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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 2023.
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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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The Four Key Industries in the Hong Kong Economy
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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 2022 was published in the
December 2023 issue of the Hong Kong Monthly
Digest of Statistics. This article updates the relevant
analyses with preliminary figures for 2023
incorporated. Revised figures will be released at
C&SD’s website in May 2025. For details of the
coverage of the respective industries, please refer to
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
$1,666.1 billion and employed 1 572 800 persons in
2023. The value added in respect of the Four Key
Industries increased by 8.2% in 2023 compared with
2022, while employment increased by 8.5%.
(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 57.1% in 2023,
slightly lower than that of 57.3% in 2018. This was
mainly due to the lower percentage shares of the
tourism industry as well as trading and logistics
industry in GDP in 2023 compared with 2018. The
contribution of the Four Key Industries to total
employment in 2023 was 42.4%, also lower than that

0f46.3% in 2018. (Tables 1 and 2)

1 2013 ££ ~ 2018 ££ ~ 2022 F; 2023 FVU{E EZ/TRAPEIMEERRFEAE
Chart1 Value added and employment in respect of the Four Key Industries in 2013, 2018,

2022 and 2023
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Table 1 Value added of the Four Key Industries

EBSISEES J [ha g
Average annual
2013 2018 2022 2023@ percentage change
LB ES RN mEE BET HEIT BHEXT  HEJS  2022- 2013- 2018-—
Value added at current prices $Mn $Mn $Mn $Mn 2023 2023 2023
I SRR 346,200 535,100 613,500 727,100  +18.5%  +7.7% +6.3%
Financial services (16.5%) (19.8%) (22.4%) (24.9%)
(A)ERTT 218,900 349,000 422,300 530,600  +25.7%  +9.3% +8.7%
Banking (10.4%) (12.9%)  (154%)  (18.2%)
(B) b B EoAth < b AR 5 127,400 186,100 191,200 196,600 +2.8%  +4.4% +1.1%
Insurance and other financial services (6.1%) (6.9%) (7.0%) (6.7%)
I ik 105,900 120,500 11,100 75300 +578.6%  -3.4% -9.0%
Tourism (5.0%) (4.5%) (0.4%) (2.6%)
(A) A iz 89,000 98,300 6,000 50,100  +739.2%  -5.6% -12.6%
Inbound tourism (4.2%) (3.6%) (0.2%) (1.7%)
(B)Fharslitc s 16,800 22,200 5,100 25100 +391.2%  +4.1% +2.6%
Outbound tourism (0.8%) (0.8%) 0.2%) (0.9%)
I E5 YR 500,500 571,600 614,600 548,800 -10.7%  +0.9%  -0.8%
Trading and logistics (23.9%) (212%)  (22.5%)  (18.8%)
(AE 5 432,600 486,800 446,300 445,100 -03% +03% -1.8%
Trading (20.6%) (18.0%)  (163%)  (15.3%)
B 67,900 84,800 168,300 103,800 383% +43%  +4.1%
Logistics (3.2%) (3.1%) (6.2%) (3.6%)
IV SRR R EA T 3 R RS 260,200 321,400 301,000 314,800 +4.6% +1.9% -0.4%
Professional services and other producer (12.4%) (11.9%) (11.0%) (10.8%)
services
(A)HZERTS 99,700 128,100 134,400 139,900 +4.1%  +3.4% +1.8%
Professional services (4.8%) (4.7%) (4.9%) (4.8%)
(B) EcAth T3 TR AR () 160,500 193,300 166,600 175,000 +5.0%  +0.9% -2.0%
Other producer services(1) (7.6%) (7.2%) (6.1%) (6.0%)
VUEEETE = [+HIHIIHV 1,212,800 1,548,700 1,540,200 1,666,100 +8.2% +3.2% +1.5%
Four Key Industries = I+IT+IIT+IV 57.8%) (57.3%) (56.3%) (57.1%)
A FEREME ) 2,098,100 2,700,400 2,735,500 2,916,500 +6.6% +3.3% +1.6%

Gross Domestic Product (GDP)(2)
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million. Figures in brackets refer to percentage shares in GDP.
Figures may not add up to the total due to rounding.

@  Figures for 2023 are subject to routine revision as more data
become available.

(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 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.

(2) 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.

Weat e G B SO BN B A AR A FE L (E A4S, Main - GDP by economic activity at detailed level compiled by the Census
BURSaTE T SO EEE T K EAE data and Statistics Department (C&SD), Annual Survey of Economic

