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Abstract

Over the past decade, Thailand has become a key destination for Chinese outbound investment, especially as
China's investment strategy shifts from traditional manufacturing toward digital platforms and data-based economic models.
This new wave of Chinese capital demonstrates structural and strategic differences from conventional industrial investment,
exerting influence through platformization, digital infrastructure, and behavioral data control. Despite the growing presence
of Chinese platforms in Thailand—including e-commerce, fintech, logistics, and cloud services—academic studies in Thailand
have rarely explored this transformation in depth. It is therefore necessary to examine how this new capital structure impacts
Thai economic sovereignty and governance.

This article aims to analyze the characteristics of the “new wave of Chinese capital” in Thailand by investigating
the transformation from factory-based industrial investment to platform-based digital engagement. The study examines its
implications across three dimensions: economic, socio-cultural, and digital-security. Employing documentary research
methodology, this study utilizes secondary data from government reports, academic journals (Thai and international),
international organizations, and case studies from Chinese firms operating in Thailand between 2019 and 2024.

The findings reveal that the new Chinese capital embeds itself in the Thai economy through strategic control of
value chains—via acquisitions, establishment of data centers, and use of content ecosystems and influencers to shape
consumer behavior. As a result, many Thai businesses are marginalized, becoming dependent vendors within closed
platforms. The study also identifies significant risks involving user data control, algorithmic influence, and potential threats to
national digital sovereignty if left unregulated.

The article presents four policy recommendations: (1) strengthen legal and regulatory mechanisms for foreign digital
platforms, particularly around data sovereignty and PDPA enforcement; (2) support the development of competitive domestic
platforms; (3) enhance digital skills and capacities of Thai entrepreneurs and workers; and (4) foster international cooperation
to secure Thailand’s economic and technological sovereignty. The article contributes to a clearer understanding of how
Chinese platform-based capital operates in Thailand and offers a framework for policymakers, researchers, and the private
sector to respond strategically to this evolving investment trend.

Keywords: New Chinese capital, Digital platforms, Transnational investment, Data sovereignty, Thai economic policy
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annsofindannuaunsolunsuetu (Asian Development Bank, 2020)
5.2 Toauauuzidaleuny

MI0BNRUUITZUUNM BuazNIsAUgUuaLNannasuA1aYf: amsiund E-Service warsaldndvan
unanvladusinewnd, Ufulgingmneduasestoyadiuyanalrannsalifunsdunanviesuiiivieyatrunsuuau
(Organization for Economic Co-operation and Development, 2021)

msasmululassadsiugiunasmalulad: atuayunisiau Data Center uavszuuaamdeting, ve1e
Tnssa$raifug 56 fiflanusiunsmalaiues (Woetzel et al., 2019)

Wannyuuywd: 3alAsenis Reskilling/Upskilling Inetamizlusnu Al, Cybersecurity, Blockchain
ATUANNTITDTENINUMINGIRY 01T Wazn1ALENTY

ﬂwstﬁ’miz‘uUmmémﬁaﬁuﬁuﬁama: Warn R&D auudy, fvuandninasilunisuaniasumnalulad
TAaAM LBy (Yu, 2017)

N138NsEAU SME uag Startup Wne: @519 sandbox fuwaA s¥uuU Crowdfunding waglasainsuumiessna
fATia

nsiRINgInglAsYgRaadvia: USulssdenguunelviviudeuuuugsiaunanilesy, eenuuungvune
WIINURITEA warnsAuasasusinaeaulall
5.3 Yaiawedmsunisfnusely

unanslusarmsAnUsziiuame wu msliteyadldlneunanriosudu mswdsuulasinmsss
Afavesienwlng vienansznuvesuIusevuUning Mmsieuifiouiuussmae@oudu Wy Geau

ey wazduladlide awvielilneaunsaivuauleuisesnidoyaativayuiiseumuungdu
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