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Asia week ahead: China’s purchasing
managers’ data and key releases from
South Korea and Taiwan

China's manufacturing and non-manufacturing purchasing managers'’
data will offer a first glimpse into how much momentum Asia’s largest
economy carried into 2026. South Korea and Taiwan release key data

Asia Research Highlights of the Week

Slower Japanese inflation, subdued activitu, keep BoJ in wait-and-see mode

Reserve Bank of Australia on track for a February rate hike

A tough road ahead for the Bank of Japan
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China: Slight uptick in PMI data could offer early signs of growth

Chinais set to release its purchasing managers’ index data. The official PMI data from the National
Bureau of Statistics (NBS) is out Saturday morning. We're looking for a slight uptick in both the
manufacturing PMI - to 50.3 from 50.1 - and the non-manufacturing PMI to 50.3 from 50.2. This
will be one of our first glimpses at China's early economic momentum in 2026. Most of January’s
activity data will be bundled with February's data to avoid Lunar New Year distortions and released
in March. China's RatingDog manufacturing PMI will be out on Monday. On Wednesday, we'll get its
services and composite PMI data.

Taiwan: Headline inflation to ease

Taiwan releases its January CPl numbers on Thursday. We're looking for consumer prices to edge
down to 1.2% year-on-year from 1.3% in December. Additionally, the S&P manufacturing PMI for
Taiwan will be released on Monday.

South Korea: Growth to be lifted by chip exports

We expect South Kored’s exports to post another strong gain in January, driven by ongoing global
demand for semiconductors and favourable calendar effects. A notable surge in memory chip
prices is also expected to lift total exports. However, exports, ex-chips, will likely remain mediocre.
We expect Korea's manufacturing PMI to continue improving despite renewed threats of higher
tariffs. The economy will benefit from the chip industry boom, contributing to overall growth.
Meanwhile, inflation is expected to ease in January as base effects dominate.

Key events in Asia next week
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Country Time Data/event ING Prev.
Saturday 31 January

China 0930 Jan Manufacturing PMI 50.3 50.1

0930 Jan Non-Manufacturing PMI 50.3 50.2

Sunday 1 February

South Korea 0800 Exports (YoY%) 30 13.4

0800 Imports (YoY%) 15 4.6

0800 Trade balance (%, tn) 5.8 12.2
Monday 2 February

China 0945 Jan RatingDog Manufacturing PMI Final - 50.1
Japan 0830 Jan S&P Bank Manufacturing PMI 51.5 51.5
India 1300 Jan IHS S&P Global Manufacturing PMI - 56.8
South Korea 0830 Jan S&P Glabal Manufacturing PMI 50.5 50.1
Indonesia 0830 Jan S&P Global Manufacturing PMI - 51.2
1200 Jan Core CPI (YoY%) - 2.4

1200 Jan Inflation (MoM%/YoY%) -f- 0.6/2.9

1200 Dec Trade Balance (USD bn) - 2.7

1200 Dec Exports Growth (YoY%) - -6.6

1200 Dec Imports Growth (YoY%) - 0.5

Philippines 0830 Jan Manufacturing PMI - 50.2
Singapore 2100 Jan Manufacturing PMI - 503

Taiwan 0830 Jan IHS S&P Global Manufacturing PMI
Tuesday 3 February

Japan 0750 Jan Monetary Base (YoY%) - -9.8

Australia 1130 Feb RBA Cash Rate - 3.6

South Korea 0700 Jan CPI Growth (MoM%/YoY%) 0.3/2.0 0.3/2.3

Taiwan 1000 Jan Consumer Confidence - 64.3

Wednesday 4 February

China 0945 Jan RatingDog Services PMI - 52

Japan 0830 Jan Services PMI 53.4 53.4

India 1300 Jan S&P Global Services PMI - 59.3

Indonesia 1200 Q4 GDP (QoQ%/YoY%) -I- 1.4/5

Philippines 0900 Jan Core CPI (YoY%) - 2.4

0900 Jan CPI (MoM%/YoY%) -I- 0.9/1.8

Singapore 1300 Dec Retail Sales (MoM%/YoY%) -/- 0/6.3

Taiwan 1600 Jan CPI (YoY%) 127 1.3

1620 Jan FX Reserves (USD bn) - 602.6

Japan 0730 Dec Household Spending (MoM?%/YoY%) -1.5/-1.0 6.2/2.9

India 1230 RBI Rate Decision - 5.25

1230 Cash Reserve Ratio - 3

1930 FX Reserves (USD bn) - 701.4

South Korea 0700 Dec Current Account Balance (USD bn) - 12.2

Indonesia 1100 Jan FX Reserves (USD bn) - 156.5

Philippines 1700 Jan FX Reserves (USD bn) - 110.9
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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 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 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 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 BR0O00341) 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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