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wEZFHRE Notes in reading the report
(1) Bk » RErEEHE AT HINSEE (1)  For simplicity, the following abbreviations are used throughout this report:
Q1 EFE1=E Q3 fEHE3IE Q1 denotes the 1st quarter Q3 denotes the 3rd quarter
Q2 IFEE2=E Q4 I5FE4=E Q2 denotes the 2nd quarter Q4 denotes the 4th quarter
2) FE(EBITENEEER » E—IEBERAEU T AENATERERET (2) Foragiven variable, terms presented vary according to the operating characteristics
EH e X of individual sectors as follows:
wepe JpeliE | WU R Variable Sector Term
g <\ %£2) = o e ——— Volume of Manufacturing Volume of production
~ i RIS TSR E business/output Construction Volume of construction output
EHOEZ MR - DLREBE | HEE (Table 2) Import/export trade and Volume of sales
Hifth{7se IR wholesale, and retail
c e - C Other sect Volume of busi
Sl B EHOE AR - D R Selling price/ Malfflfsatiiu()rriflg S::)lllillrlngeporiceuSmeSS
RsHss KEE Service charge import/export trade and
(F£4) ey PR (Table 4) wholesale, and retail
[ERENieh e FfEE (B A (B AR Construction Tender price
Food services Price of food provided
7. 2=
{%ij {%%2/; — Insurance Premium rate
e E }j AR TR Real estate Price of properties sold/
EHEH Hex Management fee/Commission rate
Hir i Frit AR U e Other sectors Charge for services rendered
3) MEFTEEEENT - MEREHZZEIMEE » oot (3) In collecting views on the quarter-to-quarter changes, if the variable in question is
EH ZRE M B R  TE R ) - subject to seasonal variations, respondents are asked to provide the expected
changes after excluding the normal seasonal variations.
@) stAEsERE—ARDL TIFEE | Ton o BIEE T EFF ) VMRS ERE AT O ER (4)  Survey results are generally presented as "net balance", i.e. the difference between
A T T MRS S L o SR E R EMR] (40 T EF the percentage of establishments choosing "up" and that choosing "down". The
TREE | R TR ) BYHREBE AT AT E 4 E A R M S B R S percentage distribution of establishments among various response categories (e.g.
EARE o [ 3R . AR [ 2 T s P R " "up", "same" and "down") reflects how varied their business expectations are. The
%%é 5 %?ﬁgﬁ }E[—/}jﬁgE@g\ %T?}%éggg Ué}igﬁ ;g%ﬁﬁff gg%@ J I%%éﬁ, % "net balance", with its appropriate sign, indicates the direction of expected change in
L i He =7 . zﬂ;v v H HE I beE H o Sﬁ the variable concerned. A positive sign indicates a likely upward trend while a
%%%{ﬁ: \?Hﬁgﬁﬁ%*éﬁﬁw‘fﬁéﬁj = }E_;ng  MIFTRIHZ B - negative sign, indicates a likely downward trend. However, the magnitude of the
HiETRS R E N A E A IR S E R - "net balance" reflects only the prevalence of optimism or pessimism, but not the
magnitude of expected change, since information relating to such magnitude is not
collected in the survey.
(5) HNEAREEER » FEFTTET > R/ N NEAERE R B otk (5) Owing to sample size constraint, care should be taken in interpreting survey results
(AN 10%) HI4E R4 > s ERRE - involving a small percentage (e.g. less than 10%) of establishments in individual
sectors.
(6) HNIUETF ARG st BNE(EE 589 = (E0] FELR I E 2 e (6) There may be a slight discrepancy between the sum of percentages for the three
FE A A BE EHAEEIAT 100%08 7 H A, » response categories for each variable in the tables/chart and 100% in total due to
rounding.

2021 B 1 R R IR R AR -2- Report on Quarterly Business Tendency Survey, 1st Quarter 2022
EARRIITIE BUNSTEE Census and Statistics Department, Hong Kong Special Administrative Region



I. 5= Introduction

1.1 BRI AR ET B0 F 2T
RIERESE © IS B 5 R AssE T8 ﬁifﬁ
KAEEREE © Ely - B HRIRESE BN RIEENE

Rl SORIRSE O HESE - DURCERSE R R S

1.2 EIHAET R B A R B S TR T AYS60fAM
AR B S S B R EEIISRRFRIRATE R, - DIE
BRI - BETEACHE A KR AR R R FR L TR TERY 2
% - ENEREEEZEHH OB B ER
MR IS AT e 1 T2RAY f*/REI’Jﬁ% DU A PRI TR
BN T (4 T ETh s TSR B TR ) o IR
BIFVIEE - T RS %ﬂﬂ’]ﬁﬁﬁf WA R H 2 FEiE
B ZEE R PR IR AT R A TR -

1.3 PR BB AREENSEHEENS Hnﬁ
R R T R S R R E - A
BRI E 25 & W RN B AR E S NEREE -
2022 F I FENG TR EM G 2021125 1 HE F PiEE
HItERE AL > HIENE RS TIEE20214F12H2HE
20224E1 H 11 HHARTEETT > MBUNTA202291H5HATRH
202241 H 7 H ARU B AL AR EE B E e

1.4 s R4 a TR A R TR R 47 1 MR R - BEge
[ 2R F583% ©

20204F 55 | AR R TR at S A s
BFARRIHTHE BURSETE

1.1 The Quarterly Business Tendency Survey covers 10 major sectors in
Hong Kong, namely manufacturing; construction; import/export trade and
wholesale; retail; accommodation and food services; transportation, storage and
courier services; information and communications; financing and insurance; real
estate; and professional and business services sectors.

