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High Economic Growth, Strong Trade
Performance, and Notable Gains in
Machinery and Vehicle Trade
Abstract

In Q3 2024, Southeast Asia demonstrated strong economic growth against a
backdrop of robust global demand for electronic products. Vietnam, Thailand, and
Singapore exceeded growth expectations. Vietnam saw significant gains in industrial
production, consumption, and exports, Singapore benefited from increased
semiconductor demand, and Thailand achieved rapid growth through export recovery and
tourism. Malaysia and Indonesia experienced slower but resilient growth, while The
Philippines faced challenges from natural disasters and declining net exports. CPI fell due

to lower global food and energy prices.

Trade in Southeast Asia surged, with exports to the U.S. performing particularly well.
In the short term, the region is likely to continue benefiting from the reshaping of U.S.-
China trade relations. However, trade protectionism and geopolitical tensions between the

U.S. and China pose potential long-term risks.

China-ASEAN relations continued to strengthen, marked by the conclusion of the
ASEAN-China Free Trade Area 3.0 negotiations and enhanced political trust through
high-level interactions between China and Indonesia, Singapore, and Malaysia. ASEAN
remains China’s largest trading partner, with dynamic trade in machinery, electronics, and
vehicles. Regionally, Hainan’s trade with Southeast Asia grew rapidly, while bilateral

trade between Jiangsu and Singapore also showed robust growth.

Looking ahead, despite challenges like geopolitical tensions, Southeast Asia’s
economy is poised for growth, driven by external demand, consumption, and investment.
The IMF forecasts GDP growth in 2024 to exceed 2023 levels, with steady momentum
into 2025. ACFTA 3.0 and RCEP will further deepen China-ASEAN ties, advancing

cooperation in renewable energy, digital economy, and Al.
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