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Draft Summary 

Survey on Business Sentiment of Japanese Corporations in Thailand 

For the 2nd Half of 2022  

 

＜ Introduction of the Survey＞  

JCCB, Japanese Chamber of Commerce Bangkok, has been conducting survey on business sentiment of 

Japanese corporations in Thailand twice a year for 52 years, since 1971. This survey is the only comprehensive 

data reflecting the business situation of Japanese corporations in Thailand. 

➢ The survey period was from November 29 to December 23, 2022. 

➢ The questionnaires were handed out to 1,627 JCCB members, of which 508 companies responded (31.2%). 

➢ Press release date: January 31, 2023 (Tue.) 

 

1．Business Sentiment Illustrated by DI (Diffusion Index)  

➢ The business sentiment (DI) is 27 in the first half of 2022, 21 in the second half of 2022 (forecast), and 28 in 

the first half of 2023 (forecast). The DI forecast for the second half of 2022 (21) continues to be positive 

following the first half of 2022, even though the DI figure shrinks compared to the first half of 2022. The 

decrease of DI is influenced by several factors such as surging prices of raw materials and energy, the global 

inflation, and the declining demand for exports due to the tightening of monetary policies. 

➢ The DI forecast for the first half of 2023 reflects a more optimistic sentiment (21→28), compared to the 

second half of 2022, as the responding Japanese firms expect favorable economic impact from the increasing 

number of inbound tourists and the resolution of raw material and parts shortage. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Confidential until Press Release (January 31, 2023) 

 

Historical Change of DI 

(since 2008) 

< What is DI? > 

◆ DI (Diffusion Index): 

A comparison of business performance in a six-month term with its previous term 

DI = the percentage of those answered "improving" － (minus) the percentage of those answered "deteriorating" 

H1: The first half of the year, H2: The second half of the year 

Negative 

Positive 

Business Sentiment 

 For the first half of 2023 

“Improving” (44%), “No change” (41%), “Deteriorating” (16%) 

 44% - 16% = DI 28 
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2．Capital Investment (Manufacturing Sector)  

➢ The percentage of the firms anticipating “Increase” in their capital investments in 2023 is 31%, whereas 

46% of them anticipated “No change” and 16% anticipated “Decrease”. 

 

3．Export and Potential Export Markets in the Future  

3.1 Export Trend in the First Half of 2023 (January-June) 

➢ The percentage of the firms anticipating “Increase” in their exports in the first half of 2023 totaled 35%, 

while 51% anticipated “No change” and 14% anticipated “Decrease”. 

 

3.2 Potential Export Markets in the Future (multiple answers) 

➢ “Vietnam” (47%) ranks first on the list of future potential export markets from Thailand, followed by “India” 

(38%), “Indonesia” (30%), and “Japan” (20%), respectively. 
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4．Exchange Rates Used in Business Planning 

4.1 Thai Baht/US Dollar 

➢ Regarding the exchange rates used in business planning (Thai Baht/US Dollar), the predominant rates used 

are in a range between “No less than 35.0 but less than 35.5” (16.5%), followed by “No less than 35.5 but 

less than 36.0” (15.6%), with the median rate at 35.0 baht/US dollar. In the previous survey, however, the 

predominant answers fell in a range between “No less than 33.0 but less than 33.5” (26.1%), followed by 

“No less than 32.5 but less than 33.0” (19.7%), which implies that some companies have adjusted their 

exchange rate settings. 

 

4.2 Japanese Yen/Thai Baht 

➢ Regarding the exchange rates used in business planning (Japanese Yen/Thai Baht), the predominant rates 

used are in a range between “No less than 3.8 but less than 3.9” (21.8%), followed by “No less than 3.7 but 

less than 3.8” (19.1%), with the median rate at 3.70 yen/baht. In the previous survey, however, the 

predominant answers fell in a range between “No less than 3.5 but less than 3.6” (34.0%), followed by “No 

less than 3.4 but less than 3.5” (27.0%), which implies that some companies have adjusted their exchange 

rate settings. 
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5．Challenges for Corporate Management  (multiple answers) 

➢ The top challenge for Japanese companies’ corporate management, is “Severe competition with other 

companies” (64%), followed by “Surging prices of raw materials and parts” (63%), “Increase in total labor 

cost” (39%), and “Increase in logistics cost” (36%). 