1.2 The survey aims to collect views on short-term business performance
from the senior management of about 560 prominent establishments in various
sectors in Hong Kong with a view to providing a quick reference, with minimum
time lag, for predicting the short-term future economic performance of the local
economy. Views collected refer only to those of respondents on their own
establishments rather than those on the respective sectors they are engaged in, and
are limited to the expected direction of quarter-to-quarter change (e.g. "up",
"same" or "down") but not the magnitude of change. In collecting views on the
quarter-to-quarter changes, if the variable in question is subject to seasonal
variations, respondents are asked to provide the expected changes after excluding
the normal seasonal variations.

1.3 It has to be noted that in this type of survey on expectations, the views
collected in the survey may be affected by the events in the community occurring
around the time of enumeration, and it is difficult to establish precisely the extent
to which respondents’ perception of the future accords with the underlying trend.
Questionnaires for the Q1 2022 survey were mailed to the selected establishments
on 1 December 2021.  The corresponding enumeration period was from
2 December 2021 to 11 January 2022, while the Government announced on
5 January 2022 the tightening of social distancing measures with effect from
7 January 2022.

1.4 For this survey round, 471 establishments were successfully
enumerated. The overall response rate was 83%.
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1.5 BT E2009FE 1 =5 A T TS 1.5 As from the Q1 2009 survey, the Hong Kong Standard Industrial

T4 2.0/ | 0 152 5k BE Ay P e (g 85 B8 - 118 Classification Version 2.0 (HSIC V2.0) has been adopted for classifying the
TS 3 e s B (1 B 722 economic activities undertaken by surveyed establishments, based on which the
A o - industry sectors to which the establishments belong are determined.
1.6 istERE T ERVAEET (BRERTERRIITE S ) T 1.6 Details of the survey methodology (including the industrial
EAMTSE o classification adopted) are given in the Appendix.
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II. 53R %5 Summary of Results

2.1 FEBIRT (B > $R1)

21,1 GREREYGTHEETMENTTRENS - THEI20224F
FIFHFEBIN R E—F AT 2808 (14%) EE TR IS
F(13%)FTGHYELPIHE ) © ST EE R AR EL2021 554
HYSE TR EAHE -

212 $E(TIET  ZEERERIT S THIN2022 55 1 R0y
ERIREL2021F 5545 B EERVITSRE H - BITEEISERSIRL
BEEHTTSRELHAME © 2R - FEREENTEES > A
Y23 TRII2022 55 1 R HSEFSIR U 202 1 FE 5545 Jy 22

2.2 %/ EBEHE [F2]

22,1 fEAVHETTET » ZaE R S TEI20224E58
1ZRHYZERS / FEH ER202 1554 EITBOREAERFAEE -
HAEEE ERIRESET - AR HZEETHII2022551
FHEFEE2021F54%F ETF - 280 > FERUESRA T ERE
s R N2 E TEI2022 E 1 B H A E Y E R
202155545 [

20204F 55 | AR R TR at S A s
BFARRIHTHE BURSETE

2.1 Business situation [Chart 1, Table 1]

2.1.1 For all surveyed sectors taken together, the proportion of respondents
expecting their business situation to be better (14%) in Q1 2022 over the preceding
quarter is slightly higher than that expecting it to be worse (13%). The results
are broadly the same as those of the Q4 2021 round of survey.

2.1.2 Analysed by sector, while the number of the surveyed sectors with
respondents expecting their business situation to be better on balance in Q1 2022
as compared with Q4 2021 is the same as the number of surveyed sectors expecting
a worse business situation, more respondents in the construction sector and the
retail sector expect their business situation to be worse in Q1 2022 as compared
with Q4 2021.

2.2 Volume of business/output [Table 2]

2.2.1 Respondents in quite a number of the surveyed sectors expect their
volume of business/output to increase on balance or remain broadly unchanged in
Q1 2022 as compared with Q4 2021. In particular, more respondents in the
accommodation and food services sector expect their volume of business to
increase in Q1 2022 over Q4 2021. In the manufacturing sector and the retail
sector, however, more respondents expect their volume of production/sales to
decrease in Q1 2022 over Q4 2021.

-5- Report on Quarterly Business Tendency Survey, 1st Quarter 2022
Census and Statistics Department, Hong Kong Specia Administrative Region



