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Asia week ahead: BoJ rate call, China’s
Fifth Plenum, data on Taiwan and Korea

The Bank of Japan is expected to hold rates at 1.25%, while Taiwan'’s
economy is set to record another quarter of double-digit growth.
Markets will also focus on China’s Fifth Plenum meeting and South
Korea's third-quarter GDP data

Asia Research highlights of the week

China's GDP edges higher as activity stabilised in September

Japan: BoJ expected to hold rates at 1.25%

We expect the Bank of Japan to keep its policy rate unchanged at 1.25% on Friday as it
assesses the impact of last month’s 25bp hike. Our base case assumes two additional 25bp
hikes in January and April 2027, taking the policy rate to 1.75%. While inflation remains
elevated, policymakers may prefer more time to monitor the economy, particularly as the
government continues to support domestic demand.
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Japan will release its October Tokyo inflation data and September retail sales and industrial
production on Friday. Market consensus is for headline inflation to remain unchanged at 2.7%
year-on-year, while core inflation eases slightly to 2.6%. Retail sales growth is expected to
accelerate to 3.3% YoY, while industrial production rebounds by 1.3% month-on-month
following August’s sharp decline.

China: Fifth Plenum takes centre stage

The key event for China is the Fifth Plenary Session of the 20th Chinese Communist Party
Central Committee, taking place in Beijing between 26-29 October. The focus will likely be
political rather than economic, but markets will scrutinise the communiqué for new signals.
China releases September industrial profits data. We'll be watching closely to see whether
August’s slowdown deepened or began to reverse.

Taiwan: Double-digit GDP growth expected to continue

Taiwan will release third-quarter GDP data on Friday. We're looking for another quarter of
double-digit growth, forecasting 11.4% YoY, amid strong external demand. Strong retail sales
growth over the past few months suggests domestic demand will hold up as well.

South Korea: Growth expected to remain resilient

South Korea releases third-quarter GDP data on Tuesday. Market consensus expects growth to
moderate to 3.2% YoY from 3.7% in the second quarter, while sequential growth edges up to
0.8% quarter-on-quarter. Continued strength in semiconductor demand should support
underlying momentum. A solid reading would reinforce the Bank of Korea's view that
economic growth remains resilient.

Key events in Asia next week
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Co Time (GMT+8) Data/event ING
onday 26 October

Singapaore 1300 Sep Industrial Preduction (MoM3%6/YoY%) -~ -05/154%
China Fifth Plenary Session of the 20th CPC Central Committee - -
South Korea 0500 Oct Consumer Confidence - 1066
0700 Q3 GDP Growth Adv [QoQ%/ Yo'rh) CF.0.8/3.2 0637
Thailond 1130 Sep Exports [YoY%) - 24,3
1130 Sep Imports (YoY3%) - 251
1130 Sep Trade Balance (Yo' %) - -2.5
Australia 0830 Sep CPI (MoM¥aoY%) -I- 0.4/4
Mew Zealand 0900 Rate Decision - 2,75
India 1830 Sep Industrial Output (Yo%) - ]
1930 M3 Money Supply - 16,9
Hong Kong 1630 Sep Imports (Yo%) - o0
1630 Sep Exports [YoY9%) - 53
Thailand 1500 Rate Decision - 1
Japan 1300 Oct Consumer Confidence - 354
South Korea 0500 Oct Business Confidence - 79
Japan 0730 Oct Tokyo Core CPI (Yo'Y3a) CF: 26 2.7
0730 Oct Tokuyo CPI (Yo%) CF-27 27
0730 Sep Unemployment Rate - 2.5
0750 Sep Industrial Output (MoM3/YoY¥3e) CF03/33  -24027
0750 Sep Retail Sales (MoM%/YoY%k) CF- 1316 -1227
1100 Rate Decision 125 1,25
1300 Sep Housing Starts (Yo%) - 61
India 1930 FX Reserves - 726
South Korea 0700 Sep Industrial Cutput (MoM3%/YoY%e) -- 4822
0700 Sep Retail Sales (MoM%t) - -1.8
Malaysia 1500 Sep M3 Money Supply (YoY=6) - 5
Philippines 0900 Sep Imports (Yo%) - 16,6
0900 Sep Exports [YoY%t) - 278
0900 Sep Trade Balance (USD min) - -3850
Singopore 1030 Q3 Unemployment Rate Prelim - 19
Taiwan 1600 Q3 GDP Prelim (Yo%) 114 129
Thailand 1200 Sep Industrial Production (YoY96) - (A
1500 Sep Retail Sales [YoY3) - -119

Mote: CF = Market consensus forecast data
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information purposes without regard to any particular user's investment objectives, financial situation, or means. /NG 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,
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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 Requlation 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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