
23rd Annual Global CEO Survey China Report 

Navigating the rising tide

of uncertainty





23rd Annual Global CEO Survey China Report 3

Table of Contents 

Future growth and 

revenue expectations

7

Threats to growth 

and solutions

Preparing the workforce 

for an uncertain world

Dealing with changes in 

cybersecurity, data privacy, 

and digital behaviours 

2515

4 Executive Summary

6 Introduction to the Survey

34 Conclusion

38 Research Methodology

40 Acknowledgements and thanks to reviewers 

41 Endnotes 

30



23rd Annual Global CEO Survey China Report 

Executive Summary

A slowdown in trade and manufacturing, geopolitical uncertainty, the outbreak of 

novel coronavirus (COVID-19) and a drop in foreign direct investment are some of 

the factors that have impacted the global macroeconomic environment over the 

past 12 months. As a consequence, global growth for 2019 as estimated by the 

International Monetary Fund was 2.9%, the slowest rate since the global financial 

crisis, and is projected to increase to 3.3% in 2020.1 CEOs in China and globally 

are assessing the impact of this unpredictable backdrop on their own business 

operations. PwC’s 23rd Annual Global CEO Survey sheds light on how executives 

are navigating this environment and their strategies for enhancing growth and 

profitability. 

Please note that since the survey period September to October 2019 was prior to 

the COVID-19 outbreak in late January 2020, the results do not reflect the CEO 

sentiments due to the impact of the COVID-19. The survey results are a 

barometer of the CEO sentiments primarily due to US-China trade tensions, 

therefore the results should be interpreted in that context.
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Mainland Chinese CEOs 

remain positive about global 

economic growth amidst 

uncertainty

84% of Mainland Chinese executives 

expect global growth to improve in the 

next 12 months compared to 12% in 

Hong Kong and 22% globally. It is 

possible that they may have been 

buoyed by optimism in anticipation of 

the near resolution of the “phase one” 

US-China trade deal during the survey 

period, which was signed in mid-

January 2020 and saw the temporary 

suspension of further tariffs on both 

sides. Chinese companies, while 

concerned about the impact of trade 

tensions on their domestic economy, 

have felt supported by the Chinese 

government’s counter-cyclical policies 

to strengthen the business climate 

such as lowering of taxation/levies, 

government spending and 

infrastructure investment. 

The majority are also very 

confident about their revenue 

growth prospects in the 

medium term

55% of Mainland Chinese executives 

are “very confident” about their 

improving their revenue growth 

prospects over a three-year period, 

compared to 29% in Hong Kong and 

34% globally. This may relate to the 

fact that 41% of the respondent 

sample comprises of CEOs from high 

growth sectors including financial 

services, technology, 

communications, entertainment and 

media, and pharmaceuticals and life 

sciences. 

CEOs in Mainland China are 

prioritising product and 

service innovation and 

generating operational 

efficiencies to fuel 

revenue growth

To enhance revenue growth in the 

next 12 months, 70% of CEOs in 

Mainland China plan to launch a new 

product or service and 60% plan on 

generating operational efficiencies in 

order to fuel growth. When asked 

about the enablers of their strategic 

goals, allocating resources 

strategically in order to fuel their 

competitive advantage (22%), and 

being agile in order to pursue new 

opportunities that emerge (15%) are 

the two most popular options chosen 

by Mainland Chinese executives. 

Trade tensions and 

geopolitical uncertainty are 

still the top macroeconomic 

threats to growth and 

Chinese CEOs continue to 

adjust their supply chain and 

sourcing strategy

In terms of the top economic, policy, 

social and environmental threats to 

growth in 2020, 60% of CEOs in China 

cited trade tensions and 56% cited 

geopolitical uncertainty. A higher 

proportion of Chinese executives 

(55%) are actively adjusting their 

supply chain and sourcing strategy to 

account for the new trade reality 

compared to executives globally 

(37%). Conversely, a greater 

percentage of global CEOs have not 

changed their operating model or 

strategy (42%) relative to Chinese 

CEOs (11%). 

The survey results find that: 
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Misinformation and cyber 

threats are new business 

threats to growth that have 

surfaced for Mainland 

Chinese CEOs in 2020

Businesses in China are grappling 

with the effects of digital 

transformation and the pervasive 

influence of the internet. Mainland 

Chinese CEOs cited misinformation 

(e.g. fake news) (53%), supply chain 

disruption (49%) and cyber threats 

(49%) as the top business threats to 

organisations’ growth prospects. 

Misinformation is a new option that 

has been introduced this year, while 

cyber threats has moved up six spots 

on the list of business risks (previously 

ranked eighth in 2019). 

Employee upskilling has 

emerged as a more realistic 

remedy to not only address 

current skills gaps, but also 

as a way to prepare the 

workforce for a more 

complex, uncertain world

China has made significant progress 

in defining the skills needed to drive 

their future growth strategy (China: 

36%; Global: 24%). They are also 

implementing a diversity and inclusion 

strategy to attract a wide range of 

talent and ensure inclusiveness in 

how they work (China: 32%; Global: 

26%).

In order to build trust in 

society, businesses and the 

government are collaborating 

on various emerging 

technology areas and on 

upskilling

The four main emerging technology 

areas that are most important for 

business and government to 

collaborate on to build trust in society 

include cybersecurity (China: 15%; 

Global: 27%), 5G cellular networks 

(China: 14%; Global: 7%), digital 

privacy (China: 13%; Global: 17%), 

and artificial intelligence (China: 12%; 

Global: 16%). Additionally, 30% of 

Chinese businesses have made 

significant progress in collaborating 

with academic or government 

institutions on the skills needed for the 

future (Global: 13%).

Regulations and data privacy 

are having the greatest 

impact on cybersecurity 

strategies of domestic 

businesses

Chinese business leaders cite 

cybersecurity and data privacy 

regulations (China: 55%; Global 59%), 

growing public concern over data 

privacy (China: 48%; Global: 48%), 

introduction of 5G cellular networks 

(China: 48%, Global: 18%), and 

adoption of IoT hardware and software 

(China: 47%; Global: 34%) as the 

factors that are having the most impact 

on their cybersecurity strategies.

Introduction to the Survey PwC interviewed CEOs across the 

world as part of its 23rd Annual Global 

CEO Survey on how they are 

navigating the uncertain macro 

environment and orienting their 

business operations in light of this. 

The survey covers topics such as 

CEOs’ prospects for economic growth, 

the threats facing companies

today, the challenges in building a 

modern workforce and the future of 

digital privacy. It was conducted 

between September and October 

2019 and with 1,581 executives from 

83 territories and a range of sectors 

interviewed. 

