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Asia week ahead: Key data on China,
Japan, South Korea and Taiwan

China will release its August manufacturing purchasing managers’ index,
while South Korea is expected to report that exports remain solid. Other
key data includes Taiwan inflation and Japan household spending and
labour cash earnings

China: Manufacturing PMI is expected to rise slightly

China releases its August purchasing managers’ data over the weekend. We are expecting the
manufacturing PMI to show a slight uptick to 49.5 from 49.3 in July. The newly renamed
RatingDog China PMI (formerly Caixin PMI) data from S&P follows with releases on the coming
Monday and Wednesday. Data aside, China's military parade commemorating the

80th anniversary of the end of World War Il is set for Wednesday. Market participants may be
closely monitoring attendees on hand and any new military tech on display.
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South Korea: Exports expected to be solid as inflation cools

Exports are expected to grow a mere 0.6% year on year in August, mostly due to unfavourable
calendar day effects. Daily average exports are expected to be solidly above 5%. Chips and
auto shipments should rise, but exports to the US and China may remain weak due to tariffs.
Meanwhile, imports are expected to fall 2.0% as global commodity prices declined. Meanwhile,
consumer price index inflation is likely to ease marginally to 2.0% YoY in August from 2.2% in
July, thanks to the high base last year. We believe that subway fees and fresh food prices rose,
while energy declined. The manufacturing PMI is expected to improve as uncertainty related to
US tariffs subsides.

Taiwan: Inflation may continue to cool down

The main data release next week is inflation, scheduled for release on Friday. Inflation has
been under control since May, and could cool a bit further in August to 1.4% YoY. Current
inflation trends will not be a hindrance to monetary policy easing, but we expect the central
bank to remain on hold at the September meeting nonetheless. Additionally, Taiwan's PMI
data is set for release on Monday.

Japan: Household spending and labor cash earnings expected
to improve

Household spending and labour cash earnings data will be released on Friday. Both are
expected to improve amid solid wage growth and cooling inflation. If we're right, market
expectations on the Bank of Japan's rate hike in October will only increase.

Key events in Asia next week
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Coul Time (GMT+8) Data/event ING Prev.
b 31 August

China
China

China
Japan
India

South Korea

Indonesia

Philippines

South Korea

0930 Manufacturing PMI
0930 Non-manufacturing PMI

0830 S&P Manufacturing PMI
1300 HSBC Manufacturing PMI
0800 Exports (Yo%)

0800 Imports (Yo%)

0800 Trade Balance (USD bn)
0830 S&P Global Manufacturing PMI
0830 S&P Global PMI

1200 Core Inflation (YoY%)
1200 Inflation (MoM%/YoY%)
1200 Trade Balance (USD bn)
1200 Exports Growth (YoY%)
1200 Imports Growth (YoY%)
0830 S&P Manufacturing PMI

Australia 0930 Current Account Balance (AUD bn)
Japan 0750 Monetary Base YoY
South Korea 0700 CPI {(MoM%/YaY%)

China 0945 RatingDog Services PMI
Japan 0830 Services PMI
Australia 0930 GDP (QoQ%/YaY%)
India 1300 HSBC Services PMI
1930 Money Supply (INR bn)
South Korea 0700 GDP Growth (QoQ%/YoY%)

49,5 49,3
50,1

China 0930 Composite PMI 50,2

0945 RatingDog Manufacturing PMI Final

49,5

124 0.3/2.37
- 4,11

- 11,29

- 4,28
50,9

Taiwan 0830 S&P Global Manufacturing PMI 46,2
Tuesday 2 September

- -14,7
- -39
0220 0221

Singapore 2100 Manufacturing PMI 49,9
Wednesday 3 September

52,6

52,? 52,7
-I- 02113

- 65,6
2814

0.6/0.5 0.6/0.5

Japan 0730 Household Spending (YoY%)
0730 Labour Cash Earnings (YoY%)
India 1930 FX Reserves (USD bn)
Philippines 0900 Core CPI (YoY%)
0900 CPI {(MoM%/YoY%)
1700 FX Reserves (USD bn)
Singapore 1300 Retail Sales (MoM3%:/YoY%)
Taiwan 1600 CPI (MoM%/YoY%)
1620 FX Reserves (USD bn)
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2,3 13
3 31

- 695,1

- 23
-1 0.3/0.9
- 1054

-/- -12/23
-~ 0.24/1.54

- 597,9

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
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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. 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 requlation 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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