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Daily Flash

Asia

Asian stock markets were lower today, most notably Japan's Nikkei (-0.8%) following its recent,
sharp rising trend since mid-November (when the previous PM Noda called for an election),
during which time it has gained close to 22%. The Japanese yen, after depreciating by more
than 10% over the same period - and closing at its lowest level versus the US dollar in over two
and a half years on Friday (88.1/USD) - rose today by +0.6%, trading at 87.7/USD.

Taiwan posts better than expected exports, inflation remains steady

Taiwan's December exports were better than expectations, growing by 9.0% y/y (consensus:
45% yly) from 09% y/y in November. Double digit year-on-year growth was observed across
major export destinations, including to Europe (11.0% y/y), which showed its first gain since May
2012. With a gradually stabilizing external environment, we think Taiwan's exports are likely to
continue recovering at a steady pace. Meanwhile, Taiwan’'s headline inflation in December
remained at 1.6% v/y, the same rate as in November. As a result, full year 2012 headline inflation
grew by 19% y/y on average, below the government’s official 2% target. In 2013, we see
inflationary pressures remaining near the authorities comfort zone (BBVA forecast: 1.7% v/y),
though upward risks will need to be closely watched if commodity prices increase.
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Calendar Indicators

Australia Date Period Prior Cons.
Retail Sales s.a. (MoM) 09-Jan Nov 0.00% -
China Date Period  Prior Cons.
New Yuan Loans 10-15 JAN Dec 5229B  600.0B
Money Supply - M2 (YoY) 10-15 JAN Dec 1390%  14.00%
Imports YoY% 10-13 JAN Dec 0.00% 350%
Exports YoY% 10-13 JAN Dec 290% 5.60%
Trade Balance (USD) 10-13 JAN Dec  $1963B $20.608B
Consumer Price Index (YoY) 11-Jan Dec 200% 240%
Producer Price Index (YoY) 11-Jan Dec -220% -1.80%
India Date Period Prior Cons.
Imports YoY% 10-15 JAN Dec 6.40% -
Exports YoY% 10-15 JAN Dec -420% -
Japan Date Period  Prior Cons.
Current Account Total N-Jan Nov  ¥3769B -
Trade Balance - BOP Basis 1-Jan Nov  -¥4503B -
Malaysia Date Period Prior Cons.
Exports YoY% 09-Jan Nov -320% -
Industrial Production YoY 10-Jan Nov 5.80% -
Philippines Date Period  Prior Cons.
Total Exports (YoY) 10-Jan Nov 6.10% -
South Korea Date Period Prior Cons.
Unemployment Rate (SA) 09-Jan Dec 300% -
Taiwan Date Period Prior Cons.
CPI YoY% 07-Jan Dec 159% 138%
Total Exports (YoY) 07-Jan Dec 0.90% 450%

Calendar Events

Thailand - Benchmark Rate, January 9 Current Consensus
We expect the benchmark rate to remain unchanged 2.75% 2.75%
Indonesia - Bl Reference Rate, January 10 Current Consensus
We expect the benchmark rate to remain unchanged 5.75% 5.75%
South Korea - 7-Day Repo Rate, January 11 Current Consensus

We expect the benchmark rate to remain unchanged 2.75% 2.75%
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Markets Data

STOCK MARKETS

FOREIGN EXCHANGE MARKETS

INTERBANK RATES

% change % change Yearto % change
INDEX Last priceover a day over a weekdate over1Y

China - Shanghai Comp. 22854 04 30 0.7 56
Hong Kong - Hang Seng 233298 00 29 30 255
Taiwan - Weighted 77551 -07 14 07 89
Japan - Nikkei 225 105990 -08 51 20 263
Korea - Kospi 20113 00 12 0.7 9l
India - Sensex 30 197411 02 16 16 244
Australia - SPX/ASX 200 47173 01 10 15 14.8
Singapore - Strait Times 32222 01 1.0 17 18.7
Indonesia - Jakarta Comp 43924 04 26 18 135
Thailand - SET 14203 03 17 20 371
Malaysia - KLCI 16914 -0 0] 01 1.7
Philippines - Manila Comp. 60449 12 43 40 348
Last update: today, 17.00 Hong Kong time

% change % change Forward Forward

CURRENCY Spot over a day over a week3-month 12-month
China (CNY/USD) 6.23 0.01 0.01 6.30 632
Hong Kong (HKD/USD) 5 0.01 -0.01 775 775
Taiwan (TWD/USD) 29.0 0.05 0.09 2888 2855
Japan (JPY/USD) 8772 049 111 87.71 8746
Korea (KRW/USD) 1064 -0.01 0.06 1069 1082
India (INR/USD) 55 -017 -032 56.09 5843
Australia (USD/AUD) 1.05 008 090 0596 098
Singapore (SGD/USD) 123 043 -087 123 123
Indonesia (IDR/USD) 9670 122 127 9748 10085
Thailand (THB/USD) 305 0.00 039 3059 31.00
Malaysia (MYR/USD) 304 013 050 306 310
Philippines (PHP/USD) 409 003 022 4075 4070
Last update: today, 17.00 Hong Kong time.

net change netchange netchange
INDEX Rate over aday over a week over a month
China (SHIBOR/7D) 320 -042 140 012
Hong Kong (HIBOR/1W) 013 0.00 0.00 0.00
Taiwan (TAIBOR/TW) 057 0.00 0.00 -0.01
Japan (TIBORNY) 0.76 0.00 0.01 0.01
Korea (KORIBOR/IM) 280 0.00 0.00 002
India (MIBOR/7D) 350 -010 -049 -040
Singapore (SIBOR/1W) 025 0.00 0.00 0.00
Indonesia UIBOR/TW) 429 0.00 -019 0.00
Thailand (BIBOR/TW) 278 0.00 0.00 0.00
Malaysia (KLIBOR/TW) 290 0.00 0.00 0.00
Philippines (PHIBOR/TW) 063 0.25 094 -038

Last update: today, 17.00 Hong Kong time
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Before you print this message please consider if it is really necessary

This email and its attachments are subject to the confidentiality terms established in the corresponding regulations and are intended for the sole use of the person or
persons indicated in the header. They are for internal use only and cannot be distributed, copied, conveyed or furnished to third parties without prior written consent from
BBVA. If this message has been received erroneously, it is forbidden to read, use or copy any of the contents and you are asked to inform BBVA immediately by

forwarding the email to the sender and eliminating it thereafter.

BBVA will continue to provide our readers up-to-date reports by emails, but you can also register directly on our website where you can find a full list of our latest reports
& presentations http://serviciodeestudios.bbva.com/KETD/ketd/ing/index.jsp

If you wish to be excluded from this mailing list, please write to us on research.emergingmarkets@bbva.com.hk and we shall immediately take you off the list.
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