This is the China report which 

presents the views of 195 executives 

based in Mainland China and Hong 

Kong (Hong Kong SAR, China). For 

the purposes of this report, “China” 

refers to the People’s Republic of 

China, including Hong Kong survey 

respondents. 
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Chapter 1: 

Future growth 
and revenue 
expectations
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CEO optimism in Mainland 

China persists amidst 

uncertainty

There is no doubt that the slowdown in 

global GDP growth, caused in part by 

prolonged US-China trade tensions 

and geopolitical uncertainty, are 

impacting economies globally. In spite 

of this, according to the survey results 

the majority of Mainland Chinese 

CEOs (84%) expect global economic 

growth to improve over the next 12 

months. A far lower proportion of 

CEOs globally (22%) and in Hong 

Kong (12%) share the same 

sentiment. 

Perhaps Mainland Chinese CEOs 

were buoyed by the optimism in 

anticipation of the near resolution of 

the “phase one” trade deal announced 

by the US and China in October 2019 

(during the survey period). The deal 

was later signed in mid-January 2020 

involving an indefinite hold on further 

retaliatory measures by the US (while 

the majority of tariffs remain in place), 

in exchange for a jump in Chinese 

purchases of farm products and other 

goods and China’s renewed 

commitments on intellectual property, 

technology transfer, and currency 

practices.2 The business climate in 

China also benefitted from a host of 

favourable counter-cyclical policy 

measures implemented to boost 

economic growth in 2019 including tax 

reforms and fee cuts (including a 

reduction in VAT as well as income 

tax and pension contribution rates), 

monetary easing with cuts to bank 

reserve requirements and lifting of 

restrictions on local government bond 

issuance.3 Respondents from 

Mainland China are also likely to be 

large government owned or backed 

firmsi, many of whom saw strong profit 

and revenue growth in 2019.4

i. 71% of Mainland Chinese CEOs are from firms with 

some level of government ownership or backing and 

61% of them post annual revenues of US$1 billion 

or above.

Figure 1

CEOs that predict global economic 
growth will improve over the next 
12 months

84% 
of Mainland Chinese CEOs expect 

global economic growth to improve 

over the next 12 months 

46%

33% 38%

70%

73%

84%

33%

23%

15%

67%

41%

12%

37%

27% 29%

57%

42%

22%

202020192018201720162015

Mainland China Hong Kong Global

8 23rd Annual Global CEO Survey China Report 



23rd Annual Global CEO Survey China Report 9

In terms of their organisation’s 

revenue growth prospects, a higher 

proportion of Mainland Chinese 

executives are “very confident” over a 

12-month and three-year period than 

their counterparts in Hong Kong and 

globally. This sense of optimism is 

consistent with their views on global 

growth and may also be related to the 

fact that 41% of the respondent 

sample comprises of CEOs from high 

growth sectors including financial 

services (16%), technology, 

communications, entertainment and 

media (14%), and pharmaceuticals 

and life sciences (11%). 

The government has issued 

favourable policies to stimulate these 

sectors in recent months. For 

example, as of July 2019, the 

Financial Stability Development 

Committee (FSDC) of China’s State 

Council announced 11 opening-up 

measures for the financial services 

sector including granting approval to 

foreign-invested entities to engage in 

the credit rating business and allowing 

securities, futures and fund 

management companies to be fully 

foreign-owned by 2020.5 In order to 

stimulate economic growth, the State 

Council also rolled out 20 measures to 

help promote consumer spending in 

the country in August 2019, such as 

encouraging retail businesses to 

utilise emerging technologies, 

upgrading out-dated shopping centres, 

improving pedestrian shopping areas 

and expanding cross-border e-

commerce imports to more cities.6

The World Bank’s report titled Doing 

Business 2020 reflects the 

improvement in the business climate 

of Mainland China as its ranking on 

the ease of doing business advanced 

substantially by 15 spots from 46th to 

31st place. The report singles out key 

reforms in areas such as starting a 

business, resolving insolvency, 

protecting minority investors, paying 

taxes and obtaining construction 

permits.7

Following the outbreak of COVID-19 in 

late January 2020, the Chinese 

government implemented stimulus 

measures to stop the physical 

contagion from becoming an 

economic contagion. In particular, they 

announced a net US$21.7 billion 

liquidity injection to bolster the 

economy. The central bank also 

provided banks with 300 billion yuan 

for relending to affected companies 

and allowed firms to delay reporting 

their financial results for 2019 and the 

first quarter of 2020.8

23rd Annual Global CEO Survey China Report 
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Figure 2

CEOs who are “very confident” on the company’s revenue growth prospects 

This year’s survey results show that a higher percentage of CEOs in Mainland China are “very confident” about improving their revenue growth prospects in the next 

three years (55%) than in the next 12 months (45%). Similarly, a higher proportion of CEOs in Hong Kong and globally also displayed optimism on revenue growth 

over the medium term three-year horizon (than in the short-run of 12 months). In particular, while CEOs in Hong Kong face a challenging situation in the next 12 

months, 29% are “very confident” about their revenue growth prospects in the next three years (an 11% increase on the proportion that gave this answer for the 12-

month period). 

24%

35%

40%

45%

43%

52%

43%

47%

55%

36%

27%

33%

19%

18%

44%

27%

44%

36%

22%

29%

39%

35%

38%

42%

35%

27%

49%

49%
51%

45%

36%

34%

202020192018201720162015

Hong Kong CEOs very confident in the next 12 months 

Hong Kong CEOs very confident in the next 3 years 

Global CEOs very confident in the next 12 months

Global CEOs very confident in the next 3 yearsMainland China CEOs very confident in the next 3 years

Mainland China CEOs very confident in the 12 months
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Figure 3

Current financial 
performance of CEO’s 
organisation compared to 
that of peers

Mainland China Hong Kong Global
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24%

61%

18%

38%

44%

0%
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89%

Behind
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Figure 4

Activities to drive revenue 
growth in the next 12 months

Mainland China Hong Kong Global

14%

35%

28%

70%

35%

38%

77%

60%

3%

18%

18%

53%

44%

47%

71%

65%

20%

35%

47%

43%

53%

58%

60%

70%Launch a new 

product 

or service

Operational 

efficiencies

New strategic 

alliance or joint 

venture

Enter a new market

Organic growth

Collaborate with 

entrepreneurs or 

start-ups

New M&A

Sell a business 

(or exit a market)

Executives focus on product 

and service innovation to 

promote revenue growth

Alongside being optimistic about their 

company’s revenue growth prospects, 

89% of Mainland Chinese executives 

perceive their current financial 

performance to be ahead of their 

peers (Hong Kong: 44%; Global: 

61%). In terms of their plans to drive 

revenue growth the next 12 months, 

CEOs in Mainland China are focusing 

on innovation within their business. 

