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Malaysia’s 4Q2024 GDP Preview 
 

We foresee a higher-than-expected figure during 4Q2024 GDP at 5.0% y/y, 
translating into a full-year growth of 5.1% in 2024, after taking into account 
available latest statistical data – slightly above than what we anticipate at 
5.0% previously. We believe that the still-resilient outlook is supported by 
domestic growth and the moderating inflation environment (4Q2024: 1.8% vs. 
3Q2024: 1.9%). Additionally, we view the OPR last year’s level as neutral, 
aligning with BNM’s assessment which supports the economic growth, reflected 
via consumer spending amid an uptick in credit card disbursement (4Q2024: 
6.3% vs. 3Q2024: 5.7%) during the quarter. With the positive performance in the 
labour market as the unemployment rate hits decade-low at 3.1% as of 
December last year, we posit the OPR level will remain steady at 3.00% in the 
near term.  
 
On the supply side, the services sector led the growth in the quarter with 
our projection at 5.5% y/y (3Q2024: 5.2%), which we believe is supported by the 
tourism sector as Malaysia recorded over 25 million international tourists arriving 
in 2024 (2023: 20.1 million) despite missing Ministry of Tourism, Arts, and 
Culture’s target of 27.3 million. Additionally, we foresee that the construction 
sector will continue its double-digit growth during the quarter (4Q2024: 19.8% 
vs. 3Q2024:19.9%), thanks to data centre development, which could be among 
other reasons that contributed to such stronger performance in 4Q2024.  
 
Looking ahead, we expect Malaysia’s economy to start 2025 on a firm 
footing, driven by resilient private consumption amid festive demand, an 
ongoing private investment upcycle, and robust trade supported by 
frontloading activities ahead of potential US tariffs. We see Malaysia’s full-
year 2025 GDP growth coming at 4.6%, with risk to growth weighted 
somewhat to the downside due to external development. Our GDP forecast 
aligns with the lower bound of the official estimates range of 4.5% to 5.5%.  

  
 

 
Our latest projection showed Malaysia's 
4Q2024 growth to be 5.0% y/y, 
somewhat higher than advanced estimate 
at 4.8% after recording 5.3% in the 
previous quarter. This growth was 
bolstered by favourable domestic 
demand outlook conditions.   

 
 
 
 
 
The tourism sector still showed robust 
growth, with an over 24% increase year 
over year, though it missed its 2024 
tourist arrival target. 
 
Construction activity grew fastest 
(4Q2024: 23.1% vs. 3Q2024: 22.9%) 
since 3Q2022, buoyed by positive 
performance in its sub-sector segments.  
 
Malaysia’s economy is expected to be 
poised for another year of solid growth in 
2025, albeit at a moderating pace.  

 

   
Exhibit 1: GDP Supply Side, y/y%  Exhibit 2: Annual Tourist Arrival, Million 

 1Q2024 2Q2024 3Q2024 4Q2024F 

Services  4.8 5.9 5.2 5.5 

Manufacturing 1.9 4.7 5.6 4.5 

Mining 5.7 2.7 -3.9 -1.0 

Agriculture 1.7 7.3 3.9 -1.8 

Construction 11.9 17.3 19.9 19.8 

GDP, y/y% 4.2 5.9 5.3 5.0 
 

 

 

Sources: DOSM, AmBank Economics  Sources: DOSM, AmBank Economics 
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DISCLOSURE AND DISCLAIMER 
This report is prepared for information purposes only and it is issued by AmBank (M) Berhad (“AmBank”) without regard to your individual financial 
circumstances and objectives. Nothing in this report shall constitute an offer to sell, warranty, representation, recommendation, legal, accounting 
or tax advice, solicitation, or expression of views to influence any one to buy or sell any real estate, securities, stocks, foreign exchange, futures, 
investment, or other products. AmBank recommends that you evaluate a particular investment or strategy based on your individual circumstances 
and objectives and/or seek financial, legal, or other advice on the appropriateness of the particular investment or strategy. 
 
The information in this report was obtained or derived from sources that AmBank believes are reliable and correct at the time of issue. While all 
reasonable care has been taken to ensure that the stated facts are accurate and views are fair and reasonable, AmBank has not independently 
verified the information and does not warrant or represent that they are accurate, adequate, complete, or up-to-date and they should not be relied 
upon as such. All information included in this report constitute AmBank’s views as of this date and are subject to change without notice. 
Notwithstanding that, AmBank has no obligation to update its opinion or information in this report. Facts and views presented in this report may 
not reflect the views of or information known to other business units of AmBank’s affiliates and/or related corporations (collectively, “AmBank 
Group”).  
 
This report is prepared for the clients of AmBank Group and it cannot be altered, copied, reproduced, distributed or republished for any purpose 
without AmBank’s prior written consent. AmBank, AmBank Group and its respective directors, officers, employees, and agents (“Relevant Person”) 
accept no liability whatsoever for any direct, indirect, or consequential losses, loss of profits and/or damages arising from the use or reliance of 
this report and/or further communications given in relation to this report. Any such responsibility is hereby expressly disclaimed. 
  
AmBank is not acting as your advisor and does not owe you any fiduciary duties in connection with this report. The Relevant Person may provide 
services to any company and affiliates of such companies in or related to the securities or products and/or may trade or otherwise effect 
transactions for their own account or the accounts of their customers which may give rise to real or potential conflicts of interest.  
 
This report is not directed to or intended for distribution or publication outside Malaysia. If you are outside Malaysia, you should have regard to the 
laws of the jurisdiction in which you are located. 
 
If any provision of this disclosure and disclaimer is held to be invalid in whole or in part, such provision will be deemed not to form part of this 
disclosure and disclaimer. The validity and enforceability of the remainder of this disclosure and disclaimer will not be affected. 
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