➢ Another popular choice for firms in the manufacturing sector is “Rising energy cost” (45%), while many 

companies in the non-manufacturing sector also cited “Employee’s job hopping” (26%) as one of the 

challenges. 

 

6．Requests to the Thai Government 

6.1 Requests to the Thai Government (multiple answers)   

➢ “Improvement of customs duty and clearance regulations and its implementation” (35%) is most requested 

by the responding companies, followed by “Stabilization of foreign exchange rates” (34%) and 

“Development of transportation infrastructure” (34%). 

➢ “Implementation of flood prevention measures” (31%) is also popular among the manufacturing sector, 

while “Relaxation of the Foreign Business Act” (25%) is another predominant request among the non-

manufacturing sector. 
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6.2 Recent Improvement in Investment Environment  

(Policy Evaluation, multiple answers)  

➢ The policy area that most of the Japanese firms recognized some improvement recently is the “Measures to 

address the impacts of the Covid-19” (33%), followed by “Development of transportation infrastructure” 

(27%), “Development of communication infrastructure” (16%), “Flood prevention measures” (13%), and 

“Economic ties e.g. FTA and EPA” (12%). 

 

7．The Current Economic Situation 

7.1 The Impact of the Soaring Prices and Shortages of Energy, Resources, and Raw 

Materials 

➢ In response to a question regarding the impact of the soaring prices and shortages of energy (e.g., crude oil), 

resources, raw materials, etc., most firms indicated that they experience “Some negative impact” (59%) and 

24% admitted that they face “Significant negative impact”. Meanwhile, 14% pointed out that there is “No 

impact”. 

 
(Reference) The result of the Survey on Business Sentiment of Japanese Corporations in Thailand 

for the First Half of 2022 (released on August 30, 2022) 

  ①  Some negative impact  55% 

②  Significant negative impact 29% 

③  No impact   12% 
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7.2 Specific Causes (multiple answers) 

➢ When the companies were asked to specifically identify causes of the impact that they experience in item 

7.1, “Rising prices of raw materials and parts” (83%) is the respondents’ top choice, followed by “Rising 

energy prices” (64%) and “Increasing logistics prices” (56%). 

 

(Reference) The result of the Survey on Business Sentiment of Japanese Corporations in Thailand 

for the First Half of 2022 (released on August 30, 2022) 

  ①  Rising costs of raw materials and parts 72% 

②  Increasing logistics costs   62% 

③  Surging costs of purchase   50% 

④ Rising energy costs   43% 

 

7.3 The Impact of the Current Logistics Situation  

➢ In response to a question whether the company is being affected by logistics disruption and surging 

transportation costs, 268 companies (56%) indicated that “The company is being affected”, whereas 207 

companies (43%) said that “The company is not being affected”. 

 

(Reference) The result of the Survey on Business Sentiment of Japanese Corporations in Thailand 

for the First Half of 2022 (released on August 30, 2022) 

  ①  The company is being affected  73% 

②  The company is not being affected  26% 
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7.4 Specific Impacts of the Current Logistics Situation (multiple answers) 

➢ Regarding the specific impacts of logistics disruption and surging transportation costs, “Rising container 

ship freight rates” (66%) is the most popular choice among the survey respondents, followed by “Shipment 

schedule delays and disruptions due to port congestion and cargo pileup” (48%) and “Increasing land freight 

rates” (37%). 

 

(Reference) The result of the Survey on Business Sentiment of Japanese Corporations in Thailand 

for the First Half of 2022 (released on August 30, 2022) 

  ①  Shipment schedule delays and disruptions  79%    

    due to port congestion and cargo pileup 

②  Rising container ship freight rates   78% 

③  Difficulty in securing spaces on container ships 52% 

 

8．Supply Chain Review 

8.1 Important Considerations When Reviewing the Supply Chain  (multiple answers) 

➢ When reviewing the company’s supply chain, the greatest number of responding firms indicated that they 

place importance on “Measure to address shortage of raw materials and parts” (52%), followed by “Measure 

to address international logistics disruption/increasing transportation costs” (41%) and “Increase and 

decrease in demand” (27%). 
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8.2 Issues Surrounding Supply Chain Review (multiple answers)  

➢ As for the issues the companies are facing when conducting supply chain review, the most common issue is 

“Difficulty in finding new trading partners” (53%), followed by “Unable to change trading partners easily 

even if a problem occurs” (35%) and “Unable to foresee results that could offset the costs” (24%). 