70% plan to launch a new product or 

service (Hong Kong: 65%; Global: 

60%) and 60% plan on generating 

operational efficiencies in order to fuel 

growth (Hong Kong: 71%; Global: 

77%). Chief executives are also 

focussing on external growth 

strategies such as forming a new 

strategic alliance or joint venture 

(Mainland China: 58%; Hong Kong: 

47%; Global: 38%) or entering into a 

new market (Mainland China: 53%; 

Hong Kong: 44%; Global: 35%). 

23rd Annual Global CEO Survey China Report 
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Figure 5

The top statement CEOs believe enables their strategic goals

Mainland China Hong Kong Global

When asked about the enablers of 

their strategic goals, 22% of CEOs in 

Mainland China state they allocate 

resources strategically in order to fuel 

their competitive advantage (Hong 

Kong: 15%; Global: 13%), 15% are 

agile and pursue new opportunities 

that emerge (Hong Kong: 9%; Global: 

12%) and 14% have a clear vision of 

how to create value for their 

customers (Hong Kong: 21%; Global: 

26%). 

10%

9%

11%

18%

26%

12%

13%

9%

9%

26%

12%

21%

9%

15%

7%

12%

12%

14%

14%

15%

22%We allocate our resources strategically (i.e. away from what 

is nice to have towards what fuels our competitive 

advantage)

We are agile and pursue new opportunities that emerge

We have a clear vision of how we create value for our 

customers

We have a set of differentiating capabilities that set us apart 

from our competitors

We bring something unique to our customers

We are able to attract, retain and develop talent in those 

areas that are most important for us to win

We pursue only those strategic opportunities that we 

believe we have the ability to win
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Most important external 

markets for growth prospects 

The US-China trade frictions have 

undoubtedly urged companies in 

Mainland China to reassess their 

supply chains and focus their attention 

on alternative markets for growth. The 

survey results this year confirm this as 

the US has dropped out of the ranking 

of top three territories that are most 

important for executives’ overall 

growth prospects in the next 12 

months. Australia remains the 

preferred territory for 45% of Mainland 

Chinese executives, followed by 

France (21%) and Canada (19%). 

Figure 6

Top three territories that are important for overall growth 
prospects over the next 12 months

2019 2020

Australia

France

Canada

Australia

USA

Japan Mainland China

Mainland China

Singapore

USA

Mainland China

India

Australia, USA, Vietnam Hong Kong

USA

Mainland China

Germany

USA

Mainland China

Germany Global

21%

17%

13%

50%

16%

13%

27%

24%

13%

45%

21%

19%

74%

24%

21%

30%

29%

13%
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Mainland China was the destination for 

40% of Australia’s exports as of June 

2019 (compared to 20% a decade ago) 

particularly in raw materials and energy 

including iron ore, coal and liquefied 

natural gas used to fuel the domestic 

economy.9 These exports are in 

demand as Mainland China increases 

spending on construction to offset the 

negative effects of tariffs imposed by 

the US.10 Imports of Mainland Chinese 

goods to Australia also rose by 15% 

from 2017 to 2018.11

For CEOs in Hong Kong, the top three 

territories (apart from their own) that 

are important for growth prospects are 

Mainland China (74%), Singapore 

(24%) and USA (21%). Globally, the 

ranking of top economies for growth 

remains unchanged, with the US taking 

the top spot (30%), followed by 

Mainland China (29%) and Germany 

(13%). The data also shows that with 

the rise of protectionism, the proportion 

of CEOs globally are increasingly 

focussing on inward-looking strategies 

and looking to their domestic markets 

for growth. 18% of global respondents 

stated that no other territory was 

important for growth prospects, 

compared to 8% that chose this option 

in 2019. 

Figure 7

Australia surges in popularity as top market for Mainland 
Chinese CEOs, while USA subsides

USA Australia

48%

31%

58%
59%

17% 11%
10%

9%
8%

9%

21%

45%

202020192018201720162015

34%
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Chapter 2: 

Threats to 
growth and 
solutions
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Trade tensions are still the 

top macroeconomic threat 

In terms of the top three economic, 

policy, social and environmental 

threats to growth in 2020, CEOs in 

China cited trade tensions (China: 

60%; Global: 73%), geopolitical 

uncertainty (China: 56%; Global: 73%) 

and terrorism (China: 55%; Global: 

45%). During the ongoing trade 

tensions between the world’s two 

largest economies over the past year 

and half, the US imposed tariffs on 

US$550 billion worth of Mainland 

Chinese products. Mainland China, in 

turn, set tariffs on US$185 billion worth 

of US goods.12 While major issues 

such as intellectual property theft and 

forced technology transfer have yet to 

be fully resolved, talks between the 

two sides in recent months have been 

constructive with a “phase one” trade 

deal signed in mid-January 2020.

Figure 8

Top economic, policy, social and environmental threats to 
organisations’ growth prospects

2019

China 

Trade tensions Trade tensions

Policy uncertainty, 

Geopolitical uncertainty

Protectionism

Uncertain economic growth

Geopolitical uncertainty

Terrorism

Policy uncertainty, 

Exchange rate volatility

ProtectionismExchange rate volatility

Global

Policy uncertainty 
Uncertain economic 

growth

Geopolitical uncertainty

Uncertain economic 

growth, Over-regulation

Trade tensions

Policy uncertainty 

Over-regulation

Geopolitical uncertainty, 

Trade tensions

ProtectionismProtectionism

78% 81%

75% 77%

73% 74%

70% 73%

68% 65%

60%

56%

55%

54%

53%

78%

73%

72%

70%

68%

2020

2019 2020

“Somewhat" or 

"extremely concerned"

“Somewhat" or 

"extremely concerned"

16 23rd Annual Global CEO Survey China Report 



23rd Annual Global CEO Survey China Report 17

Chinese chief executives are 

adapting to the “new normal”

There is evidence that CEOs in China 

are adapting to the current trade 

environment which is characterised by 

protectionist measures and inward-

looking policies, to a greater degree 

than their global counterparts. 

Executives who were “somewhat or 

extremely concerned” with trade 

tensions were asked a follow-up 

question on how this is impacting their 

operating model and growth strategy. 

