR EXEMPTIONS UNDER APPLICABLE U.S. FEDERAL AND

STATE LAWS. Any documents relating to foreign exchange, FX or global FX, Rates or Commodities to US Persons, Guaranteed Affiliates, or Conduit Affiliates (as those terms are defined by any

Commodity Futures Trading Commission rule, interpretation, guidance, or other such publication) are intended to be distributed only to Eligible Contract Participants are defined in Section 1a(18) of the

Commodity Exchange Act. Zambia: Standard Chartered Bank Zambia Plc (SCB Zambia) is licensed and registered as a commercial bank under the Banking and Financial Services Act Cap 387 of the

laws of Zambia and as a dealer under the Securities Act, No. 41 of 2016. SCB Zambia is regulated by the Bank of Zambia, the Lusaka Stock Exchange and the Securities and Exchange Commission.

© Standard Chartered Bank. All rights reserved. Copyright in third party materials is acknowledged and is used under licence. You may not reproduce or adapt any part of these materials for any

purposes unless with express written approval from Standard Chartered Bank.
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