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Conclusions
• Unprecedented surge in electronics exports provide offset to risks 

due to Iran war. 

• Severe El Niño shifts risks to inflation shift to food from energy.

• China’s growth is weakening. But Beijing will still do “just enough” 
policy support. USD/CNY will crawl to 6.60 by end-2026. 

2



Global tech super cycle has offset risks due to Iran War

Source: CEIC, Bloomberg, SEB Research 3

Semiconductor Equity Indices vs Global Semiconductor Sales
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Unprecedented electronics exports surge in EM Asia
Dollar value of electronics exports shows both price and demand increase

Source: CEIC, SEB Research 4

Electronics Exports**, % y/y
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** Electronics exports: HS 84 and HS 85
EM Asia: China, Taiwan, South Korea, Indonesia, Malaysia, Philippine,               

Singapore, Thailand, Vietnam, India

Electronics Exports, USD bn
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Electronics exports are benefitting some more than others
But EM Asia is becoming more dependent on semiconductors 

Source: CEIC, SEB Research 5

Exports, % y/y Electronics, % of Total Exports
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** Electronics exports: HS 84 and HS 85
SIN* = Non-oil domestic exports



Inflation exceeded target only in PHL and KOR
Second-round impact of energy prices will take time to unwind

Source: CEIC,, SEB Research 6

CPI vs Brent Crude Oil CPI, % y/y vs Midpoint of Target Range
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Core inflation shows price pressures are still spreading
Margin compression must be addressed eventually

Source: CEIC,, Macrobond, SEB Research 7

Core CPI Output Price-to-Input Price Ratio
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El Niño comes in with already elevated Asian inflation
Inflation risk shifts from energy to food 

Source: CEIC,, SEB Research 8

Latest Inflation vs target against Weight of Food on CPI 
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China’s growth turned weaker than expected in Q2
But H1 growth provides buffer. Beijing will  do “just enough” support

Source: Bloomberg, SEB Research 9

China GDP Forecast vs. China Surprise Index
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Cost-push pressures help raise nominal profits in 2026
Weak demand risks a return to deflation in 2027

Source: CEIC,, SEB Research 10

PPI vs Industrial Profits
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Iran war lowered China’s oil imports
Beijing swiftly changed energy sourcing strategy

Source: CEIC,, SEB Research 11

Oil Import by Source Top Sources of Oil Imports
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Lower oil prices will raise refining activity… and imports
Profitability for oil refining has returned

Source: CEIC,, SEB Research 12

Refining Profitability Refinery Capacity Utilization
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Xi-Trump summit in September to keep relations stable 
Will Iran be a breaking point?

Source: CEIC,, SEB Research 13

Imports from US, USD bn
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USD/CNY will crawl to 6.60 by end-2026
Daily fixing shows preference for slow yuan appreciation

Source: Bloomberg, SEB Research

CFETS RMB Index
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CNY Fixing vs Spot USD/CNY
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Asia FX has mostly appreciated since June
But domestic issues are still dominating in IDR, PHP, and INR

Source: Bloomberg, SEB Research 15

USD/Asia
As of 25 Aug2026
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Most FX volatility has been low this year
Low USD/CNH vol is due to policy and market outcome

Source: Bloomberg, SEB Research 16

CNH 3m Vol
As of 26 Aug2026
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Despite swings in AI sentiment, Korea and Taiwan still lead
South and South East Asia equities are not benefitting much 

Source: CEIC, SEB Research 17

Equity Performance
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Conclusions
• Unprecedented surge in electronics exports provide offset to risks 

due to Iran war. 

• Severe El Niño shifts risks to inflation shift to food from energy.

• China’s growth is weakening. But Beijing will still do “just enough” 
policy support. USD/CNY will crawl to 6.60 by end-2026. 
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Forecasts- GDP

Source: CEIC, Bloomberg, SEB
20
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Forecasts- CPI

Source: CEIC, Bloomberg, SEB
21
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Forecasts

Source: CEIC, Bloomberg, SEB
22
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Forecasts

Source: CEIC, Bloomberg, SEB
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Disclaimer
This presentation has been prepared for informational purposes only.  It is exclusively intended for Institutional Investors, Expert Investors and Accredited Investors (as defined in Section 4A of 
the Securities and Futures Act 2001, Singapore), in particular the named recipients only, and may not be distributed to any other parties without the prior written consent of SEB.

Although containing the honestly held views of its author, no representation is made as to this presentation’s accuracy or completeness.  It does not constitute independent, objective 
investment research, and is therefore not protected by the arrangements which SEB has put in place designed to prevent conflicts of interest from affecting the independence of its investment 
research. 

This presentation does not constitute investment advice and is being provided to you without regard to your investment objectives or circumstances.  Anyone considering taking actions based 
upon the content of this presentation is urged to base investment decisions upon such investigations as they deem necessary. Any forward-looking statements, opinions, and expectations are 
subject to risk, uncertainties and other factors that may cause actual results to differ materially from those projected.  Past performance is no guarantee of future results.  This presentation does 
not constitute an offer or an invitation to make an offer, or solicitation of, any offer to subscribe for any securities or other financial instruments.  To the extent permitted by law, SEB accepts no 
liability whatsoever for any direct or consequential loss arising from use of this presentation or its contents.

SEB, its affiliates or employees may, to the extent permitted by law, have positions in, buy/sell in any capacity, or otherwise participate in, any financial instrument referred to herein or related 
securities/futures/options or may from time to time perform or seek to perform investment banking or other services to the companies mentioned herein. 

Skandinaviska Enskilda Banken AB (publ) is incorporated in Sweden as a Limited Liability Company.  It is regulated by Finansinspektionen, and by the local financial regulators in each of the 
jurisdictions in which it has branches or subsidiaries.
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