55% of Chinese executives stated they 

are adjusting their supply chain and 

sourcing strategy as a consequence of 

the trade tensions (Global: 37%) which 

is lower than 64% who reported the 

same adjustment strategies last year. 

This indicates that the executives in 

China had already made this 

adjustment in strategy last year in 

anticipation. 49% reported shifting their 

growth strategy to alternative territories 

(Global: 22%) which is the same as last 

year and 42% reported shifting 

production to other territories (Global: 

14%) compared to 36% last year. 

On the other hand, 42% of CEOs 

globally, the highest proportion, 

reported no change to their operating 

model or growth strategy in light of 

trade tensions (China: 11%). The data 

suggests that while global executives 

are adopting a wait-and-see approach, 

Chinese CEOs are actively changing 

their operating model and growth 

strategy to account for the new 

trade reality.

Figure 9

Ways in which trade tensions are affecting CEOs’ operating 
model and growth strategy 

42%

17%

11%

14%

22%

37%

11%

26%

35%

42%

49%

55%
We are adjusting our supply chain and sourcing strategy

We are shifting our growth strategy to alternative territories

We are shifting our production to alternative territories

We are delaying foreign direct investment (FDI)

We are delaying capital expenditure (CAPEX)

No change to our operating model and growth strategy
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Motivations for cross-border 

investment 

As part of the survey, Mainland Chinese 

and Hong Kong respondents were asked 

about the investment strategy of their 

organisations. The majority have either 

invested abroad in the past and are still 

doing so (Mainland China: 73%; Hong 

Kong: 74%) or have never invested in the 

past but have plans to do so (Mainland 

China: 17%; Hong Kong: 12%). When 

queried about their key motivations to 

start or continue with overseas 

investment, 63% of Mainland Chinese 

CEOs were looking to expand their 

market or customer base for existing 

products and services (Hong Kong: 76%) 

and 59% were motivated by strategic 

asset allocation or diversification (Hong 

Kong: 41%). 

Chinese companies are expanding the 

market or customer base for their 

products or services and diversifying their 

operations as an antidote to the 

increasingly protectionist trade policies 

being implemented worldwide. By 

reducing the overreliance on one market 

or production base, firms can better 

weather the disruptions caused by 

unilateralism and protectionism. Trade 

statistics from the Ministry of Commerce 

(MOFCOM) confirm this trend. In 2019, 

Mainland China’s imports and exports 

with the EU and ASEAN increased by 8% 

and 14.1% respectively. The proportion of 

imports and exports with countries along 

the Belt and Road routes increased by 

10.8% over the same period.13

Figure 10

Key motivations for Chinese executives to start or continue 
with overseas investment

Mainland China Hong Kong

21%

21%

72%

38%

41%

41%

76%

33%

42%

51%

55%

57%

59%

63%Expand market/customer base for your 

existing products/services

Strategic asset allocation/diversification

Aspire to advance brand and reputation globally

Enhance operational efficiency (e.g. seek low cost 

production base or economy of scale)

Access to new technologies

Access to global talent base

Pursue new opportunities unique to targeted market(s)
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In terms of the key geographic regions 

that are a priority for outbound 

investments, 66% of Mainland 

Chinese CEOs chose Asia Pacific 

(Hong Kong: 59%) and 64% opted for 

Belt and Road countries or regions 

(Hong Kong: 18%). On top of Asia 

Pacific as a whole, Hong Kong 

respondents also prioritised ASEAN 

countries specifically (Hong Kong: 

44%; Mainland China: 27%). 

While domestic companies continue to 

maintain capacity in Mainland China to 

service their local market, they are 

also moving their sourcing and 

production to other destinations to 

circumvent trade barriers. They are 

doing so either by entering into 

relationships with new suppliers or by 

setting up manufacturing plants in 

alternate countries. In Southeast Asia 

for example, Cambodia, Indonesia, 

Malaysia and Vietnam are popular 

destinations for the construction of 

new production facilities.14 Asian 

countries such as these are competing 

to attract investment from such 

companies by offering tax incentives 

and reducing regulatory hurdles. In the 

long term, relocating production can 

also help firms avoid the rising labour

costs, workforce automation and more 

stringent regulatory standards that are 

altering the manufacturing landscape 

in Mainland China.

Figure 11

Geographic regions that are CEOs’ priority for outbound 
investments

Asia Pacific

Along the Belt and Road countries 

or regions

Central and Eastern Europe

European Union

North America

ASEAN

Africa

Latin America
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44%
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17%

14%

0%

Mainland China Hong Kong
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Cybersecurity and intellectual 

property regulation are top 

of mind

Apart from trade tensions, policy 

uncertainty has also been increasing 

globally with the escalation of regional 

political risks such as the economic 

uncertainty brought by a post-Brexit

future. Another threat facing CEOs in 

China and globally is over-regulation. 

This year, CEOs that answered they 

were “somewhat or extremely 

concerned” with over-regulation were 

asked which areas they were most 

concerned about. The highest 

proportion of Mainland Chinese 

executives, 46%, cited regulation 

regarding data privacy and 

cybersecurity (Hong Kong: 50%; 

Global: 51%) and 46% cited regulation 

regarding patent and intellectual 

property (IP) (Hong Kong: 23%; 

Global: 14%). While for CEOs globally, 

the biggest regulatory barriers were 

industry-specific (Global: 53%; 

Mainland China: 34%; Hong Kong: 

47%).

Although Mainland China’s 

Cybersecurity Law came into effect on 

1 June 2017, as of late 2019, more 

detailed rules and regulations on the 

topic, for example, the new Multi-level 

Protection Scheme (MLPS) 2.0 and 

the exposure drafts of the 

Administrative Measures on Data 

Security and the Measures on 

Security Assessment of Cross Border 

Transfer of Personal Information, were 

still in the process of being developed 

and implemented.15

In terms of intellectual property rights 

enforcement, as of late 2019, the 

Mainland Chinese government has 

issued guidelines stating it will raise 

penalties on violations of IP rights and 

will also consider lowering the 

threshold for criminal punishments for 

those engaged in IP theft.16 In April 

2019, the Supreme People’s Court 

announced that the number of IP-

related cases heard by courts at all 

levels across the country had 

increased by 41.2% in 2018 (year-on-

year).17

Figure 12

Areas of regulation CEOs are most 
concerned about

Mainland China Hong Kong Global

Environment and climate
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Consumer protection

Tax compliance
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Industry-specific

Trade

Competition/antitrust

Labour (e.g. wages, 
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Data privacy and cybersecurity
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37%

37%

46%

46%

Patent and intellectual property
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CEOs face newer and more 

diverse business threats to 

growth

Aside from macroeconomic risks, several 

business threats to growth are also 

keeping CEOs in Mainland China awake 

at night. In terms of the top three 

business threats to organisations’ growth 

prospects, 53% of Mainland Chinese 

CEOs cited misinformation (e.g. fake 

news) (Hong Kong: 62%; Global: 50%), 

49% cited supply chain disruption (Hong 

Kong: 50%; Global: 50%) and 49% cited 

cyber threats (Hong Kong: 71%; Global: 

73%). 

