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2004 0.00 0.9 0.00 0.00 0.00 0.18 0.00 0.00 0.00 0.00 0.00
2005 0.00 4.73 0.00 0.00 0.00 032 0.00 0.00 0.00 0.00 0.00
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Fh 1 2 3 4 5 6 7 8 9 10 Bt

2004 0.38 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.38
2005 0.32 0.85 048 140 2.00 0.00 0.00 0.00 0.00 0.00 5.05
2006 0.28 0.10 0.00 0.00 17.50 0.00 0.00 0.00 0.00 0.00 17.88
2007 0.07 0.00 0.00 0.00 0.00 548 0.00 0.00 0.00 0.00 5.54
2008 0.17 0.18 0.00 0.00 0.00 0.00 2.00 0.00 0.00 0.00 2.34
2009 0.71 0.00 0.00 0.00 0.00 3.00 0.00 0.01 0.00 0.00 3.72
2010 0.12 0.13 0.00 0.00 0.00 1.56 0.00 0.00 0.00 0.00 1.81
2011 0.08 0.33 0.00 0.52 0.00 0.00 0.00 0.00 0.00 0.00 0.93
2012 027 0.20 0.00 0.00 0.00 0.00 6.01 0.00 0.00 0.00 6.48
2013 3.04 3.09 031 0.00 0.00 0.56 6.01 0.00 0.00 0.00 13.00
2014 698 0.30 0.00 0.00 0.00 0.00 0.58 0.00 0.02 0.00 7.87
2015 2.07 333 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 5.40
2016 6.06 095 0.00 12.11 0.00 0.20 26.00 0.00 6.03 0.00 51.35
2017 0.57 0.57 0.00 0.83 0.00 0.00 0.00 0.00 0.00 0.00 1.97
2018 275 590 0.00 0.52 0.00 0.60 199 0.00 8.12 0.00 19.87
2019 743 159 046 0.52 0.00 0.00 0.87 0.00 0.00 0.00 10.86
2020 128 0.51 0.00 0.52 0.00 0.00 0.00 0.00 0.00 0.00 2.30
2021 0.73 3.29 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.02 4.03
2022 544 040 0.00 0.00 148 3.93 0.00 0.00 0.00 0.00 11.25
2023 6719 1.61 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 68.80
2024 2931 6.92 0.00 0.55 0.00 0.00 0.00 0.00 0.00 0.00 36.78
&t 135.2430.23 1.24 16.95 20.98 15.31 43.46 0.01 14.18 0.02 277.61

VE: $¥ R R TEDI-Markets.

MEISFIRIAUEH, |7 RE L K20
AR 2R B A T AT A A AR 0 A AT AR
25 Hodp, HilxE Ik (512%) B EE %
G5, Mt 135423 0, T AR LA
A1l AT 2R % AR B 48 9 1 A SR R 32 R
W M ZF, HEZA S /A (7-Fir=ilk)
PR LA RN E N = 2—, HEZE =1
P (215 BAL i . A RS B AR R S5k )
G BB G i L fY Far =z —, Hofb ATl 40
Bi4.5. 6. ORI A BN, B kAL
T EAL ., 53N 55103847 4% 93 45 e A1
JUFRT LA Z BT X R 25 H R, T AR AR
S 1 e R A FE A, o b AR R AR A R
P B AT o X2 25 T AR ERIA FE 975
FIRUEARAE P2 AR, 5T AR L ) il v AR RO
B H AR

I 10000
= 8000

JG)

—‘ 6000
~:< 4000
2000
. 1 10 x I ]
4 5 6 7 8 9 10
il AES
BEl5 2004—20244F ] FEAXMFRE+KRITWIIRE BEH

FEP AR TR AR X 2R B 5l i



38 - FY o

202645 % 9%

v BT, SRR RR A gk, R 8wt
MR AR REE, 6 S, 200443 20214F
), T 248 % 2 S I ] s ol 1) 3 0 A 1 A
TR RARIKT, AT I S (A 3 45 Ry T
2% o 20224FFF b BT A B i 1T, #2023
ST AR, iR F67.1912 35 T0 A IEAH,
BEHERHIR BT AR (E, Bl 520244
WA EYE, FREZE 2931403500, Ab T I mE Y
S0 H Y5 b ) 2 3 5 IE A B B, (H AR TE
IKPAT I i TR

4000

3000

LM GEVIEST]

