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ASEAN morning bytes
General market tone: Wait and watch.
Investors will likely focus on earnings and the China trade data for
direction on Monday.
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International theme: US government shutdown continues
Trump banks on calling for a state of emergency while allies pressure him to end shutdown
soon. Markets await earnings season and any developments out from the US shutdown for
direction.

EM Space: Markets will likely be mixed today
General Asia: China's trade and India's inflation are the key data reports for the day with
investors looking for signs of the slowdown in the world’s second-largest economy.

Thailand: The political risk is rising as protests over further delay in the general election from
the scheduled date of 24 February are gathering momentum. This will be the key headwind for
gains in local financial assets and the Thai baht going forward. We expect the USD/THB rate retesting the 33 level by end-1Q19.

Indonesia: Bank of Indonesia (BI) reported that inflation remains stable and within the target,
with the Deputy Governor Budi Waluyo indicating that for the first week of January it was at
roughly 3.03%. The central bank did flag possible inflationary pressure from the recent
rebound in oil prices but BI will likely remain more focused on IDR’s stability.

Philippines: Bangko Sentral ng Pilipinas (BSP) reported October foreign direct investment (FDI)
data on Friday. The net FDI inflow of $491m for the month was 74% lower than the year ago,
putting the ten-month haul at $8.53bn. The FDI contraction moves in line with the fall in
investment pledges in a major economic zone as investors are turning skittish over possible tax
adjustments. With the economy registering a current account deficit, foreign funding will now
rely heavily on flows in the financial account such as FDI.

What to look out for: trade numbers and Fed speakers
China trade data (14 January)
India inflation (14 January)
Indonesia trade (15 January)
Philippines OCW remittances (15 January)
Fed Kashkari, Kaplan and George speak (16 January)
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Bank Indonesia policy meeting (17 January)
Fed Quarles speaks (17 January)
Thailand reserves (18 January)
US consumer sentiment, industrial production, trade and retail sales (14-18 January pending
shutdown)
Fed Williams speaks (18 January)
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Disclaimer
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 NV 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 any direct, indirect or
consequential loss arising from any use of this publication. Unless otherwise stated,
any views, forecasts, 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. The producing legal entity 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
subject to limited regulation by the Financial Conduct Authority (FCA). ING Bank N.V.,
London branch is registered in England (Registration number BR000341) 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.
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