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Asia week ahead: China data deluge and
Japan’s inflation report
Key data releases from China are out next week alongside Japan's
latest inflation reading

String of reports out from China in the coming week
The National Bureau of Statistics will release a major data dump next Tuesday, including 2024's
first quarter GDP, March key economic activity indicators, and the 70-city housing price data next
Tuesday. First quarter growth forecasts have largely been revised higher after stronger-than-
expected data in the first two months of the year, and markets are now looking for 5% year-on-
year GDP growth.

The credit data will also be published sometime in the next few days, where aggregate financing
and new loans are likely to pick up from February levels in a typical end of quarter spike. Overall,
aggregate financing could remain in negative YoY growth in the first quarter of this year.

Lastly, the People's Bank of China will make its decision on the 1-year MLF rate next Monday,
which we expect to remain unchanged as policymakers prioritise exchange rate stability.
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Japan inflation likely steady at 2.8%
We are optimistic about Japan’s cyclical recovery in the near term, and next week’s data releases
will support our view. Consumer price inflation is expected to stay at 2.8% YoY for a second month
in March, while core inflation (excluding fresh food) should ease to 2.6% from the previous month’s
2.8% due to a high base last year. Higher commodity prices and the weak JPY are likely to have
pushed up headline inflation, while hotel/other service prices also should have risen meaningfully.

Meanwhile, the tertiary industry index is expected to advance as survey data indicates
an optimistic outlook for services activity. On the other hand, core machinery orders have been
choppy on a monthly basis. However, we expect orders to rebound on the back of high demand on
semiconductors and electrical machineries.

Key events next week

Source: Refinitiv, ING
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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
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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.
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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 BR000341) at 8-10
Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this report or effect transactions in any security
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which has accepted responsibility for the distribution of this report in the United States under applicable requirements.
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