B 2000
= 1000

0

Py P H O A OO0 N 00 RO O AN A D A
AN S S SR I S SN NN N SN N S SRS IO SR L )
i S R S S S S S S S S S S oS S Y o

El6 2004—20244F " REAX KBS W5 BE

2. RENERETE+TATUEREBRSK
o

KT WG IR N 45 DX AN [] 4 B9k
B, ) ZRA P B T 0] 3 B R R T DX
TR T B R R Xl T AT R 5 . W
T-2004—2024 4[] = 25 35 WK V85 X 0 T HEA
W SRt 7R B I G A ol R B, T AE AT
DX 36T B st e FH ) 36 ol A0 45 5 i . anf&l 7
JIT s, B s AR DX IR i A o ol AR A [
FIRGFHN131.25/¢3 78, HIEiE9T%,
T AR R T DX 348 T A ) 3 ol 4% B R 3.9942 3%
TG, A H73% o KPP AN B A 254, 7853 TR IR
L1 S MR KT X AE T AR A8 WA 28 5% A Jmi rh Y
b5 EREH: —J s R [ B R
M B, e FE I AR B AN, O — Ty THARSE
B 5] S, RCEPIYIE A RLA “— 7 — %7
B IS 2 ™ I DX 3k R B 0 AN Ak
F, B IR IE X C A AR X AR B
BEHIAZ IR BN 7, AR IR Xk 28 5 52 )
AR TR, A sz e Y DX 18 X 4 48 7 i) 28
il & b & JR R iR iy shifE R o

’ 398 51HAETT, 3%

1312523/ F%7T, 97%

=R RS HEN = K X

E7 2004-20245F KERBTEFRER WA FEHE LR SHR St

M, I FENFEEEE AR
I EZSH K

JUIRAE N R AR L U T Btk
R, SR AR A 22 R NA R A5
PRI Al B = SRR A A SR
ZH AN

() XBEEEZRERK, ERIEHE
R

G AR A A5 R SR AT AL 22 B
SRR FR R4 HL, S TR AN 2 PE ]
REXS BT I F WA AR ™ A TR R ML

F4 RAEFRFEFRGDPEEFTME (£hAI: %)

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
L 113 -1.59 —1.63 1.13 4.05 180 2.43 262 2.87 3.13 291
RHE 356 3.09 513 5.01 6.02 477 4.00 454 501 527 5.51

AERBE—2.07 370 5.31 5.05 5.03 4.86 494 496 496 5.11 5.14
## —0.43 2.06 225 3.66 430 3.49 2.50 2.50 2.47 2.46 2.46
LBE —546 3.31 9.03 354 511 450 4.00 4.00 4.00 4.00 4.00
%% —9.03-12.00 4.02 1.00 —1.12 —2.68 2.98 298 2.51 2.16 1.81

FHE —952 571 758 552 5.69 543 573 599 6.00 6.01 6.02
ik —3.81 976 411 1.82 439 2.23 1.82 2.49 2.53 2.48 2.51
AB  —-6.05 1.54 2.63 2.01 2.54 2.00 1.60 219 2.31 2.45 2.48
Hd 287 255 854 507 7.09 6.46 5.59 576 5.60 5.30 5.30
AFX —8.49 297 395 238 410 390 3.30 3.20 3.20 3.20 3.20
ARAEE —4.42 4.07 552 4.07 463 417 4.09 431 435 4.46 449
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New Trends in Guangdong Province’s Direct Investment in ASEAN and Strategies
for High-Quality Overseas Expansion
WEN Dongwei& XIAO Li & LIU Pinyan

Abstract: Against the background of the accelerating regionalization and restructuring of global supply
chains, intensifying domestic industrial competition, and the continued advancement of the Guangdong—Hong
Kong—Macao Greater Bay Area, an examination of Guangdong Province’s outward foreign direct investment
in ASEAN is of considerable significance for China’s efforts to reshape its industrial competitive advantages
and promote regional economic integration. Focusing on the evolutionary trends, structural characteristics, and
major constraints of Guangdong’s direct investment in ASEAN, this study draws on the eclectic paradigm of
international production, industrial gradient transfer theory, and new economic geography. Using firm-level
investment data from the FDI Markets database for the period 2004—2024, it conducts statistical comparisons
and an integrated analysis across multiple dimensions, including investment scale, destination-country
distribution, source-city distribution, regional disparities, and sectoral composition. The findings indicate
that, first, Guangdong’s investment in ASEAN has exhibited a combination of long-term growth and periodic
fluctuations, with its geographical coverage gradually expanding from a limited number of host countries to
most ASEAN member states. Second, the sources of investment display pronounced spatial concentration:
Shenzhen and Guangzhou have formed a dual-core growth pattern, while cities in the Guangdong-Hong
Kong-Macao Greater Bay Area occupy an overwhelmingly dominant position. Third, investment is highly
concentrated in the manufacturing sector, particularly in such industries as electronic information, new
energy, and high-end equipment manufacturing. Fourth, Guangdong’s investment in ASEAN is constrained
by divergent economic growth trajectories among ASEAN countries, institutional disparities, the spillover
effects of major-power competition, structural mismatches between the supply of and demand for cross-border
financial services, shortages of interdisciplinary professionals, and rising green compliance costs. Accordingly,
enterprises should be encouraged to adopt differentiated and higher-value-added investment strategies,
strengthen risk assessment, improve government support mechanisms, and enhance talent development,
thereby facilitating the transformation of Guangdong’s investment in ASEAN toward greater resilience, a more
optimized structure, and deeper regional integration.

Keywords: Guangdong-Hong Kong-Macao Greater Bay Area; ASEAN; Guangdong Province; outward
foreign direct investment; high-quality “going global”
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