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The Government has been actively pursuing economic development in order to
keep up the competitive advantage of Hong Kong. The traditional Four Key
Industries in Hong Kong, including financial services, tourism, trading and
logistics, and professional and producer services, have been the driving force
of Hong Kong’s economic growth, providing impetus to growth of other sectors
and creating employment.

This article analyses the economic contribution and employment situation in
respect of the Four Key Industries in 2022.
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Enquiries on this article may be directed to the National Income Branch (2), Census and
Statistics Department
(Tel. : (852) 3903 7002; E-mail : gdp-p@censtatd.gov.hk).
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1. Introduction

1.1  The Government has been actively pursuing
economic development in order to keep up the
competitive advantage of Hong Kong. The
traditional Four Key Industries in Hong Kong,
including financial services, tourism, trading and
logistics, and professional and producer services, have
been the driving force of Hong Kong’s economic
growth, providing impetus to growth of other sectors
and creating employment.

1.2 Noting that some of the Four Key Industries
straddle across different industries defined by the
Hong Kong Standard Industrial Classification (HSIC)
Version 2.0 !, the Census and Statistics Department
(C&SD) has developed the relevant statistical
framework for measuring the value added? and
employment in respect of these industries.

1.3 A feature article analysing the economic
contribution and employment situation in respect of
the Four Key Industries in 2021 was published in the
December 2022 issue of the Hong Kong Monthly
Digest of Statistics. This article updates the relevant
analyses with preliminary figures for 2022
incorporated. Revised figures will be released at
C&SD’s website in May 2024. For details of the
coverage of the respective industries, please refer to
the information contained in the website of C&SD
(https://www.censtatd.gov.hk/en/scode80.html).

1  HSIC is a statistical classification scheme for compilation and
dissemination of sectoral economic statistics. The HSIC Version 2.0
is the latest version of HSIC modelled on the United Nations’
International Standard Industrial Classification of All Economic
Activities Revision 4 with local adaptations.

2 Value added is a term used in national accounting. In brief, value
added measures the net output of an economic activity, i.e. the value
of goods and services produced /ess the value of goods and services
(e.g. purchase of materials and supplies, rental, business services
charge) used in production. Sum of value added of all economic
activities in an economy equals to its Gross Domestic Product.
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2.  Four Key Industries

2.1  Taken together, the Four Key Industries in the
Hong Kong economy generated value added of
$1,538.8 billion and employed 1448 400 persons in
2022. The value added in respect of the Four Key
Industries decreased by 0.6% in 2022 compared with
2021, while employment decreased by 1.9%.
(Chart 1, Tables 1 and 2)

2.2 As regards the contribution of the Four Key
Industries to the total economy in recent years, the
share of the total value added of these industries in
Gross Domestic Product (GDP) was 56.3% in 2022,
lower than that of 57.0% in 2017. This was mainly
due to the lower percentage share of the tourism
industry in GDP in 2022 compared with 2017. The
contribution of the Four Key Industries to total
employment in 2022 was 40.1%, also lower than that

0f46.6% in 2017. (Tables 1 and 2)
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Chart1 Value added and employment in respect of the Four Key Industries in 2012, 2017,
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Table 1 Value added of the Four Key Industries

RRSISER - L [EPaS

Average annual

2012 2017 2021 2022@ percentage change

LB BT RN IEE HETT HEITT HET  HEJT  2021-  2012- 2017 -

Value added at current prices $Mn $Mn $Mn $Mn 2022 2022 2022

I SRR 319,300 480,500 583,600 613,400 +5.1%  +6.7% +5.0%
Financial services (15.9%) (18.8%) (21.3%) (22.4%)

(A)SRTT 196,100 310,900 343,100 422,300  +23.1%  +8.0% +6.3%
Banking (9.7%) (122%)  (12.5%)  (15.4%)

(B) Tl ke HoAth < R 755 123,200 169,600 240,500 191,200 20.5% +4.5%  +2.4%
Insurance and other financial services (6.1%) (6.6%) (8.8%) (7.0%)

I i 94,600 114,200 2,300 10,900 +380.3% -19.4% -37.5%
Tourism (4.7%) (4.5%) 0.1%) (0.4%)

(A) Az 79,100 92,100 1,500 4,800 +231.4% -24.4% -44.5%
Inbound tourism (3.9%) (3.6%) (0.1%) (0.2%)