2.3 B R3] 2.3 Employment [Table 3]

2.3.1 TERAEWETET 2B M= TaE2022405F 2.3.1 Respondents in all of the surveyed sectors expect their employment to
1 B[RS A\ BE1202 1 FEEATA L A M AR B FT - remain broadly un.changed' or increase on balance .in Q1 2022 as compared with
SELBRR | R BB R EIAT 92021 npariola:slighly morerspondens e franingnd nurance
FER T ~ B ; \IL S ’ H) = :E:j:\" 7 ’ . ’, . ’ . . ’
Ay %@&@ﬁ;ﬁ%ﬂ%‘:{j fﬁ,ﬁmozﬁfﬁ% 1;%’\%%)\%@{ storage and courier services sectors expect their employment to increase in Q1
202145542 FARYZ B ELTHIN T FE#Ig 2 - 2022 over Q4 2021.
2.4 EnEE /BB EE 4] 2.4 Selling price/Service charge [Table 4]
2.4.1 TR MEITET S EEE M= TEHI20224FE 2.4.1 Respondents in all of the surveyed sectors expect their selling
1 B S SEE /IR E 12021 FE4FR ML ARLER R prices/service charges to remain broadly unchgnged or go up on balance .in Ql
S LA o PEATAE R AR ; E - B R ER 2022 as corppared with Q4 2021. In part‘lcular, more respondpnts in the
e st v <47 n K51 S B B accommodation and food services; transportation, storage and courier services;
?ﬁ%@éﬁ,‘%%qj fhﬁ ngnﬁﬁig’ﬂzﬁzzﬂi%lé”ﬁ fiie and real estate sectors expect their prices of food provided/service charges to go
Lx@tﬂj ’31%1‘%/)3@&4@%&202135%4? %I‘ ° up in Ql 2022 over Q4 2021.
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Chart1 Views on expected changes in business situation
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Figures are weighted averages of sectoral figures.
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Table1 Views on expected changes in business situation
20214F-Q181 20214F-.Q21 20214-.Q3 81 20214F.Q48
20224FQ1EH202 1 FF-Q4LLHR 20204EQ4EE#R 20214EQ1 R 20214FQ2LE#R 20214EQ3LE#R
Q1 2022 as compared with Q4 2021 Q1 2021 as compared Q22021 as compared Q3 2021 as compared Q42021 as compared
with Q4 2020 with Q1 2021 with Q2 2021 with Q3 2021
ORI A E T e O = Il TR, W
Percentage of establishments TSR B o LA T
ing : M | IVBEREEENI E 3th o N e .
choosing P R 2= SO TREE, OB LR
Net balance® = Difference I TEE | AHERERE AT E A EE
tl’)?“}'leen the "hA) Of_ Net balance® = Difference between the % of establishments choosing "better"
N . L establishments choosing and that choosing "worse"
- LigES TEE W "better" and that choosing £
T3 Better Same Worse "worse"
Sector @) (i) (iii) (iv)=()-(ii)
1] 525
G . 15 62 23 -8 -5 +14 +23 +14
Manufacturing
o
s . 9 65 26 -17 -28 -13 -21 -6
Construction
AT 5 Rt 3%
Import/export trade and wholesale 13 66 16 2 -13 0 +8 0
. 14 61 25 -11 -18 +5 +18 +9
Retail
E1E e ek O
Accommodation and food services () 18 66 16 *2 -44 20 33 29
i B ORI
Transportation, storage and courier 14 65 21 -7 -39 -13 -18 -2
services
Z R s
Sl SR o 4 90 6 2 -18 +5 +5 +5
Information and communications
N 7N
SERURERR 15 75 10 +5 -10 0 +6 2
Financing and insurance
¥
7 10 88 2 +8 -16 +4 +14 +7
Real estate
EHIE R X &
SRR . 12 79 9 +3 -13 7 +7 -1
Professional and business services
B LT
All sectors above? 14 73 13 *1 17 0 *6 *1
FERE . (1) (ETE R B HRSE  EEREE R R B R AV AR - Notes : (1) Accommodation and food services sector mainly covers services rendered by hotels and restaurants.
Q) BFERASITHEBFNIMEE - GHESESRE2EHINSRITE1ED) (2) Figures are weighted averages of sectoral figures. (See paragraph 11 of the Appendix on page 22 for details)
(3) AR WIEEEEE H e S BRI IR TR B - (3) The magnitude of the "net balance" reflects only the prevalence of optimism or pessimism, but not the

2020455 | FREH R L Fa Rt R B s
EARRITBIE BURSETR

-8-

magnitude of expected change.
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Table2 Views on expected changes in volume of business/output
20214FQ1EH 20214F-Q2E 20214F-Q3 6 20214F-Q4E
20224EQ1E202142.Q4 L 202052Q4EE 20214EQ1 LR 20214EQ2bE#S 20214EQ3 bR
Q1 2022 as compared with Q4 2021 Q1 2021 as compared Q2 2021 as compared Q32021 as compared Q42021 as compared
with Q4 2020 with Q1 2021 with Q2 2021 with Q3 2021
OB A s R ® - R T B W
. sl kb e b - 2 o :
percentge of sablshments | JREERIALHITH P = M T LI ORI E S R
choosing : + R TR AR EA E SR
Net balance ® = Difference @ . o . e
between the % of Net balance \“) = Difference between the % of establishments choosing "up
= NS A "

- L7t N T establishments choosing "up" and that choosing "down
T3 Up Same Down and that choosing "down"
Sector @ (i) (iii) (iv)=(i)-(iii)

IEED
i 8 67 26 -18 +5 +23 +33 +15
Manufacturing

s
i 16 68 16 0 -9 +17 4 +14
Construction
) &
e TS 5 Rt o 19 66 15 +4 12 +1 +9 +5
Import/export trade and wholesale
=& 14 58 29 15 12 +4 +7 +18
Retail
P 1
(ERENE = m 26 60 14 +12 -33 +34 +36 +43
Accommodation and food services
iy ~ B SRR
Transportation, storage and courier 19 58 23 -4 -35 20 R +8
services
ey SR
Rt h R 4 90 6 2 14 0 +7 +5
Information and communications
N LA
Bl R RER 18 74 9 +9 +3 0 +16 +2
Financing and insurance
HizE 7 93 0 +7 -17 +9 +12 +9
Real estate
SR R AR 14 81 6 +8 18 7 +5 1
Professional and business services
SR (1) (F1E s e IR A REEE B R R AR - Notes : (1) Accommodation and food services sector mainly covers services rendered by hotels and restaurants.