 

 

8.3 Outlook on Future Business Activities  

➢ Having considered supply chain adjustment, most of the responding companies indicated that they will 

“Maintain current business size” (66%) while 25% think they might “Expand the business”. Moreover, 8% 

hinted that they may “Expand the business (relocation from other countries to Thailand)”. 
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9．Activities Related to Carbon Neutrality  

9.1 The Company’s Policy Concerning Carbon Neutrality  

➢ In response to a question regarding whether the local branch of the company has a policy concerning carbon 

neutrality, most firms indicated that “A policy is expected to be considered based on the headquarters' 

instruction or trading partner's request” (40%). Meanwhile, 32% admitted that “Nothing has been decided 

at the moment” and 19% stated that “A concrete policy has been decided”. 

 

(Reference) The result of the Survey on Business Sentiment of Japanese Corporations in Thailand 

for the Second Half of 2021 (released on February 1, 2022) 

  ①  A policy is expected to be considered based on the headquarters' 42%   

      instruction or trading partner's request  

②  Nothing has been decided at the moment   36% 

③  A concrete policy has not been set but it will be decided soon 11% 

④ A concrete policy has been decided    11% 

9.2 Opinion towards Efforts to Achieve Carbon Neutrality (multiple answers)  

➢ Regarding the company’s opinion towards efforts to achieve carbon neutrality, “Reducing greenhouse gas 

emissions according to standards specified by environmental laws/regulations at that time” (36%) is the 

most popular choice among the respondents, followed by “Reducing greenhouse gas emissions at an extent 

that is possible within the scope of daily business activities” (33%) and “Reducing greenhouse gas emissions 

according to standards required by trading partners” (24%). 
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(Reference) The result of the Survey on Business Sentiment of Japanese Corporations in Thailand 

for the Second Half of 2021 (released on February 1, 2022) 

  ①  Reducing greenhouse gas emissions according to standards specified  35%  

      by environmental laws/regulations at that time  

②  Reducing greenhouse gas emissions at an extent that is possible  31%  

      within the scope of daily business activities    

③  Reducing greenhouse gas emissions according to standards required  28%   

      by trading partners 

 

9.3 Activities Related to Carbon Neutrality (multiple answers)  

➢ The Japanese companies’ top choice of carbon neutrality-related activities is “Replacing or upgrading to 

energy-saving equipment” (46%), followed by “Introducing renewable energy such as generating electricity 

with solar energy” (37%) and “Promoting proper disposal and reduction of industrial waste/recycling of 

recyclable waste” (31%). 

 

(Reference) The result of the Survey on Business Sentiment of Japanese Corporations in Thailand 

for the Second Half of 2021 (released on February 1, 2022) 

  ①  Replacing or upgrading to energy-saving equipment   40% 

②  Introducing renewable energy such as generating electricity with solar energy 34% 

③  Promoting proper disposal and reduction of industrial waste/  32%  

      recycling of recyclable waste 
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9.4 Issues Surrounding Efforts to Achieve Carbon Neutrality (multiple answers) 

➢ On the other hand, the top issue affecting the firm’s efforts to achieve carbon neutrality is that they are 

“Unable to pass through costs to prices of products/services” (44%). Moreover, they have “Insufficient 

specialized knowledge and personnel, including know how for the implementation” (41%) and they also 

indicated that they are “Unable to foresee results that could offset the costs” (36%). 

 

(Reference) The result of the Survey on Business Sentiment of Japanese Corporations in Thailand 

for the Second Half of 2021 (released on February 1, 2022) 

  ①  Unable to pass through costs to prices of products/services 40%  

②  Unable to foresee results that could offset the costs  39% 

③  Insufficient specialized knowledge and personnel,   37%   

      including know how for the implementation 