(B) Fhaslite it 15,400 22,100 800 6,100 +649.0%  -8.9% -22.8%
Outbound tourism (0.8%) (0.9%) (89) (0.2%)

m EH R 495,400 548,400 650,700 614,900 -5.5%  422% +2.3%
Trading and logistics (24.6%) (21.5%) (23.7%) (22.5%)

(AE5F 428,200 466,700 481,500 446,300 73%  +0.4%  -0.9%
Trading (21.3%) (183%)  (17.5%)  (16.3%)

B 67,100 81,700 169,200 168,600 -04%  49.6% +15.6%
Logistics (3.3%) (3.2%) (6.2%) (6.2%)

IV BUEARTS B oAt T 5 SR AR TS 257,600 311,800 311,700 299,600 3.9%  +1.5%  -0.8%
Professional services and other producer (12.8%) (12.2%) (11.4%) (11.0%)

services

(A)FHERT 94,700 121,200 136,600 134,400 -1.6% +3.6% +2.1%
Professional services 4.7%) (4.7%) (5.0%) (4.9%)

(B) HAth TR IR0 162,900 190,700 175,100 165,200 S57%  +0.1%  -2.8%
Other producer services(1) (8.1%) (7.5%) (6.4%) (6.0%)

DUEEETE = [+HIHIIHV 1,166,800 1,454,900 1,548,300 1,538,800 -0.6% +2.8% +1.1%
Four Key Industries = I+II+III+1V (58.0%) (57.0%) (56.4%)  (56.3%)

AHh A BEGE(E ) 2,013,000 2,551,100 2,745,800 2,735,400 -0.4% +3.1% +1.4%

Gross Domestic Product (GDP)(2)
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Value added and GDP figures are rounded to the nearest hundred
million.

Figures in brackets refer to percentage shares in GDP.

Figures may not add up to the total due to rounding.
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sources

Figures for 2022 are subject to routine revision as more data
become available.

Percentage shares in GDP less than 0.05%.

“Other producer services” refer to producer services other
than financial services, tourism, trading and logistics, and
professional services. Specifically, “other producer
services” cover retail trade, food and beverage services,
accommodation services, transport, telecommunications, real
estate, machinery and equipment rental services,
miscellaneous business services, various social services and
various personal services, yet pertaining only to that segment
of services provided to companies in the local economy, as
well as exports of services to companies and individuals, but
excluding services provided to local individuals as final
consumers.

Refers to nominal GDP at basic prices. Such GDP figure is
slightly different from the GDP valued at current market
prices, in which taxes on products are included.

GDP by economic activity at detailed level compiled by the Census
and Statistics Department (C&SD), Annual Survey of Economic
Activities conducted by C&SD, and tourism statistics compiled by

the Hong Kong Tourism Board
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Table 2 Employment in the Four Key Industries

ESSESER ) [Epa
Average annual
2012 2017 2021 2022@ percentage change
BMEAB N 4 AE AE ANBC 2021 2012-  2017-
Employment Number Number Number Number 2022 2022 2022
I <R 229100 259000 277500 269 700 2.8%  +1.6%  +0.8%
Financial services (6.3%) (6.8%) (7.6%) (7.5%)
(AT 97800 103100 97500 97600 +0.1% §§ -1.1%
Banking (2.7%) (2.7%) (2.7%) (2.7%)
(B) frrbgr S FoAth B Ak 75 131200 155900 180000 172100 4.4%  +27%  +2.0%
Insurance and other financial services (3.6%) (4.1%) (4.9%) (4.8%)
I it 251400 257700 22500 29600  +31.5%  -193% -35.1%
Tourism (6.9%) (6.7%) (0.6%) (0.8%)
(A) ABEfic iz 219200 225100 4500 13100 +188.1%  -24.6% -43.4%
Inbound tourism (6.0%) (5.9%) (0.1%) (0.4%)
(B)SMTilikiE 32200 32600 17900 16500 -8.1% -6.5%  -12.7%
Outbound tourism (0.9%) (0.9%) (0.5%) (0.5%)
55 KW 763600 729500 608200 591300 -2.8% 25%  -4.1%
Trading and logistics (20.9%)  (19.0%) (16.6%) (16.4%)
(AEZ 580100 548200 422700 416100 -1.6% 33%  -5.4%
Trading (15.9%) (143%) (11.5%) (11.5%)
Bt 183500 181300 185500 175200 -5.6% 0.5%  -0.7%
Logistics (5.0%) (4.7%) (5.1%) (4.8%)
IV EEERR G R HA s s R IR 482600 538400 568900 557 800 -19%  +15%  +0.7%
Professional services and other producer (13.2%)  (14.0%) (15.5%) (15.4%)
services
(A)EZERR 195200 221900 243900 241 100 12%  R210%  +1.7%
Professional services (5.3%) (5.8%) (6.6%) (6.7%)
(B) HAh T3 ST AR TS () 287300 316400 325000 316 800 2.5%  +1.0% §§
Other producer services(1) (7.9%) (8.3%) (8.9%) (8.8%)
VOfEEFESTE = IV 1726600 1784600 1477100 1448400 -1.9% -1.7%  -4.1%
Four Key Industries = I+II+III+1V 47.3%) (46.6%) (40.2%) (40.1%)
YN i 3653100 3833100 3671100 3614200 -1.6% -0.1% -1.2%
Total employment
SR R ABUEI EEEEINE U - EHRNEBFETRE44E  Notes: Employment figures are rounded to the nearest hundred.
FEANEHTE T - Figures in brackets refer to percentage shares in total
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Main
data
source :