() R NIEREBIE R R S S GBI - TIIETHAE SR -

(2) The magnitude of the "net balance" reflects only the prevalence of optimism or pessimism, but not the
magnitude of expected change.

20204F 5 | B R R s A s -9-
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Table3 Views on expected changes in number of persons engaged
20214FQ1EH 20214FQ2E 20214FE.Q3 6 202 14F-Q4EH
20224EQ1EH20214FQ4 L 20204EQ4 LR 20214EQ1 HRii 2021 QLSS 202 14EQ3EEER
Q1 2022 as compared with Q4 2021 Q1 2021 as compared Q22021 as compared Q3 2021 as compared Q4 2021 as compared
with Q4 2020 with Q1 2021 with Q2 2021 with Q3 2021
PO BRI R A vt R @ = " EF L
P ot etmens | R e 9% O T EF ) OB YR
choosing : T IRy e ) R
Net balance ® = Difference )
b he % of Net balance® = Difference between the % of establishments choosing "up"
- " etween the % o S .
7 e ThE establishments choosing "up" and that choosing "down

T3 Up Same Down and that choosing "down"
Sector (@) (i) (iii) (iv)=(i)-(iii)

1] 3
G 5 86 9 -4 3 +9 +10 +8
Manufacturing

>
e 17 75 9 +8 -16 2 1 +1
Construction
; =3l %
HE I35 Rt 3 2 94 4 2 -16 -1 +2 -4
Import/export trade and wholesale
B
~ = 6 84 11 -5 -20 -13 -5 -12
Retail
= [ £2(1)

(L PR RS 1 17 74 9 +8 -18 11 19 18
Accommodation and food services !
g~ BRI RS
Transportation, storage and courier 8 88 5 +3 -21 -12 -2 -3
services
AR 0 93 7 7 3 +2 3 +6
Information and communications
PN LA
SRR 12 85 3 +9 +6 +5 +10 +5
Financing and insurance
S 9 91 0 +9 -13 +9 +4 +5
Real estate
%%&%Hﬁ&% ) ) 4 87 9 -5 -4 -1 -2 -2
Professional and business services

HEE (1) EEMERIRE R E ARSI -
(2) TR ARSI N R S S G IRHE AR  TT IR TR IR -

Notes: (1) Accommodation and food services sector mainly covers services rendered by hotels and restaurants.

(2) The magnitude of the "net balance" reflects only the prevalence of optimism or pessimism, but not the
magnitude of expected change.

Q0024 | B RS R R A -10-
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Table4 Views on expected changes in selling price/service charge
20214FQ1EH 20214F-Q2E 20214FQ3EH 20217FEQ4HH
20224F.Q1 81202 14F.Q4LL#L 20204FQ4LEER 20214EQ1ELER 20214FQ2EL R 20214EQ3 LRSS
Q1 2022 as compared with Q4 2021 Q1 2021 as compared Q2 2021 as compared Q3 2021 as compared Q42021 as compared
with Q4 2020 with Q1 2021 with Q2 2021 with Q3 2021
TR B RS B A B ol 55?%?5}{ ﬁ%ﬁﬁt ;ﬁiﬂ;’% % EE!’J
. $==K B 2= N 2 B N
Percemaiehzi:isr:ab_lIShmemS CRRE | RS fr AR spreaE = B T ) MRS AT E LR E
. y s TR ) HOREREER AT AL
Net balance ® = Difference
between the % of Net balance ® = Difference between the % of establishments choosing "up"
3 E5t e T establishments choosing "up" and that choosing "down"

ﬁ‘% Up Same Down and that choosing "down"
Sector ) (i1) (iii) (iv)=(1)-(ii1)
1[4
=e 12 81 7 45 11 12 2 9
Manufacturing

v
L3 . 13 77 10 +3 -31 -31 -13 -11
Construction
> B
Import/export trade and wholesale
T
~ = 8 85 7 +1 -19 -8 -1 -6
Retail

7= Ry i £ (1)
e e B R s W 21 76 3 +18 23 +9 +9 +17
Accommodation and food services
i ~ BV SRR S
Transportation, storage and courier 17 78 4 +13 -12 +7 -8 +7
services
o T
= “ﬂ&ﬁ“ﬂ o 4 9 0 +4 -6 +1 +4 +4
Information and communications
AE IA
imﬂl&ﬁmﬁﬂ . 5 03 5 3 4 + 0 3
Financing and insurance
S 10 90 0 +10 -3 0 0 0
Real estate

z iz

gi&%ﬁﬁ ke } ) 2 94 4 2 -8 -6 2 3
Professional and business services

R () (B MERIRESE R AN R R AR -
() TiFEE ) WIESKARE R R SRR B - IR BNER -

Notes: (1) Accommodation and food services sector mainly covers services rendered by hotels and restaurants.

(2) The magnitude of the "net balance" reflects only the prevalence of optimism or pessimism, but not the
magnitude of expected change.

