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Asia week ahead: Key data on Australia,
China, India, Japan, Korea, Philippines

GDP releases from India and Australia are the main events, along with
China s purchasing managers indexes, Philippines inflation, Japan s
retail sales and industrial production and South Korea s trade and
inflation

Asia Research highlights of the week

Will Al become the Great Equaliser?

Singapore inflation surprises lower, but upside risks keep MAS on tightening watch

Philippines’ central bank stays hawkish as inflation risks remain elevated

India: Growth remains robust despite moderation

We expect India's GDP growth to ease modestly to 7.5% year-on-year, but the economy
should continue to outperform most regional peers. High-frequency indicators point to resilient
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domestic demand, particularly in private consumption. At the same time, exports have
remained more resilient than expected amid global trade headwinds. Overall, the growth
backdrop remains constructive, underpinned by strong domestic fundamentals and continued
momentum in both services and manufacturing activity.

Australia: GDP growth set to slow in 2Q

We expect Australian GDP growth to slow to 1.8% YoY in 2Q, reflecting ongoing weakness in
the housing sector - including declining house prices - and softer residential investment. The
release will be closely watched following the upside surprise in July inflation, which has
markets pricing in a higher probability of another Reserve Bank of Australia rate hike. However,
we continue to lean towards the RBA remaining on hold.

China: PMiIs to rebound but remain in contraction

China releases its August PMI data on Monday. We expect a modest rebound in both the
manufacturing and non-manufacturing PMIs, to 49.5 and 49.4, respectively. Strong external
demand, combined with continued implementation of existing investment and industrial-
upgrading policies, may support manufacturing activity. But persistently weak domestic
demand is likely to keep both indices below the 50 threshold.

Philippines: Headline inflation expected to ease

We expect headline inflation in the Philippines to soften modestly to 6.0% YoY amid lower
retail fuel prices. Core inflation pressures, though, should remain elevated, with food inflation
continuing to pick up.

Japan: Production to slow as retail sales rebound

Japan releases its July industrial production and retail sales data on Monday. Market
consensus expects industrial production growth to moderate to 3.5% YoY, down from 4.9%.
Meanwhile, the market expects retail sales growth to accelerate to 3.1% YoY, from a revised
0.6% in June.

South Korea: Trade to moderate as inflation accelerates

Korea will release its August trade and inflation data on Tuesday and Wednesday,
respectively. Market consensus expects export growth to moderate to 61.4% YoY, from a
revised 62.9%, while imports are expected to slow to 25.2% YoY, from 26.5%. Meanwhile, the
market expects headline CPI inflation to accelerate to 3.2% YoY in August, from 2.8% in July.



Key events in Asia next week
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Time (GMT+8) Data/event

0750 Jul Industrial Output (MoM3%/ Yo%)
0750 Jul Retail Sales (MoM%./Yo'%4)
0700 Jul Industrial Output (MoM3b/Yol%)
0700 Jul Retail Sales (MoM3)
0930 Aug NBS Manufacturing PMI
0930 Aug NBS Non-Manufacturing PMI
1830 Q2 GDP (YoY%)
1630 Jul Retail Sales (YoY3%)
1500 Jul Retail Sales (Yo%)

Tuesday 1 September
0830 Aug Jibun Bank Manufacturing PMI
0800 Aug Exports (Yo%)
0800 Aug Imports (YoY%)
0800 Aug Trade Balance (USD bn)
0830 Aug IH5 S&P Global Manufacturing PMI
0930 Q2 Current Account Balance SA (AUD bn)
0945 Aug RatingDog Manufacturing PMI Final
1300 Aug IHS S&P Global Manufacturing PMI
0830 Aug IHS S&P Global Manufacturing PMI
0B30 Aug IHS S&P Global Manufacturing PMI
1200 Aug CPI (MoM%/YoY%)
1200 Aug Core CPI{Yo'Y%)
1200 Jul Trade Balance (USD bn)
1200 Jul Exports Growth (YoY%h)
1200 Jul Imports Growth (Yo%)
0830 Aug Manufacturing PMI SA
0830 Aug IHS S&P Global Manufacturing PMI
0830 Aug Manufacturing PMI SA

0700 Aug CPI (MoM%/ Yo%)
0750 Aug Monetary Base (YoY%)
0930 Bol Takata speech
0930 Q2 Real GDP (QoQ%:/ Yo%)
1000 Rate Decision (%)
2100 Aug Manufacturing PMI

Thursday 3
0830 Aug Services PMI
0645 Q2 Terms of Trade (QoQ%)
0645 Q2 Import Prices SA
0645 Q2 Export Prices SA
0945 Aug RatingDog Services PMI
1300 Aug IHS S&P Global Services PMI
0830 Aug IHS S&P Global PMI
1500 Rate Decision (%)

Friday 4 September
0730 Jul All Household Spending (MoM36/YaY %)
1230 FX Reserves (USD bn)
0700 Jul Current Account Balance NSA (USD bn)
0900 Aug CPI (YoY%)
0900 Aug Core CPI (YoY%)
1700 Aug FX Reserves (USD bn)
1300 Jul Retail Sales (MoM3%/ Yo%)
1620 Aug Foreign Exchange Reserve
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This publication has been prepared by the Economic and Financial Analysis Division of ING Bank N.V. (“ING") solely for
information purposes without regard to any particular user's investment objectives, financial situation, or means. /ING forms
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
purchase or sell any financial instrument. Reasonable care has been taken to ensure that this publication is not untrue or
misleading when published, but ING does not represent that it is accurate or complete. ING does not accept any liability for
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or estimates are solely those of the author(s), as of the date of the publication and are subject to change without notice.

The distribution of this publication may be restricted by law or regulation in different jurisdictions and persons into whose
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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