FAS

employment.
Figures may not add up to the total due to rounding.

@  Figures for 2022 are subject to routine revision as more data

become available.
§§  Increase or decrease of less than 0.05%.

(1)  “Other producer services” refer to producer services other
than financial services, tourism, trading and logistics, and
professional services. Specifically, “other producer

services” cover retail trade, food and beverage

services,

accommodation services, transport, telecommunications,

real estate, machinery and equipment rental
miscellaneous business services, various social

services,
services

and various personal services, yet pertaining only to that
segment of services provided to companies in the local
economy, as well as exports of services to companies and

individuals, but excluding services provided
individuals as final consumers.

to local

Composite Employment Estimates compiled by the Census and

Statistics Department
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Census and Statistics Department, Hong Kong Special Administrative Region



3. SRR

3.1 FRE(EEFEER TG - E 2022
J&& o B F T S TEAAE M EER R VU R AE
ERPERE LT - FE - BEIREEREIGHE
ERAFEKRTSZ —  SEEHIE 2022 £
5 EEREEZF R UL -

32 RFHMESEEY - BREIRT
fRbg ~ SR - BEEE kA SRR
7 - 2022 R BSEAVEINEE R 6,134 (8
TC (G4 A FERR(ERY 22.4%) > #2021 4
iy 5,836 (BT T 5.1% ° s ABUE 2022 4F
K5 269700 A (SSEFLZEANEHY 7.5%) - 82
2021 gy 277500 ATk 2.8% o (#F1
ke 2)

3.3 FEBRHERITIEEZ TTHEIEE KA R
TS PINEZER - EaME - A=0
B MEEHREFELER - RITEAE
2022 FHUMEIIEE 5 4,223 (8o (EAMAE
SEMEAY 15.4%) > #55 2021 4EAY 3,431 (Boc b
F+23.1% o SZATHEAE 2022 FEEFR T 97 600 A
((GHEREE B 2.7%) - (R1K2)

34 Zjirbe HAN SRR - EEEREA
Eirbe e — MRk - EH&L - EEEH -
Al S A& AR A E 5 o Orlg R A
ERIRSHE IIEER 2021 4 2,405 {E5T 1
Bk 20.5% % 2022 1Y 1,912 {ET (544
FELYEEAT 7.0%) - BEEABE 2022 £ R
172100 A (AL 4EFEZE N8HY 4.8% ) -
(R1K2)

FAGETHT 202312 H
EREITRE BNFG=TER

3. Financial Services

3.1 Hong Kong is an international financial centre.
As of 2022, the market capitalisation of Hong Kong’s
stock market ranked fourth in Asia and seventh in the
world. Meanwhile, Hong Kong is one of the world’s
most active markets for initial public offerings (IPOs),
ranked fourth in 2022 among all stock exchange
markets in the world in terms of total IPO funds raised.