20020 | R R I R a RS -11- Report on Quarterly Business Tendency Survey, 1st Quarter 2022
ERRITRIE BUFS TR Census and Statistics Department, Hong Kong Special Administrative Region



=5

FHETEHE - RERGHIIEERFEENER

Table 5 Level of orders-on-hand, outstanding contract work and stocks of goods in volume terms

20206E 12 HJEE | 20213 HJE | 20214E6 HJEE | 202149 H JEE
20214E 12 F AT Femis | anE | EaiEn | e
Level around Level around Level around Level around
Level around end December 2021 end December end March end June end September
2020 2021 2021 2021
SR SRR R BT 5 o L o e
Percentax f establish ts choosing : hiasiia (l)z i r%cIE%Z%%J
| BRI SRS m
sl s rborvi iy A g = M TRERRS | R EORE
. g TRIEE R (VBRI E L
Net balance(!) = Difference a_ )
between the % of establishments Net balance */ = leferénce between the % of establishments
?*% IE E RIEHE B EE WRIEH By choosing "above normal" and choosing ”flb():’e normal” an(%'
TR s Above normal Normal | Below normal that choosing "below normal" that choosing "below normal
Sector Variable 0 (ii) (iif) (iv)=(i)~(iii)
EEs _
i FHAETH
Manufacturing Orders-on-hand 6 66 28 =22 -45 -14 -18 -33
E = E‘ P
HPEHIEEE 12 85 3 +9 12 -8 7 33
Stocks of finished goods
fz:8 2 b S TR
N +
Construction RIS TR 7 73 20 13 34 28 2 19
Outstanding contract work
HEH LIS 5 Rt 3 {544 B AT A
h h 16 77 7 +9 -11 -3 -7 -3
Import/export trade and Stocks of goods for sale
wholesale
e gkt 5
Retail BB RIS 14 70 16 2 21 16 31 22
Stocks of goods for sale

FERE (1) TUFEE ) AIESEEIE NI S S B ER N  MIEEERIE -

2020455 | FREH R L Fa Rt R B s
EARRITBIE BURSETR

magnitude of change.

-12 -

Note : (1) The magnitude of the "net balance" reflects only the prevalence of optimism or pessimism, but not the
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Table 6 Profit situation

20214£Q4 20204£-Q4 20214EQ1 20214EQ2 20214EQ3
Q42021 Q42020 Q12021 Q22021 Q32021
SRR | i
Percentage of establishments H;gg%n {gé%f&t }Tfl;éf £$§@
choosing s bt FAE = MO TR ) R LR
o A T REE ) RIS EAL E St
Net balance ™" = Difference Net balance” = Difference between the % of establishments choosing "good"
N2 a between the % of and that choosing "poor"
=555 fif 7] REE establishments choosing ep
T3 Good Fair Poor "good" and that choosing "poor"
Sector ) (i) (iii) (iv)=(i)~(iii)
1[5

wa . 36 39 25 +11 -18 -14 -2 +6
Manufacturing

EYit

G . 31 65 4 +27 +17 +23 +12 +22
Construction

e = =

AR LT Rt 30 63 7 +23 +8 +18 +26 +19
Import/export trade and wholesale

. 21 71 8 +13 -31 -1 +2 -1
Retail
Y=t £33 (1)

{$1§&HD§EE%§ - 15 68 18 -3 -66 -61 -36 -19
Accommodation and food services

iy ~ B SRR

Transportation, storage and courier 37 38 25 +12 -8 -13 -18 -6
services

B S

AR L 53 47 0 +53 +17 +18 +25 +33
Information and communications

PANG=1 LA

BRI 39 60 1 +38 +28 +33 +36 +38
Financing and insurance

i 68 32 0 +68 +52 +58 +61 +67
Real estate

EHE R Y

#%)jﬁﬁ)ﬂﬁﬁﬁ% , , 45 55 0 +45 +14 +18 +28 +24
Professional and business services

2 (1) EEEEERSE T BEEEE R RRER RS Notes : (1) Accommodation and food services sector mainly covers services rendered by hotels and restaurants.
2) "IFEEE ) WIEE & BE B R Az B L BB R T o (2) The magnitude of the "net balance" reflects only the prevalence of optimism or pessimism.
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Table 7 Financial situation

20214£Q4 20204£-Q4 20214FQ1 20214£Q2 20214EQ3
Q42021 Q42020 Q12021 Q22021 Q32021
T2 BRI L F ot |
P:rcentage of establishments ﬂ;ﬁg&;;é%ﬁt:ﬁ%ﬁﬁ%?
H Y - vy =3 N
choosing : R A e PRt @ T RAT ) AR TR
Net balance® — Diff e TRE ) BRI E Ot
t t?eetl:v(;Zn tl:e 0/1 Oegence Net balance® = Difference between the % of establishments choosing "good"
o 3 n 1"
5548 i A RiE establishments choosing and that choosing "poor

1T Good Fair Poor "good" and that choosing "poor"
Sector ) (ii) (iii) (iv)=(i)~(ii)

1325
s 50 37 12 +38 +14 +13 +19 +19
Manufacturing

S
s 37 63 0 +37 +45 +41 +42 +40
Construction
; =l
HEH IEE 7 Rt 47 52 1 +46 +36 +42 +48 +38
Import/export trade and wholesale
TR
~ = 38 62 0 +38 +18 +46 +36 +33
Retail
P s (1)
(7 S B B " 25 68 7 +18 -6 22 -9 -2
Accommodation and food services
g~ B ORI S
Transportation, storage and courier 46 47 6 +40 +23 +23 +18 +25
services
SRR 66 34 0 +66 +32 +29 +28 +50
Information and communications
ANE 7S
B RO 60 40 0 +60 +61 +57 +61 +62
Financing and insurance
S 73 27 0 +73 +70 +69 +74 +73
Real estate
B~ &8
ﬁ%&%}%ﬁ%ﬁ . . 49 51 0 +49 +26 +30 +31 +27
Professional and business services
HE () (FEEERRGE T EAENE B R A IRTS - Notes : (1) Accommodation and food services sector mainly covers services rendered by hotels and restaurants.
Q) TIHAEEE | W IFEEEUE R WL 2 Sl sl AR A m R o (2) The magnitude of the "net balance" reflects only the prevalence of optimism or pessimism.
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Table 8 Access to credit situation