Supply chain disruption is no longer the 

top business threat facing Mainland 

Chinese executives. Instead businesses 

in Mainland China as well as globally are 

grappling with the effects of digital 

transformation and the pervasive 

influence of the internet. While cyber 

threats ranked eighth on the list of risks 

faced by Mainland Chinese CEOs in 

2019, this year it ranks second. 

Misinformation (e.g. fake news) is a new 

option that was introduced this year and 

is particularly relevant for businesses in 

the country given the high degree of 

smartphone and internet penetration 

particularly given the recent rollout of 5G 

cellular networks.18 In order to tackle this 

risk, the Cyberspace Administration of 

China has recently released new rules 

governing online video and audio which 

came into effect in January 2020.These 

ban anyone from creating and spreading 

fake news content made with technology 

such as artificial intelligence and virtual 

reality and failure to follow the rules can 

be considered a criminal offence.19
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Figure 13

Top business threats to organisations’ growth prospects

2019 2020

*Please note: 2020 was the first year CEOs were asked about ‘misinformation (e.g. fake news)’ and ‘declining well-being of your workforce’

Availability of key skills

Cyber threats, Speed of 

technological change 

Changing consumer behaviour

Readiness to respond to a crisis

New market entrants

Availability of key skills

Cyber threats

Speed of technological change

Changing consumer behaviour

Readiness to respond to a crisis

Speed of technological change, Real estate costs

Volatile commodity prices

Readiness to respond to a crisis

Supply chain disruption, Volatile 

energy costs 
Misinformation (e.g. fake news) 

Availability of key skills Supply chain disruption, Cyber threats 

Changing consumer behaviour

Availability of key skills 

Volatile energy costs 

63%

66%

69%

72%

78%Speed of technological change

Real estate costs

Readiness to respond to a crisis

Availability of key skills

Changing consumer behaviour, Lack of trust in business, 

Cyber threats, Changing workforce demographics

Changing consumer behaviour

Availability of key skills, 

Readiness to respond to a crisis

Cyber threats, Speed of technological change

Lack of trust in business 

Declining well-being of your workforce, Misinformation 

(e.g. fake news) 

79%

76%

71%

68%

62%
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55%

58%

60%

69%

79%

61%

68%

64%

60%

58%

47%

43%

46%

49%

53%

58%

61%

69%

73%

74%

“Somewhat” or 

“extremely concerned”

Global

Mainland China

Hong Kong
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Figure 14

CEOs that are in agreement with statements related to 
climate change 

New opportunities arising 

from climate change 

initiatives

Businesses in China and globally are 

taking the threat of climate change 

seriously and are taking steps to lower 

their carbon footprint. 93% of Mainland 

Chinese executives agree that their 

stakeholders (e.g. customers, 

employees, investors, regulators) have 

reasonable expectations regarding 

their approach to climate change 

(Hong Kong: 53%; Global: 78%). The 

same proportion agree that their 

organisation will benefit from 

government funds or financial 

incentives for ‘green’ investments 

(Hong Kong: 38%; Global: 45%). 

93% 
of Mainland Chinese executives 

agree that their organisation will 

benefit from government funds or 

financial incentives for ‘green’ 

investments

57%

64%

63%

75%

45%

78%

38%

53%

50%

74%

38%

53%

90%

90%

91%

91%

93%

93%

My organisation has assessed the potential 

physical risks (e.g. infrastructure damage) to 

future climate events

My organisation has assessed the potential 

transition risks (e.g. carbon regulation and 

technology shifts) to a ‘greener’ economy

Climate change initiatives will lead to 

significant new product and service 

opportunities for my organisation

Our response to climate change initiatives 

will provide a reputational advantage for my 

organisation among key stakeholders, 

including employees

My organisation will benefit from government 

funds or financial incentives for ‘green’ 

investments

Our stakeholders (e.g. customers, 

employees, investors, regulators) have 

reasonable expectations regarding our 

approach to climate change
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Figure 15

CEOs that strongly agree to statements related to 
climate change

When this question was originally 

asked in the 2010 survey, there was 

less awareness about the impact of 

climate change and businesses did not 

see the value in taking steps to tackle 

the problem. For example only 14% of 

Mainland Chinese executives at that 

time strongly agreed that their 

organisation would benefit from 

government funds or financial 

incentives for ‘green’ investments 

(compared to 41% in 2020). Since 

then, Mainland China has become one 

of the largest markets for green 

finance globally and businesses 

domestically are getting on board. The 

country has the world’s largest carbon 

trading exchange and has been 

accelerating its issuance of green 

bonds reflecting its strong commitment 

to international best practice in 

sustainable investments. President Xi 

Jinping has also ranked environmental 

protection as one of his top three 

priorities of his second term and has 

been prioritising the rollout of green 

finance initiatives.20

14%

25%

30%

5%

13%

16%

41%

47%

42%

14%

2%

14%

Mainland China, 2010 Mainland China, 2020 Global, 2010 Global, 2020 

Our response to climate change initiatives will 

provide a reputational advantage for my 

organisation among key stakeholders, 

including employees

Climate change initiatives will lead to 

significant new product and service 

opportunities for 

my organisation

My organisation will benefit from government 

funds or financial incentives for ‘green’ 

investments
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Chapter 3: 

Preparing the 
workforce for an 
uncertain world
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For decades, the rapid growth of the 

Chinese economy has been fuelled by 

the high availability of cheap 

productivity in what is known as the 

demographic dividend. However, the 

working population is projected to 

shrink from a size of 897 million in 

2018 to roughly 700 million by 2050, 

exacerbated by the ageing population 

and declining birth rates, according to 

the National Bureau of Statistics (NBS) 

and an estimation by the Chinese 

Academy of Social Sciences (CASS). 

China’s National Community on 

Ageing has estimated that, by 2050, 

those aged over 60 could reach 487 

million, about one third of the 

population. 