3.2 Financial services cover a wide range of
services including banking, insurance, stock
brokerage, asset management, and other financial
services. In 2022, the value added of financial
services industry amounted to $613.4 billion (or
22.4% of GDP), increased by 5.1% from
$583.6 billion in 2021. The employment in 2022
was 269 700 persons (or 7.5% of total employment)
with a decline of 2.8% from 277 500 persons in 2021.
(Tables 1 and 2)

3.3 Banks in Hong Kong engage in a wide range of
retail and wholesale banking business such as deposit
taking, trade financing, corporate finance, treasury
activities and securities broking. The value added of
banking industry was $422.3 billion in 2022 (or
15.4% of GDP), with an increase of 23.1% from
$343.1 billion in 2021. This industry employed
97 600 persons (or 2.7% of total employment) in 2022.
(Tables 1 and 2)

34 The insurance and other financial services
mainly cover life insurance and general insurance,
stock brokerage, asset management, financial leasing,
and investment and holding companies, etc. The
value added of insurance and other financial services
decreased by 20.5% from $240.5 billion in 2021 to
$191.2 billion (or 7.0% of GDP) in 2022. The
employment was 172 100 persons (or 4.8% of total
employment) in 2022. (Tables 1 and 2)

FA6 Hong Kong Monthly Digest of Statistics December 2023

Census and Statistics Department, Hong Kong Special Administrative Region



4. e

4.1 JREEFELE 2022 FEHPEINEER 109 (&
7T (G4 A EELRERY 0.4%) » 82 2021 4/
23 fE7T BTt 380.3% ° Bk ABUE 2022 5y
29600 A (A5 &8 mLE ANEHY 0.8% ) $’I\
2021 4EA 22 500 A_EFF 31.5% - #EhEdix
JRE S ABTIR AR R 2 kL - %ﬁ%a)ﬁ
AR EIE EFRIER -8 (R1 Kk 2)

42 NRHFEERE A RINLIREE o ABEIR
P EEEEE - (RERS - BEUR -
B A E RIS - (2 2R AR S e RS
HIER Gy o NSRRI IfEE R 2021 4£47 15
(&7C FFF 231.4% 2022 4 48 (&5 (A
AR FESR(ENT 0.2% ) o ABENREE 2022 5
13100 A $2 f#E Bk iz (15 48 5k 2 AN 8y
04%) *o (F1K2)

4.3 FhaicE AV ELFE i A I R R TR
B AETHRE RARREE) - (B RN RAESE
RISt MR IR B HIER 73 = FNITHRAEEEY
HEIOME(E R 2021 A7 8 (BT BTt 649.0% =
2022 FEHY 61 fEor (A A EE{ED
0.2%) - 2022 FIEBINRIEHTHLEABA
16500 A (fh &Rk 58 AN #eay 05% ) -
(£1k2)

3 MRBRRIEEA A » AR ASTREEATE R > SR
2 R A AU 5 Bt e A R O AP R B AV AR SR S W i
HYE ST Bt RREELE AR - F A S S EE R RO S
BN ASERIEFT T AR AR DB E A A B& 5T

4 EBEABREHIBLEABAE 2022 F50E LT > FEE
FHA B A BRATAS BB IR LR LFF > (e EF)
PR PRy HIARATEESE A BT - 28 A B
A FE T Ry SE R A ST 8 T 2R R RE G s A B
1k -

FAGETHT 202312 H
EREITRE BNFG=TER

4. Tourism

4.1 Value added of tourism industry was
$10.9 billion in 2022 (or 0.4% of GDP), with an
increase of 380.3% from $2.3 billion in 2021. The
employment in 2022 was 29 600 persons (or 0.8% of
total employment), with an increase of 31.5% from
22 500 persons in 2021. The trend was in line with
the rebound in total visitor arrivals following the
progressive relaxation of the testing and quarantine
arrangements for inbound visitors. (Tables 1 and 2)

4.2 Tourism industry includes both inbound tourism
and outbound tourism.  Inbound tourism? covers retail
trade, accommodation services, food and beverage
services, transport and personal services etc., yet
pertaining only to the part provided to visitors. Value
added of inbound tourism increased by 231.4% from
$1.5 billion in 2021 to $4.8 billion in 2022 (or 0.2%
of GDP). Inbound tourism provided jobs for 13 100
persons in 2022 (or 0.4% of total employment)®.
(Tables 1 and 2)