20214£Q4 20204£-Q4 20214EQ1 20214£Q2 20214EQ3
Q42021 Q42020 Q12021 Q22021 Q32021

IR T | eeE® - e TS, W
Percentage of establishments MRS B B 7 ELIRCA R

choosing : "ERIE | MR E 3L s = Ul A ) (OBIEA E SRS
Net balance® = Difference TR o PIMERE B B 7Ll
between the % of Net balance® = Difference between the % of establishments choosing "easy" and
e L establishments choosing that choosing "tight"

—— ez fe PR "easy" and that choosing A choosing He
T3 Easy Fair Tight "tight"
Sector (@) (i) (iii) (iv)=(i)-(iii)
1528
i , 53 33 13 +40 +30 +34 +34 +35
Manufacturing

EY
R . 39 61 0 +39 +39 +39 +47 +39
Construction

‘/ﬁ I:[ [=v2)

AEHTIET ) R 3 51 49 0 +51 +35 +41 +47 +47
Import/export trade and wholesale

. 46 54 0 +46 +14 +28 +34 +31
Retail
=t 3 42(1)

(AR RS B 21 76 3 +18 +10 +8 +10 +18

Accommodation and food services (V)

g ~ BRI ARS

Transportation, storage and courier 48 46 5 +43 +39 +55 +49 +49
services
H RS

e o 67 33 0 +67 +45 +45 +49 +79
Information and communications
AN =1 LA

iﬁlﬂﬁ.’({%gﬂ . 56 44 0 +56 +62 +57 +59 +58
Financing and insurance
¥

i 70 30 0 +70 +76 +71 +69 +70
Real estate

Y 58

SRR RS . 52 48 0 +52 +33 +38 +37 +34

Professional and business services
S () s RERRE XA REEE B EREHEAIIRTS - Notes : (1) Accommodation and food services sector mainly covers services rendered by hotels and restaurants.
2) "IFE ) WIESEEE H R AT S s AR AR R AR - (2) The magnitude of the "net balance" reflects only the prevalence of optimism or pessimism.
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Table 9 Views on factors limiting the establishment's ability to increase business activities (!
FETl i (- frf PR 2R R ) L2 IRHIERE B SR RV R
B ERHERE RN H ot Factors limiting the establishment’s ability to increase business activities
Percentage of establishments
indicating that there were no
B3 factors limiting their ability to REERZE O E_EERE O FEoEHIERE O
Sector increase business activities The most important factor ) The 2“d most important factor ) The 3™ most important factor ©)
%Elz“ﬂﬁéff% o eEIES GRS SRy T—
) HH BRSO AT AL
Uit Lo . SRS
1%1{ L P . 25 Uncertain economic outlook  (25%) |Weaker demand from places  (21%) %:?ker—ffrigaic demand (21%)
anufacturing caused by change in external outside Hong Kong
economic environment
N 31 N
i o withi v | o | T :
Construction 30 i(eii(r)lrcompetltlon within own — (34%) High materials cost (32%) Shortage of skilled labour (27%)
j NI PRI (15 S R
HEHI TR 5 Rt 2 FENFBFEIZ B BHA R A= AR SR e
Import/export trade and 46 Keen competition within own (16%) |Uncertain economic outlook  (14%) WeakTr/dofn;:; tic demand (10%)
wholesale sector caused by change in external
economic environment
- %%zﬁuﬁﬁa REEAESEHA
TAE SENREEFEIF g oE HH BHEC R R 5=
=~ 28 Keen competition within own  (23%) T A R . (23%) |Uncertain economic outlook (15%)
Retail Weaker demand from tourists .
sector caused by change in external
economic environment
15 e a R @ EABEREIZ N ea—— e e
: - L st 0, '7_7’1}&21‘('% CH 0, @DD}&Z‘(% cH 0,
Accgmmodatlon and food 33 Keen competition within own  (26%) High labour cost (22%) High cost of food (20%)
services @ sector
\ - SR (LS (B R j
il B SRR HH B il 5% EAmEREIZ A sk e
Transportation, storage and 24 Uncertain economic outlook  (29%) [Keen competition within own  (20%) Weaker dor;é; tic demand (15%)
courier services caused by change in external sector
economic environment
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Table 9 Views on factors limiting the establishment's ability to increase business activities (cont’d) (")
T (A PR 2R R A HSE PRAEITRE BN SRR RIVA R
RN EAL E Lh Factors limiting the establishment’s ability to increase business activities
Percentage of establishments
indicating that there were no
7 factors limiting their ability to REERE O ECHEERE O FZEHERE O
Sector increase business activities The most important factor ) The 2“d most important factor ) The 3™ most important factor
o SN PIRIEELE | BT
Eal R imaER HBH BAAS R Rl = SENFCFEIZ N EN =T
Information and 55 Uncertain economic outlook  (28%) |Keen competition within own  (21%) 17{7 = (10%)
S . igh labour cost
communications caused by change in external sector
economic environment
HMNEIEORERIE LG AR
5 BH BSOS AT 5 ENEFEIZ ) S
=] LA oA AU EXIFAN KK =a=!
;,E mﬁ&{%ﬁkﬂ di 35 Uncertain economic outlook  (37%) |Keen competition within own  (35%) ﬁi%%ﬁ% 1'? zg st (10%)
1nancing and nsurance caused by change in external sector g
economic environment
HMNEIEORERITE LG AR
BH BHECE HI & SENTEFEIZ ok e
f{@ %l 77 Uncertain economic outlook  (21%) |Keen competition within own  (12%) I;—’Ijijﬁl&agi fr" zg ot (7%)
cal estate caused by change in external sector g
economic environment
B ) SN (13 (B R
B K R SR EF T A B B A s i
Professional and business 58 Keen competition within own  (29%) Ij{j =Ier (12%) | Uncertain economic outlook (12%)
. igh labour cost .
services sector caused by change in external
economic environment
SR (1) [H& F#EY| T —se Tt Ens (AI2021F12H2H £2022F1 H11H ) AJREPEHIZE Notes: (1) Respondents were given a list of factors that might limit their ability to increase business activities
B ENRZE » ZFEiEe s ER S = IaREERE - at the time of enumeration (i.e. 2 December 2021 to 11 January 2022) and they were asked to
choose the most important ones, at most three, from the list.
2) {(F18 F S BRSBTS B AR HR B AYRR TS - (2) Accommodation and food services sector mainly covers services rendered by hotels and
restaurants.
3) FEFRANME iR B TE N E IS B A H oot - (3) Figures in brackets denote the percentages of establishments choosing the factor.
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Survey Methodology