The numbers from NBS also indicated 

that the urban cities of China saw the 

creation of 11.93 million new jobs in 

the first 10 months this year, ahead of 

its annual target of creating more than 

11 million new jobs. Prior to 2019, 

China has created more than 13 

million new urban jobs annually for six 

consecutive years despite a slowing 

GDP growth. That means the pace of 

job creation has outgrown that of 

young workers with the right skills and 

qualifications, and lower-tier cites are 

feeling the biggest talent crunch. 

Given the demographic shift alongside a 

diverse scope of challenges that Chinese 

CEOs are facing as the country 

undergoes deeper economic 

transformation, proactively securing and 

retaining a digitally-enabled, robust and 

agile workforce is no longer optional 

for businesses. While there is a keen 

shortage of new talent in many growth 

sectors especially in the realm of 

emerging technology, many companies 

are now putting faith in their existing 

employees by upskilling them for the 

future. 

Broadly, upskilling relates to an 

organisation’s intention and effort to 

develop its employees’ capabilities and 

employability, and to advance and 

progress their technical (e.g. data 

analysis), soft (e.g. creativity) and 

digital (e.g. AI) skills. Clearly, 

employee upskilling or company-

sponsored investment in lifelong 

learning, has emerged as a more 

realistic remedy to not only address 

current skills gaps, but also as a way 

to prepare the workforce for a more 

complex, uncertain world. As an 

example of company-sponsored 

investment, the PwC global network is 

committing US$3 billion to upskilling 

over the next four years. In particular, 

PwC China’s ‘New world. New skills’ 

programme is overseeing the digital 

upskilling of over 17,000 employees.21
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Figure 16

Effectiveness of upskilling programmes in achieving 
certain outcomes

Greater innovation and accelerated digital 

transformation

Stronger corporate culture and employee 

engagement

Improved talent acquisition and retention

Higher workforce productivity

Greater business growth

Reducing skills gaps and mismatches

When asked about the effectiveness of 

their current upskilling programmes in 

achieving specific outcomes, 92% of 

Chinese respondents considered their 

programmes to be moderately 

effective or very effective in achieving 

higher workforce productivity (Global: 

83%). The same percentage 

considered their programmes to be 

moderately effective or very effective 

in achieving improved talent 

acquisition and retention (Global: 

80%), followed by 91% who cited 

stronger corporate culture and 

employee engagement (Global: 87%). 
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China Global

92% 
of Chinese respondents consider 

their upskilling programmes to be 

moderately or very effective in 

achieving higher workforce 

productivity

79%

79%

80%

87%

80%

83%

88%

88%

88%

91%

92%

92%
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Figure 17

Areas related to upskilling where CEO’s organisation has 
made significant progress 

Establishing an upskilling programme that develops 

a mix of soft, technical and digital skills

Collaborating with academic/government institutions 

on the skills needed for the future

Implementing a diversity and inclusion strategy to 

attract a wide range of talent and ensure 

inclusiveness in how we work

18%

27%

20%

13%

26%

24%

30%

30%

30%

30%

32%

36%
Defining the skills needed to drive our future 

growth strategy

Improving our workers’ and leaders’ knowledge of 

technology and its potential implications

Building employee engagement through open 

communication on skills of the future

36% 
of Chinese CEOs believe they have 

made significant progress in 

defining the skills needed to drive 

their future growth strategy

The enhanced productivity brought by 

their upskilling initiatives is supported 

by the progress seen in many areas 

related to implementing these 

programmes. China has made 

significant progress in defining the 

skills needed to drive their future 

growth strategy (China: 36%; Global: 

24%). They are also implementing a 

diversity and inclusion strategy to 

attract a wide range of talent and 

ensure inclusiveness in how they work 

(China: 32%; Global: 26%).

Other notable areas of progress 

included collaborating with academic 

or government institutions on the skills 

needed for the future (China: 30%; 

Global: 13%), as well as improving 

workers’ and leaders’ knowledge of 

technology and its potential 

implications (China: 30%; Global: 

20%).

China Global
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17% 
of Chinese CEOs view the greatest 

obstacle faced in upskilling to be 

measuring the business outcomes 

of their upskilling programmes

Despite the effectiveness of their 

upskilling initiatives, Chinese CEOs 

encountered a multitude of obstacles in 

their pursuit to upskill their employees. 

A higher proportion (17%) of Chinese 

CEOs (compared to global average of 

9%) said that the greatest obstacle they 

faced in upskilling is measuring the 

business outcomes of their upskilling 

programmes such as employee 

productivity. Other main obstacles to 

upskilling and transforming the 

workforce included the quality of 

external parties who conduct relevant 

upskilling programmes, retaining 

employees who have been upskilled, as 

well as defining the required skills.

It is note-worthy that many respondents 

still reportedly encounter problems in 

defining the required skills for growth 

although they have had progress in this 

area. This problem is further 

complicated by the trend of intelligent 

automation that is now redefining 

existing jobs and creating new roles 

such as machine learning specialists 

and data scientists that call for entirely 

new skill sets. A recent survey released 

by Pearson, found that 26% of Chinese 

workers say they have had to “upskill” 

on their jobs through education over the 

past two years, because some part of 

their job duties have been automated. 

On that note, China has a tertiary 

education sector which is investing 

significantly in strengthening basic AI 

knowledge, research and innovation. 

The government has also been 

reforming its education system for a 

number of years now with a particular 

focus on creating an assessment 

system for national basic educational 

quality. 

Also, the State Council announced in 

April 2019 that, in order to prepare and 

upskill its 1 billion working population for 

the digital age, the Chinese government 

will tap into 100 billion yuan (about 

US$14.8 billion) from the country’s 

unemployment insurance fund to finance 

vocational training of the workforce. 

Small and micro firms will receive 

support to initiate on-the-job training 

programmes and facilitate the transition 

of the workers into the digital economy. 

Figure 18

Greatest challenges faced by CEOs 
in upskilling

The effectiveness of our learning and 

development function

Disruption of day-to-day business activities

Ability of employees to learn new skills 

needed for the future

A lack of resources (e.g. budget, people, 

time, knowledge) to conduct the upskilling 

programmes we need

Motivating or incentivising employees to 

learn and apply their learning

Defining the skills we should build

Retaining employees who have been 

upskilled

Quality of external parties who conduct 

relevant upskilling programmes

Measuring the business outcomes (e.g. 

greater employee productivity) of our 

upskilling programmes
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China Global
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14%

14%

13%

12%

14%
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9%

8%
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10%
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Chapter 4: 

Dealing with 
changes in 
cybersecurity, data 
privacy, and digital 
behaviours

30 23rd Annual Global CEO Survey China Report 



23rd Annual Global CEO Survey China Report 

It is apparent that emerging 

technologies such as AI-driven 

automation and robotics have brought 

sea changes to the competitive 

landscape and the workplace, but at 

the same time they are exposing the 

topic of digital trust to the forefront. 

