
“Crazy Rich Asians?” 
Southeast Asia’s billionaires and their 
empires in the age of China’s rise

Stanford University
South East Asia Program
February 2020

James Crabtree
Associate Professor in Practice



2

Thailand’s richest man took out a front-page adverts in a trio of Hong Kong 
newspapers last August — the question was: why? 



§ The Lee Kuan Yew School’s CAG conducts 
research on geopolitical developments in the 
Asia-Pacific and beyond. 

§ Provide academics, decision-makers, and the 
public with quality research and objective analysis 
on issues of regional and global significance.
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§ The Billionaire Raj, published in 2018, focuses on 
India’s rise as a future superpower

§ Short-listed for the FT / McKinsey Business Book 
of the Year 2018, and named one of Amazon’s 
top 100 books of the year. 
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The film Crazy Rich Asians shone a light on the region’s super-rich, and portrayed 
a specifically ethnically Chinese variety of extreme business wealth

“Okay, sorry, time out. So you're not from the 
Taiwan Chu family? 

Nope. 

Hong Kong Telecom Chus? 

No. 

Malaysian packing peanut Chus? 

Is that really a thing? 

Yeah, it's everywhere...”



• How did SE Asia’s ethnically 
Chinese business elite come to 
be so dominant? 

• What has changed in the age of 
globalization and China’s rise? 

• What are the consequences of 
this for these businesses, for 
China, and the world? 

Overview
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The upper echelons of Southeast Asian capitalism has long been dominated 
ethnically Chinese tycoons 
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China’s diaspora is 60m+, with its largest populations beyond the US and Canada 
all being in South East Asia 

Huaren (��)
Foreign citizens who are Chinese by 
descent and ethnicity

Huaqiao (��) 
citizens of China living abroad.
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Today the financial dominance of ethnic Chinese business tycoons is clear from 
the region’s billionaires
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Today the financial dominance of ethnic Chinese business tycoons is clear from 
the region’s billionaires
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The dominance of ethnic Chinese business was once explained with reference to 
the idea of a “Bamboo network” 
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Ethnically Chinese entrepreneurs are an important part of the wider Chinese 
diaspora, which is increasingly important to Xi’s China as well

Image: Stratfor
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Historically, ethnically Chinese entrepreneurs played an important role in China’s 
reemergence
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Other factors linked to crony capitalism and Chinese ethnicity have also played a 
role in the group’s success
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The image of SE Asia’s tycoons took a heavy beating during the 1997 Asian crisis, 
coming notorious for bewildering governance, debt and political favours. 
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A new stage is developing between huaren businesses and China, reflecting the 
latter’s economic clout and the former’s ambition to become multinationals. 
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Over recent years, SE Asia largest conglomerates have also changed in three 
significant respects

1. Globalisation 2. Professionalisation 3 Sinofication
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Thailand’s CP Group earned revenues of 2trn baht ($66bn) in 2018, roughly two 
fifths of which came from China.
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CP Group does significant business in China, and has become a partner of choice 
of Chinese businesses in Thailand 
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This is part of a broader trend in which many ethnically Chinese conglomerates 
are now trying to take advantage of China’s rise in two ways

1. Doing more business in 
mainland China 

2. Partnering with 
businesses in SE Asia  
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China is increasingly trying to develop business diaspora ties as a function of 
state policy
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China is increasingly trying to develop these ties as a function of state policy
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China’s BRI also creates opportunities and potentially financing for opportunistic 
local tycoons.
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China needs to strike a balance between developing diaspora ties and collapsing 
the distinction between  Huaren (��) and Huaqiao (��) 
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Many ethnically Chinese tycoons must continue managing a complicated political 
balance related to their heritage and nationality 
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There remains a debate about the extent to which “Chinese-ness” helps in the 
forging of business new links with China or Chinese companies abroad
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Many ethnically Chinese business groups face a generational challenge in 
sustaining ties with China
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China’s economic influence is growing globally, and especially so in Southeast 
Asia, in part because of the US / China trade war
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Ethnically Chinese business groups recognize they, like other multinationals, now 
need to pay much greater awareness of China’s political dynamics
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Ethnically Chinese business groups recognize they, like other multinationals, now 
need to pay much greater awareness of China’s political dynamics

“This is a new era….We 
all need a kind of ‘foreign 
policy’ to deal with big 
countries like China.”
— John Riady
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Chinese business families have a grown adept at managing political and 
regulatory risk 
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The next generation of huaren tycoons will be well-placed to exploit opportunities 
that come from an increasingly Sinocentric world



1. Add me on LinkedIn

www.linkedin.com/in/jamescrabtree2000

2. Sign up for my private monthly newsletter 

+ essay recommendations + interesting charts & graphs

http://www.tinyletter.com/jamescrabtree

3. Follow me on Twitter

@jamescrabtree

Thank You! Here are three ways to keep in touch

http://www.linkedin.com/in/jamescrabtree2000
http://www.tinyletter.com/jamescrabtree
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