Background

The Census and Statistics Department (C&SD) conducted the
Quarterly Business Survey during 1977-1993 and the Half-yearly Business
Prospects Survey (HBPS) during 1994 -2002. These surveys collected views
from establishments engaged in various sectors in Hong Kong on business
expectations with a view to providing a quick reference for predicting the short-
term future economic performance of the local economy.

2. The Organisation for Economic Co-operation and Development
(OECD) has been advocating since 1999 a harmonisation of business tendency
surveys to be conducted in various economies. The new format proposed was
widely accepted by the Asia Pacific economies.  After thorough deliberation and
planning, the C&SD launched the new Quarterly Business Tendency Survey
(QBTS) in mid-December 2002 to mid-January 2003 to replace the HBPS in line
with OECD’s recommendations. Compared with the HBPS, major
enhancements of the QBTS include providing more up-to-date indicators on
business tendency; improving the predictive power through shortening the look-
ahead period; and facilitating international comparison.
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Survey objectives

3. The survey aims to collect views on short-term business performance
from the senior management of prominent establishments in various sectors in
Hong Kong with a view to providing a quick reference, with minimum time lag,
for predicting the short-term future economic performance of the local economy.
Views on the expected quarter-to-quarter changes refer to the direction of change

nn

only (e.g. "up", "same" or "down"), but not the magnitude of change.

Legislation

4. The Survey is conducted under Part IIIA of the Census and Statistics
Ordinance (Chapter 316). It was notified as a voluntary statistical survey in the
Government Notice No. 7700 in the Government of the Hong Kong Special
Administrative Region Gazette of 29 November 2002. The Ordinance
stipulates that all collected information which may enable identification of
individual establishments should be kept in strict confidence and be used solely
for statistical purpose. Only aggregate information, which does not reveal
details of individual establishments, will be released.

Industry coverage and sample selection

5. The sampling frame of this survey is based on the Central Register of
Establishments maintained by the C&SD and updated by reference to records of
the Business Registration Office of the Inland Revenue Department.

-19- Report on Quarterly Business Tendency Survey, 1st Quarter 2022
Census and Statistics Department, Hong Kong Specia Administrative Region



6. EIRGGETHERA P RBEETESM, o #E)
PERE RO T TRV S8 (eI A B Lo B P 17 5%
" EBEREITIESS BUBEENY " BEEEE TS K
B Foa A HiEh /et dRa] - fEI RO AE LB 451 - B7H
Hatai & H2009F B 1REAGIRA T B AEERETE .00, -
DRV T B AR TSR LM - AR T BB
2.00f 5 HYAHER > CHIEH T EBAE TS BLR EA TR
AR TE IR R | Pl Sy » RIS R (/B4R
*ﬂ% FI) 200811 A5 R T E5T " EABEETESH, L 1Y
TR Ej{—% °

7. EIEGETHESEHEES R TR - AR
FE3E B8 el BE AR A AR B AT TR - 20224255 léﬂ’ﬂéﬁ
sTERANE A 10f1 £ 577 5% il B LY S60 i AR A B
(i #ET TR -

TERER | BRI THE 2.0

R
BUFEEHTSR RESTIL U
B5 10-33
eyt 41-43
HHTE 5 Rfthas 45-46
EE 47
EXEN 1Y A 55-56
i~ BJE NIRRT 49-52 K 532
Al SEER 58-63
el s Rk 64-66
HhzE @ 68
BT RIS © 69-75 K 77-82

(1) e KiE R iR X R ERENE g s (AR -

(2) HhEFRGfEESRE - HE - QO RAHE - REEE > DURHEAMMER
% e
() FHXEKFEARBIEEEEIE  BIE2REMRES - PUATBOR SRR -

20204F 55 | AR R TR at S A s
BFARRIHTHE BURSETE

6. The Hong Kong Standard Industrial Classification (HSIC) is adopted
for classifying the economic activities undertaken by surveyed establishments,
based on which the industry sectors to which the establishments belong are
determined. The HSIC is devised by using the United Nations’ International
Standard Industrial Classification as a framework, with local adaptation to reflect
the structure of the Hong Kong economy. HSIC Version 2.0 (HSIC V2.0) has
been adopted in place of HSIC V1.1 as from the Q1 2009 round of the survey.
More details about HSIC V2.0, particularly the changeover from HSIC V1.1, are
available in the feature article entitled “Revision of the Hong Kong Standard
Industrial Classification” published in the November 2008 issue of the Hong
Kong Monthly Digest of Statistics.