In terms of emerging technology areas 

that are important for business and 

government to collaborate on in order 

to build trust in society, the four main 

categories that Chinese respondents 

are prioritising include cybersecurity 

(China: 15%; Global: 27%), 5G cellular 

networks (China: 14%; Global: 7%), 

digital privacy (China: 13%; Global: 

17%), and artificial intelligence (China: 

12%; Global: 16%). 

Figure 19

Emerging technology areas that are most important for 
business and government to collaborate on in order to build 
trust in society

Cryptocurrencies

Autonomous vehicles

Drones

3-D printing

Digital copyright

Augmented and virtual reality

Robotics

Biotechnology (e.g. genetic engineering)

Misinformation (e.g. fake news)

Internet of Things

Digital privacy

Artificial intelligence

Cybersecurity

Fifth-generation (5G) cellular networks
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China Global
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17%

7%

27%

2%

3%

3%

3%

4%

5%

5%

6%

7%

7%

12%

13%

14%

15%



23rd Annual Global CEO Survey China Report 

In particular, in response to the 

country’s updated cybersecurity laws, 

the business community at large has 

come together in a collaborative effort 

to develop this industry to enhance 

trust through stronger infrastructure. 

The latest cybersecurity park in Beijing 

marked a bold step with the aim to 

develop a 100-billion-yuan (US$14.8 

billion) market for cybersecurity in 

Beijing, contributing more than 330 

billion yuan to the country’s GDP 

growth by 2020. 

Speaking of emerging trends on the 

internet, personal data, and technology 

in 2022 and beyond, 75% of Chinese 

CEOs (Global: 73%) are of the view 

that governments globally will 

increasingly use the data collected 

from citizens to determine their access 

to social services, loans, and other 

aspects of life (via a so-called social 

credit score). This perspective was 

reinforced by the implementation of the 

country’s corporate social credit 

system (SCS) — designed to 

incentivise positive economic outcome 

using a system of rewards and 

punishments based on credit 

information of companies and 

individuals. 

Meanwhile, 61% (Global: 71%) expect 

to see increasingly more legislation 

introduced to regulate the private 

sector with respect to content 

dissemination on the internet 

(including social media). This is in line 

with the widely acknowledged urge to 

rein in the spread of fake news and 

misinformation in society. 

Nevertheless, 72% of respondents, 

much higher than the global average of 

51%, still agree that the internet, 

including social media, will 

increasingly be seen as a platform that 

brings people together, spreads factual 

information, and facilitates political 

empowerment. 

In the eyes of Chinese business 

leaders, the key factors that have the 

greatest impact in shaping their 

cybersecurity strategy are 

cybersecurity and data privacy 

regulations (China: 55%; Global 59%), 

growing public concern over data 

privacy (China: 48%; Global: 48%), 

introduction of 5G cellular networks 

(China: 48%, Global: 18%), and 

adoption of IoT hardware and software 

(China: 47%; Global: 34%) 

respectively. 

Figure 20

Key factors that are having the greatest 
impact in shaping CEOs’ cybersecurity 
strategy

China Global

Rising geopolitical tensions

Shortage of cybersecurity talent

Vulnerabilities in supply chains and 

business partners

Increasing complexity of cyber threats

Adoption of Internet of Things 

(IoT) hardware and software

Introduction of fifth-generation (5G) 

cellular networks

Growing public concern over data 

privacy

Cybersecurity and data privacy 

regulations

26%

38%

38%

75%

34%

18%

48%

59%

34%

38%

39%

44%

47%

48%

48%

55%
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In fact, the rapid adoption of 5G 

technology — the infrastructure 

backbone to the Internet of Things —

has led to the explosion of data creation 

and transfer, and this inevitably 

translated into higher demand for 

cybersecurity products and services. 

The domestic cybersecurity market is 

forecast to reach an estimated US$17.9 

billion by 2023, up from US$7.3 billion 

this year, with spending led by financial 

services and telecommunications 

industries, according to research firm 

IDC (International Data Corporation). As 

mentioned earlier, in recent months, the 

country’s major telecommunications 

network operators have subsequently 

rolled out 5G network services to 

consumers, while 5G commercial 

services are now available in 50 

Chinese cities, including Beijing, 

Shanghai, Guangzhou and Shenzhen. 

Figure 21

Actions taken regarding CEOs’ own 
personal digital behaviour over the past 
12 months

China Global

None of the above

I have deleted some or all of my social 

media accounts

I have stopped using virtual personal 

assistants (e.g. Amazon Alexa, Apple Siri, 

Google Assistant)

I have requested a company to 

provide or delete the data it has 

collected about me
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55%

26%

23%

13%

30%

21%

28%

44%

When asked about actions taken 

regarding CEOs’ own personal digital 

behaviour over the past 12 months, 44% 

of Chinese respondents (Global: 13%) 

said they have requested a company to 

provide or delete the data it has 

collected about them, followed by 28% 

(Global: 23%) who said they have 

stopped using virtual personal 

assistants, and 21% (Global: 26%) who 

have deleted some or all of their social 

media accounts. Meanwhile, 30% of 

CEOs in China (Global: 55%) did not 

take any actions to alter their digital 

behaviour in the past 12 months. While 

there is a perception that people in 

China tend to be less concerned about 

personal data privacy, the respondents 

in the survey being CEOs, the survey 

findings reflect the C-suite preferences 

rather than the preferences of e-

commerce consumers who might be 

more pre-disposed towards sharing data 

for online transactions.

At the individual level, Chinese business 

leaders have exhibited a more prudent 

and autonomous pattern of digital 

behaviours than their global 

counterparts. The general public is 

becoming more conscious of data 

privacy in recent years, as seen in the 

introduction of Personal Information 

Security Framework (PISF) in May 

2018 — the first milestone in the 

government’s attempt to protect 

consumer data.

44% 
of Chinese respondents said they 

have requested a company to 

provide or delete the data it has 

collected about them
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Conclusion
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Implications for businesses:

Allocate resources 

strategically and remain 

agile to new opportunities 

that emerge

As a consequence of the trade 

tensions, businesses in the country 

are already adjusting their supply 

chain, sourcing, and growth strategy, 

thereby tactically allocating resources 

to become more self-reliant and fuel 

their competitive advantage, while  

remaining open to new ways to 

generate growth. Similarly, they can 

continue to incorporate agility into 

their business model so they can 

identify business risks and develop 

initiatives to mitigate them while also 

capturing new opportunities. 

