ING

Article | 17 April 2026 Asia week ahead | China | Indonesia...

THINK economic and financial analysis

Asia Week ahead: Rate decisions in China,
Indonesia, Philippines and data from
Japan and Korea

China, Indonesia, and the Philippines will announce interest rate
decisions. Key data releases include Japan's inflation and purchasing
managers’ index, and South Korea's GDP

Asia Research highlights of the week

Chind’s growth faces pressure from reflation and a narrowing trade surplus
Energy shocks in Asia: diverging buffers, diverging growth

South Kored's solid export growth is offsetting weak domestic demand
Singapore's central bank tightens policy as inflation risks rise

Chinad’s trade surplus plummets as exports slow and imports surge
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China: No change expected to loan prime rates

China's loan prime rates will be set on Monday; no change is expected. Stronger-than-expected
first-quarter GDP data, combined with the recent reflationary trends, may keep the People’s Bank
of China on hold until conditions warrant monetary policy support.

Taiwan: Strength expected in upcoming output data

Taiwan releases its export orders on Tuesday. We expect orders to rebound to 48.1% year-on-
year in March. Industrial production data will be released on Friday, when we're looking for a
rebound to 25.7% YoY.

Philippines: BSP to hold rates amid weaker growth

The Philippines remains one of the most oil exposed economies in the region, prompting us to
downgrade our 2026 GDP growth forecast to 4.5%. Against this weaker growth backdrop—and
assuming the current geopolitical escalation eases in the near term—our base case is for the
central bank to remain on hold in April. However, Thursday’s decision is likely to be close. CPI
inflation rose above Bangko Sentral ng Pilipinas’ target, and policymakers have consistently
emphasised inflation stability as the primary anchor of its monetary policy framework.

Indonesia: Bl to keep rates steady

While Indonesia’s fuel subsidies continue to cap the pass-through from higher oil prices, inflation is
still expected to exceed Bank Indonesia’s 2.5% target. At around 3.5%, CPI would remain well
below the 2022 peak of about 5% that triggered aggressive rate hikes. With growth softening, Bl is
unlikely to hike rates. It's expected to remain on hold on Wednesday.

South Korea: GDP to show growth amid robust chip exports

South Korea's first quarter GDP is expected to rise by 1.0% quarter-on-quarter, seasonally-
adjusted, following a 0.2% contraction in the fourth quarter of 2025. Robust exports, mostly driven
by chips, should be the main driver of growth. The oil disruptions should have a limited impact on
trade and manufacturing activity, at least in the January-March period. Household and
government spending are expected to rise modestly amid the healthy first two months of data.
For investment, facility investment should rebound thanks to expansion in chip production lines,
while construction investment remains sluggish.

Japan: Strong growth and modest inflation expected

In line with trends observed in other major Asian countries, we anticipate strong Japanese export
growth in March. Oil supply constraints are unlikely to pose any significant drag before the end of
March, while continued strong external demand for semiconductors and IT products should further
bolster export performance. The Flash PMI is projected to decline, particularly as manufacturing
figures fall below 50. The ongoing conflict in the Middle East may increase pressure on several
manufacturers. However, the service PMl is likely to remain positive. CPI inflation is forecast to
remain largely unaffected by elevated global energy prices during March. Government efforts to
stabilise gasoline prices should limit the monthly increase to only a modest rise. Both headline and
core inflation rates are expected to remain below 2%.
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Key events in Asia next week

Ciou Time (GMT+8) Datalevent ING Pres.
Ching 0915 Apr Loan Prime Rate 1Y 3 3
0915 Apr Loan Prime Rate 5¥ I5 35
Tuesday 21 April
Taiwan 1600 Mar Fxport Orders (Yo%) 451 I3 8
Wednesday 22 April
Japan 0750 Mar Exports (YoY%} 11 42
0750 Mar Imports (Yo7 7 102
0750 Mar Trade Balance (IFY b 1000 443
south Korea 0300 Mar PR {MoMa/ Yo%) 1034 0.672.4
Indonesia 1530 Apr Interest Rate Decision L 75 475
mam
Australio 0700 Apr 5&F Manufacturing PMI Flash - 498
0700 Apr S&F Services PMI Flash - 453
0700 Apr 58P Composite PMI Flash - 466
Japan 0830 Apr 58P Manufacturing PMI Flash 435 516
0830 Apr 5&F Services PMI Flash 53 534
0830 Apr Z&P Composite PMI Flash 52 53
India 1300 Apr HSBC Manufacturing PMI Flash - 539
1300 Apr HSBC Services FMI Flash - 515
1300 Apr H5BC Composite FMI Flosh - 57
South Korea 0500 Apr BoK Consumer Sentiment Index 105 107
0700 Q1 GDP Growth Advance (Qo0%0 Yo%) 1028 02118
Indonesia 1100 Mar M2 Money Supply (Yo - BT
Philippines 1430 Apr Interest Rote Decision 475 475
1600 Mar Budget Balance (PHP bri) - Aan2
Singapare 1300 Mar Core CPI (Yo%) - 14
1300 Mar CFl (MoM3a/YoY%h) - 0612
Taiwan 1600 Mar Industrial Output (Yo'Sa) 257 178
1600 Mar Unemployment Raote - 33
1620 Mar Money Su - M2 (Yo%) - 54
Japan 0730 Mar CFl {MoMRa o) D&/l -0.6/1.3
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possession this publication comes should inform themselves about, and observe, such restrictions.
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