7. The sampling frame of this survey is first stratified into a number of
industry strata. Prominent establishments are then selected from these strata for
enumeration. The Q1 2022 round of the survey selected a sample of about 560
prominent establishments in the following 10 major sectors for enumeration:

Corresponding codes

Sectors covered under HSIC V2.0

Manufacturing 10-33
Construction 41-43
Import/export trade and wholesale 45-46
Retail 47
Accommodation and food services V 55-56
Transportation, storage and courier services 49-52 and 532
Information and communications 58-63
Financing and insurance 64-66
Real estate @ 68

Professional and business services 69-75 and 77-82

(1) Accommodation and food services sector mainly covers services rendered by hotels and
restaurants.

(2) Real estate sector covers real estate development, leasing, brokerage and agency,
maintenance management, and other real estate services.

(3) Professional and business services sector covers professional, scientific and technical
services, and administrative and support services.
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Data collection

8. Questionnaires for each round of the survey are mailed to the selected
establishments. An electronic template of the questionnaire is also available for
use upon request. To facilitate respondents in providing information, an online
questionnaire is also introduced for this survey. Data are collected by post or
via the internet, supplemented by telephone or face-to-face enumeration and
verification where necessary.

Seasonal adjustment

9. For the questions on expected changes for the coming quarter as
compared with the current quarter (Tables 1 - 4), if the variable in question is
subject to seasonal variations, respondents are asked to provide the expected
changes after excluding the normal seasonal variations. For example, if the
volume of business/output is normally higher in Q1 each year as compared with
Q4 of the preceding year due to seasonal variations, but it is expected that the
increase this year would be smaller than the normal increase, then after excluding
the normal seasonal increase, the answer should be "down" instead of "up" for
volume of business/output between the two quarters concerned.

Compilation and interpretation of results

10. The survey solicits views from respondents regarding expected
changes of a number of economic variables, situation regarding orders and
inventories, as well as factors limiting increase in business activities. The
survey only collects views of respondents on their own establishments rather than
those on the respective sectors they are engaged in. As such, survey findings
might not fully reflect the situation of those booming/declining industries with
firms joining/leaving continuously.  Responses on present situation and
expected changes are expressed in terms of three categories. For example,
responses on expected changes in volume of business are expressed in terms of

nn

"up", "same" and "down".
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11. In compiling the survey results, the percentages of establishments
choosing individual response categories within each stratum, which is mainly at
industry grouping level, are first computed to arrive at stratum estimates. These
stratum estimates are then weighted and summed up to give the percentages of
establishments choosing individual responses for the corresponding sectors
(please see paragraph 7). Overall estimates are weighted averages of all
sectoral estimates. Weights for the variable on employment are "number of
persons engaged" of various strata, while weights for all other variables are
"industry value added".

12. Survey results are generally presented as "net balance", i.e. the
difference between the percentage of establishments choosing "up" and that
choosing "down". The percentage distribution of establishments among various
response categories (e.g. "up", "same" and "down") reflects how varied their
business expectations are. The "net balance", with its appropriate sign,
indicates the direction of expected change in the variable concerned. A positive
sign indicates a likely upward trend while a negative sign indicates a likely
downward trend. However, the magnitude of the "net balance" reflects only the
prevalence of optimism or pessimism, but not the magnitude of expected
change, since information relating to such magnitude is not collected in the

survey.

13. Owing to sample size constraint, care should be taken in interpreting
survey results involving a small percentage (e.g. less than 10%) of establishments
in individual sectors.

14. As the subject of an opinion survey on business expectations is a
technically difficult one, interpretation of survey results of this kind is not easy.
A safe way of using the results, as experts in this field advise, is not to look at
them entirely in isolation, even though certain trends in reporting behaviour
which could aid interpretation may have evolved after a number of rounds.
Instead, other statistics and economic information should be referred to at the
same time when assessing the economic situation.
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Means of Obtaining Publications
of the Census and Statistics Department

Website

Users may download statistical publications free of charge from the Census and
Statistics Department (C&SD) Website (www.censtatd.gov.hk/en/page 1273.html).

Publications Unit of C&SD

A few past issues of C&SD publications are available in print version for purchase
at the Publications Unit of C&SD.

The Publications Unit also provides a reading area where users may browse through
the latest issue of various C&SD publications on display or through the C&SD
website.

The address of the Publications Unit is :
19/F, Wanchai Tower,

12 Harbour Road, Wan Chai, Hong Kong.
Tel. : (852) 2582 3025

Fax : (852) 2827 1708

E-mail : gen-enquiry@censtatd.gov.hk

Print-on-demand service

While all C&SD publications can be downloaded at the C&SD website, C&SD
provides a print-on-demand service, under which a computer print-out copy of a
particular publication will be produced at a charge. Users may approach C&SD
through the contact information on the title page of the relevant publications for such
service.
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