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Asia week ahead: Philippine rate
decision and Singapore, China, Taiwan
data

The Philippine central bank is expected to hike rates by 25bp, while data
highlights include Singapore inflation, China industrial profits in Taiwan
industrial production

Asia Research highlights of the week

Chind's growth imbalance worsened with domestic activitu slowing in July

Philippines: BSP expected to hike rates by 25bp

We continue to expect the Bangko Sentral ng Pilipinas (BSP) to deliver a 25bp rate hike on
Thursday, despite recent moderation in headline inflation. While CPI prints in June and July
offer some reassurance that prices have peaked, underlying pressures remain elevated. Yet
the central bank remains cautious for several reasons, including a recovery in Brent oil prices,
food inflation remaining vulnerable to supply-side shocks and recently announced wage
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increases.

Singapore: Inflation set to accelerate in July

July CPI inflation is expected to accelerate sharply, driven by electricity tariff adjustments. The
pass-through of higher utility costs is likely to extend to core inflation amid increased prices for
retail goods and services.

China: Industrial profits recovery in focus

China releases its July industrial profits data on Thursday. Profits have seen a solid recovery
this year as sectors such as computers, communications, and electronic equipment
significantly outperform thanks to the tech boom. Coal mining and oil and gas extraction had
strong first half profits growth as well amid higher energy prices.

Taiwan: Industrial production growth to remain strong

Taiwan releases its July industrial production data on Tuesday. We expect another strong
month of growth, thanks to strong performance from the computers, electronic and optical
products and semiconductor subcategories. We look for a 23.3% year-on-year increase,
broadly stable from June’s growth rate.

Key events in Asia next week
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Country Time (GMT+8) Data/event ING Prev.
Monday 24 August

Singapore 1300 Jul Core CPI (Yo%) 2,2 1,6

1300 Jul CPI (YoY%) 2,3 19

Taiwan 1600 Jul Unemployment Rate (%) - 33

1620 Jul M2 Money Supply (YoY%) - 81

Thailand 1100 Jul Exports (YoY%) - 20,8

1100 Jul Imports (YoY%) - 50,3

1100 Jul Trade Balance (USD bn) - -6,5

Japan 1300 Jun Leading Indicator Final - 116,4

Hong Kong 1630 Jul Imports (YoY%) - 45 4

1630 Jul Exports (YoY%) - 53,4

Tamnvan 1600 Jul Industrial Output (YoY%) 23,3 23

South Korea 0500 Aug Consumer Confidence - 106,8

India 1930 M3 Money Supply (YoY%) - 14,7

Singapore 1300 Jul Industrial Output (MoM3%/YoY%) -/~ -7.217.2

Thailand 1500 Rate Decision (%) - 1

Philippines 1300 Jul Budget Balance (PHP bn) - -264,3

1500 Rate Decision (%) 5 4,75

South Korea 0900 Rate Decision (%) CF-3 2,75

China 0930 Industrial profits (YoY%) - 15,1

Philippines 1430 Rate Decision (%) 5 4,75

Japan 0730 Aug Tokyo Core CPI (Yo%) CF-1,7 1,9

0730 Aug Tokyo CPI (YoY%) CF:19 2

0730 Jul Unemployment Rate (%) - 25

India 1830 Jul Industrial Output (YoY%) - 7.3

1930 FX Reserves (USD bn) - 707

Malaysia 1500 Jul M3 Money Supply (YoY%) - 6,7

Philippines 0900 Jul Imports (YoY%) - 19,6

0900 Jul Exports (YoY%) - 24,1

0900 Jul Trade Balance (USD bn) - -49

Thailand 1200 Jul Industrial Output (YoY%) - -3,1

Mote : CF = Market consensus forecast data
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part of ING Group (being for this purpose ING Group N.V. and its subsidiary and affiliated companies). The information in the
publication is not an investment recommendation and it is not investment, legal or tax advice or an offer or solicitation to
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possession this publication comes should inform themselves about, and observe, such restrictions.

Copyright and database rights protection exists in this report and it may not be reproduced, distributed or published by any
person for any purpose without the prior express consent of ING. All rights are reserved. ING Bank N.V. is authorised by the
Dutch Central Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority
for the Financial Markets (AFM). ING Bank N.V. is incorporated in the Netherlands (Trade Register no. 33031431 Amsterdam). In
the United Kingdom this information is approved and/or communicated by ING Bank N.V., London Branch. ING Bank N.V.,
London Branch is authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct
Authority and limited regulation by the Prudential Regulation Authority. ING Bank N.V., London branch is registered in England
(Registration number BRO00341) at 8-10 Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this
report or effect transactions in any security discussed herein should contact ING Financial Markets LLC, which is a member of
the NYSE, FINRA and SIPC and part of ING, and which has accepted responsibility for the distribution of this report in the United
States under applicable requirements.

Additional information is available on request. For more information about ING Group, please visit www.ing.com.
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