4.3 Outbound tourism covers cross-boundary
passenger transport services and travel agency,
reservation service and related activities, yet
pertaining only to the part provided to Hong Kong
residents travelling abroad. = The value added of
outbound tourism amounted to $6.1 billion in 2022
(or 0.2% of GDP), increased by 649.0% from
$0.8 billion in 2021. The number of persons
engaged in outbound tourism in 2022 was 16 500 (or
0.5% of total employment). (Tables 1 and 2)

3 According to international practices, to measure the contribution of
inbound tourism, tourism ratios for tourism-related economic
activities are estimated by shares of business receipts from visitors in
total business receipts, and are used to allocate value added and
employment in respect of these activities to inbound tourism.

4 The significant increase in employment of inbound tourism in 2022
was mainly attributable to the increase in tourism ratios for tourism-
related economic activities. Consequently, employment allocated
using tourism ratios increased. Such change in employment should
not be interpreted as the change in overall employment of the
individual constituent sectors of inbound tourism.
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5. Trading and Logistics

5.1 In2022, Hong Kong was the world’s 10" largest
trading economy in goods. Compared with 2021,
Hong Kong’s value of total merchandise trade
decreased by 7.9% to $9,459.1 billion in 2022, of
which imports and exports dropped by 7.2% and 8.6%
to $4,927.5 billion and $4,531.7 billion respectively.
In the same year, the cargo throughput of the Hong
Kong International Airport amounted to 4.2 million
tonnes, ranked first among all airports in the world.

5.2 Trading and logistics services industry
generated value added of $614.9 billion in 2022 (or
22.5% of GDP), with a 5.5% decrease from
$650.7 billion in 2021. In terms of employment, the
trading and logistics services industry employed
591300 persons in 2022 (or 16.4% of total
employment). (Tables 1 and 2)

5.3  Trading accounted for the main part of trading
and logistics services. Its value added amounted to
$446.3 billion in 2022 (or 16.3% of GDP), decreased
by 7.3% from $481.5 billion in 2021. The number
of persons engaged was 416 100 in 2022 (or 11.5% of
total employment). (Tables 1 and 2)

54 Logistics refers to the process of planning,
implementing and controlling the movement and
storage of goods (including raw materials, goods in
progress and finished goods), services and related
information from the point of origin to the point of
consumption. The activities include freight
transport, freight forwarding, storage, postal and
courier services. In 2022, the value added of logistics
industry amounted to $168.6 billion (or 6.2% of
GDP), decreased by 0.4% from $169.2 billion in
2021. Logistics industry employed 175 200 persons

in 2022 (or 4.8% of total employment). (Tables 1
and 2)
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6. Professional services and other

producer services

6.1 Being an important global business hub, Hong
Kong’s professional services sector developed
diversely, with strong pool of local talent and
substantial international experience.

6.2 Professional and other producer services
industry in Hong Kong together generated value added
of $299.6 billion (or 11.0% of GDP) and provided
jobs for 557800 persons (or 154% of total
employment) in 2022. Value added and employment
of professional services and other producer services
decreased by 3.9% and 1.9% respectively compared
with 2021. (Tables 1 and 2)

6.3  Professional services cover legal, accounting,
auditing, architecture and engineering activities,
technical testing and analysis, scientific research and
development, management and management
consultancy activities, information technology related
services, advertising, specialised design and related
services, etc. The value added of professional
services decreased from $136.6 billion in 2021 to
$134.4 billion in 2022 (or 4.9% of GDP). The
employment number was 241 100 persons in 2022 (or
6.7% of total employment). (Tables 1 and 2)

6.4  Producer services refer to services for use by
other companies (i.e. intermediate consumption) in the
local economy, as well as exports of services to
companies and individuals. In 2022, the value added
of other producer services (other than financial
services, trading and logistics, tourism and
professional services) was $165.2 billion (or 6.0% of
GDP), decreased by 5.7% from $175.1 billion in
2021. The employment number was 316 800 persons

in 2022 (or 8.8% of total employment). (Tables I
and 2)
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7. Other remarks

7.1 It should also be noted that the estimates on the
economic and employment contributions in respect of
the Four Key Industries reflect the value added and
employment directly related to their economic
activities. Contributions other than the direct
economic impact, such as the spillover impact to other
industries which provide inputs for use by the industry
concerned for its production activities, are not taken
into account.
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