Build capacity around 

detection and prevention of 

digital risks 

As the applications of 5G cellular 

networks and emerging technologies 

become more commonplace, 

cybersecurity threats, data privacy 

breaches, misinformation and 

dissemination of fake news, as well as 

unethical uses of technology are likely 

to proliferate. Accounting for the rapid 

pace of digital transformation in the 

country, it is suggested that 

businesses in China invest in methods 

to identify, protect themselves and 

prevent these digital threats from 

impacting their business operations. 

They should assess the company’s 

risk management strategy, conduct 

scenario analyses, and appoint risk 

and information security staff at the 

highest levels. 

Amidst the synchronised slowdown 

in the global economy, geopolitical 

uncertainty is rising and more and 

more countries are erecting trade 

barriers and focussing on inward-

looking policies for growth. Advanced 

economies are also having to deal 

with ageing populations and 

declining productivity, while 

emerging economies face a host of 

country-specific risk factors 

impacting growth including declining 

consumer spending and political 

instability. Digital transformation is 

giving rise to a range of challenges 

including cybersecurity threats, data 

privacy breaches and the spread of 

misinformation. On top of this, the 

increasing prevalence of emerging 

technologies is bringing ethical 

questions such as the possibility that 

AI-powered systems can displace 

human workers to the forefront. 

Against this evolving backdrop, 

Chinese businesses have a key role 

to play to get ahead of the potential 

risks to growth and turn them into 

sources of competitive advantage. 
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Leverage policy measures 

and government-led 

initiatives to enhance growth 

Chinese businesses in high growth 

sectors such as financial services and 

the retail and consumer industry can 

actively leverage on preferential 

policies enacted by the government. 

They can also take advantage of 

international free trade agreements 

and domestic and regional initiatives to 

promote growth such as Special 

Economic Zones, the Greater Bay 

Area, the Belt and Road Initiative, to 

name a few. 

Continuously engage with 

policymakers to foster an 

open information exchange

Businesses in the country can 

maintain constructive dialogue with 

regulators by becoming members of 

industry and trade associations, and 

taking part in conferences and 

roundtables. In doing so, they can 

develop a better understanding of 

government initiatives, regulations and 

best practices that are shaping their 

commercial environment. 

Integrate socially responsible 

practices into business 

operations to mitigate social 

and environmental costs 

By incorporating climate change 

initiatives and socially responsible 

practices into their business strategy 

and day-to-day processes, Chinese 

businesses can build trust in the brand 

and enhance its long-term value. They 

can also make the most of the 

potential reputational advantages, new 

product and service opportunities, and 

government and financial incentives 

that arise from these initiatives. 
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Put in place frequent 

workforce analysis and utilise

upskilling programmes to 

re-educate employees and 

build trust

Jobs in China are changing fast in the 

digital era. Many roles are 

disappearing altogether, while new 

ones are springing up. The 

discrepancy between the skills people 

have and those needed for jobs in the 

digital world is one of the most 

pressing challenges facing Chinese 

firms. This is prompting companies to 

run more frequent workforce demand 

and supply analysis to identify the 

current skill pool within the company 

and map them against future needs, 

so that they can design and develop 

learning interventions to bridge the 

talent gaps. Chinese firms are also 

encouraged to address the digital skill 

gap through employee upskilling 

programmes, workflow redesign, while 

cautiously managing employee trust in 

workplace automation.

In the past few decades, the Chinese 

government has made huge 

advancements in opening up their 

economy while also playing a key role 

in championing multilateralism 

globally. During the 11th summit of 

BRICS (Brazil, Russia, India, China 

and South Africa) in November 2019, 

President Xi Jinping was quoted as 

saying: “Going forward, China will 

open up still wider. We will import 

more goods and services, ease 

market access for foreign investments, 

and step up intellectual property 

protection. With these efforts, we will 

break new ground in pursuing all-

dimensional, multi-tiered and all-

sectoral opening-up in China”.22 By 

actively leveraging on the 

government’s efforts to promote 

growth and remaining agile amidst the 

uncertainty, businesses in China are 

well poised to navigate a path to 

success. 
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The top three sectors in the Mainland 

China sample were Industrial 

Manufacturing (12%), Banking and 

Capital Markets (10%) and 

Engineering and Construction (9%), 

whereas the top three sectors in the 

Hong Kong sample were Investment 

Management, Banking and Capital 

Markets, and Industrial Manufacturing 

(15% each).

Sample composition of the aggregated 

sample (CEOs from Mainland China 

and Hong Kong) were distributed 

among the following sectors: Financial 

Services (20% of total executives), 

Technology, Communications, 

Entertainment and Media (14% of total 

executives), Industrial Manufacturing 

(12% of total executives), 

Pharmaceuticals and Life Sciences 

(9% of total executives), Retail and 

Consumer (9% of total executives), 

Engineering and Construction (8% of 

total executives), Automotive (6% of 

total executives), Business Services 

(5% of total executives), Energy, 

Utilities and Mining (4% of total 

executives) and Others (13% of total 

executives). 

Segmenting the aggregated sample by 

revenue: 12% of the sample firms post 

annual revenue up to US$100 million, 

29% of the sample is constituted of 

firms that post annual revenue between 

US$101 to 999 million; 47% of the 

sample firms post annual revenues 

between US$1 to 10 billion and 7% of 

the sample companies have revenues 

of more than US$10 billion.

In terms of the composition of firms in 

the sample, the majority of the firms in 

the Mainland China sample are 

publicly listed: 54% of the executives in 

Mainland China surveyed represent 

publicly listed firms, compared to 24% 

in the Hong Kong sample and 45% in 

the global sample. In terms of the POE 

and SOEii composition, firms with 

some level of government ownership 

or backing account for 71% of the 

Mainland China sample, compared to 

only 6% of the Hong Kong sample and 

17% of the global sample.iii

Research Methodology

ii. POE refers to privately-owned enterprises and SOE refers to state-owned enterprises
iii. Please note that there could be an overlap between privately-owned companies and companies with some level of government ownership and hence, the total of the two 

segments in the sample compositions is not 100%.
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*Others include agriculture, chemicals, forest, paper & packaging, government/public services, 

healthcare, hospitality & leisure, metals, other CIPS, transportation & logistics)

Figure 22

Distribution of overall China sample by sector, 2020
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Figure 23

Distribution of overall China sample by revenue, 
2020 (US $)
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Distribution of overall 
China sample by 
ownership, 2020
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Distribution of overall 
China sample by private 
ownership, 2020
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Distribution of overall China sample by government 
involvement, 2020
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