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Asia week ahead: Indonesia rate call,
data on China, Taiwan, Japan

Bank Indonesia’s rate decision is the highlight of the week, followed by a
loan prime rate announcement in China. Key data releases include
China's economic activity, Taiwan's export orders, Japan's GDP and
inflation, India's trade and FX reserves and Singapore's non-oil domestic
exports

Asia Research highlights of the week

Chind's trade growth surged amid strong external demand

Is Chind’s reflation trend running out of steam?

Indonesia: Bl expected to hold rates at 5.75%

We expect Bank Indonesia to hold the benchmark rate at 5.75% on Wednesday. Bl's
unexpected July hold showed that policymakers are increasingly balancing rupiah stability
against the need to support growth. While exchange-rate stability remains the main priority,
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Bl appears more willing to use non-rate tools, including Bank Indonesia Rupiah Securities (SRBI)
yields and FX intervention, rather than raising borrowing costs immediately. The ongoing BI
leadership transition also lowers the probability of an August move, as Acting Governor Destry
Damayanti is likely to use her first meeting to signal continuity rather than deliver a surprise
hike.

China: July activity data and LPR decision in focus

China releases its key domestic activity data for July on Monday. We expect sluggish
momentum to persist after the weak PMI readings earlier this month. We expect a modest
rebound, but retail sales should remain weak at 1.7% year-on-year. Fixed asset investment is
likely to slow further to -6.3% YoY ytd, while industrial production continues to outperform,
moderating to 5.0% YoY. Following July’s Politburo meeting, which emphasised accelerating
fiscal spending and the deployment of bond proceeds, investment activity could begin to
recover in the coming months. This, however, won't show up in the July data yet. The 70-city
property prices will be released on Monday. We are watching for signs that the recent
stabilisation of prices in tier 1 and 2 cities can be sustained.

On Thursday, China will announce its decision on loan prime rates. No change is expected, with
the 1-year and 5-year rates remaining unchanged at 3.0% and 3.5%, respectively.

Taiwan: Export orders growth set to accelerate

Taiwan releases export orders data on Thursday. We expect growth to accelerate further to
67.5% YoY amid strong orders from tech subsectors continuing to drive overall export orders.

Japan: GDP and inflation data in focus

Market consensus is for Japan’s preliminary Q2 GDP, due on 17 August, to remain unchanged
at 0.5% quarter-on-quarter, seasonally adjusted. Private consumption is expected to remain
the main engine of growth.

Japan releases its headline and core CPl on 21 August. The market expects a moderate
increase to 2.0% YoY and 1.8% YoY, respectively. The projected acceleration in headline
inflation would bring the national print back to the BOJ's 2% target for the first time in recent
months, driven primarily by persistent import price pressures.

India: Trade and FX reserves data

India releases its import and export data on Monday. On the external buffer side, FX reserves
for the week of 14 August are due on Friday.



THINK economic and financial analysis

Singapore: Non-oil domestic exports remain in focus

Singapore's July non-oil domestic exports are due on 17 August. The prior increase for June
came in at 20.7% YoY, a notable deceleration from May’s 38.4% increase.

Key events in Asia next week

iii Time (GMT+8) Dataieven‘t _

Japan 0750 QZ GDP Prelim QDO% CF:0,5
China 1000 Jul Fixed Asset Investment (YoY%. ytd) -6,3 —5,7
1000 Jul Industrial Qutput (YoY%) 5 53
1000 Jul Retail Sales (Yo%) 17 1
India - Jul Imports (USD bn) - 70,8
- Jul Exports (USD bn) - 40,4
Malaysia 1200 Jul CPI (MoM®%/Yo'Y%) -l— 0/19
Thailand 1030 Q2 GDP Growth (QoQ%/YoY%) 0.7/2.8

Singapore 0830 Non-oil Domestic Exports (Yo%) 20,7

Indonesia 1530 Rate Decision (%;

Japan 0750 Jul Exports (YoY%) 19,3
0750 Jul Imports (YoY%) - 254
0750 Jul Trade Balance (JPY bn) - -406,9
Australia 0930 Jul Unemployment Rate (%) - 44
China 0900 Aug Loan Prime Rate 1Y 3 3
0900 Aug Loan Prime Rate 5Y 3,5 3,5
Hong Kong 1630 Jul CPI (MoM0%/ Yo%) - 02
Malaysia 1200 Jul Trade Balance (MYR bn) - 149
1200 Jul Exports (Yo%) 45,4
1200 Jul Imports (YoY%) 43,9
Taiwan 1600 ]ul Export Orders (YoY%) 67,5 59,4

Japan 0730 Jul CPI (Yo%) Cr2
0730 Jul Core CPI (YoY%) CF:18 1,6
Australia 0700 Aug Judo Bank Manufacturing PMI Flash - 52
0700 Aug Judo Bank Services PMI Flash - 53,6
0700 Aug Composite PMI Flash - 53,2
New Zealand 0645 Jul Imports (NZD bn) - 81
0645 Jul Trade Balance {NZD mn) - 23
0645 Jul Exports (NZD bn) - 8,1
India 1930 FX Reserves (USD bn) - 0892,9
Indonesia 1100 Q2 Current Account (USD bn) - -4
1100 Jul M2 Money Supply (YoY%) - 8,7

Note : CF = market consensus forecast data
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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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