sources : 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

RRSISES - fEpap S

Average annual

2013 2018 2022 2023@ percentage change
B AR PN AB AB ANBL 2022—-  2013— 2018 -
Employment Number Number Number Number 2023 2023 2023
I <ERlARS 231900 264300 269700 269 100 -0.2%  +1.5%  +0.4%
Financial services (6.2%) (6.8%) (7.5%) (7.3%)
(AT 97500 104600 97600 97100 -0.5% §§  -1.5%
Banking (2.6%)  (27%) (27%)  (2.6%)
(B) b s At <t R AR 5 134400 159600 172100 172000 0.1% +2.5% +1.5%
Insurance and other financial services (3.6%) (4.1%) (4.8%) (4.6%)
I Jicils 270300 258300 29600 145600 +391.5% -6.0% -10.8%
Tourism (7.3%)  (6.6%)  (0.8%)  (3.9%)
(A) AT 238300 226400 13900 124100 +791.4% -63% -11.3%
Inbound tourism (6.4%)  (5.8%)  (0.4%)  (3.3%)
(B)ShshitciE 32100 31800 15700 21500  +36.9% 3.9% -7.5%
Outbound tourism (0.9%) (0.8%) (0.4%) (0.6%)
I E5 YR 766300 722200 591200 576300 -2.5% 2.8%  -4.4%
Trading and logistics (20.6%)  (18.6%) (16.4%) (15.5%)
(AHE 5 577700 544400 416100 404 800 -2.7% 35%  -5.8%
Trading (15.5%) (14.0%) (11.5%) (10.9%)
B 188700 177800 175100 171 500 2.1% -1.0%  -0.7%
Logistics (5.1%)  (4.6%)  (4.8%)  (4.6%)
IV ESERRE R Hfh T g IR 496200 533800 559300 581900 +4.0%  +1.6%  +1.0%
Professional services and other producer (13.3%) (143%) (15.5%) (15.7%)
services
(A)EEARTS 203800 228900 241100 251700 +4.4%  +21%  +1.9%
Professional services (5.5%) (5.9%) (6.7%) (6.8%)
(B) HAh T g T B RS () 292300 324900 318300 330200 +3.8%  +12%  +0.3%
Other producer services(1) (7.8%) (8.4%) (8.8%) (8.9%)
PU(E FHEITE = HIHIHV 1764700 1798600 1449800 1572800 +85%  -1.1%  -2.6%
Four Key Industries = I+IT+III+IV 47.4%) (46.3%) (40.1%) (42.4%)
e PN 3724800 3885400 3614200 3710600 +2.7% §§  -0.9%
Total employment
SERE O EREAE E{I iﬂ‘?ﬁﬁﬂfﬂﬁ{ﬂﬁﬁl o FESRNETFE L RL445EE  Notes : Employment figures are rounded to the nearest hundred.
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Main
data
source :

FAS

Figures in brackets refer to percentage shares in total
employment.

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

@  Figures for 2023 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 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.

Composite Employment Estimates compiled by the Census and
Statistics Department
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3. Financial Services

3.1 Hong Kong is an international financial centre.
As of September 2023, Hong Kong ranked fourth
globally in Global Financial Centres Index, reflecting
recognition of Hong Kong's sustained strength and
robustness as an international financial centre. Apart
from that, in end-2023, asset under management
(AUM) in Hong Kong rose by 2% year-on-year to
$31.2 trillion, increased more than five times since
2008, which promotes the upgrading of Hong Kong to
a financial center equipped with more comprehensive
functions such as asset and risk management and
injects new momentum into Hong Kong's financial
development.

3.2 Financial services cover a wide range of
services including banking, insurance, stock
brokerage, asset management, and other financial
services. In 2023, the value added of financial
services industry amounted to $727.1 billion (or
249% of GDP), increased by 18.5% from
$613.5 billion in 2022. The employment in 2023
was 269 100 persons (or 7.3% of total employment)
with a decline of 0.2% from 269 700 persons in 2022.
(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 $530.6 billion in 2023 (or
18.2% of GDP), with an increase of 25.7% from
$422.3 billion in 2022. This industry employed
97 100 persons (or 2.6% of total employment) in 2023.
(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
increased by 2.8% from $191.2 billion in 2022 to
$196.6 billion (or 6.7% of GDP) in 2023. The
employment was 172 000 persons (or 4.6% of total
employment) in 2023. (Tables 1 and 2)
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4. Tourism

4.1 Value added of tourism industry was
$75.3 billion in 2023 (or 2.6% of GDP), with an
increase of 578.6% from $11.1 billion in 2022. The
employment in 2023 was 145 600 persons (or 3.9% of
total employment), with an increase of 391.5% from
29 600 persons in 2022. The trend was in line with
the rebound in total visitor arrivals after the pandemic.
(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 of services provided to
visitors. Value added of inbound tourism increased
by 739.2% from $6.0 billion in 2022 to $50.1 billion
in 2023 (or 1.7% of GDP). Inbound tourism
provided jobs for 124 100 persons in 2023 (or 3.3% 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 of services provided to
Hong Kong residents travelling abroad. The value
added of outbound tourism amounted to $25.1 billion
in 2023 (or 0.9% of GDP), increased by 391.2% from
$5.1 billion in 2022.  The number of persons
engaged in outbound tourism in 2023 was 21 500 (or
0.6% 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 2023
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 In2023, Hong Kong was the world’s 10™ largest
trading economy in goods. Compared with 2022,
Hong Kong’s value of total merchandise trade
decreased by 6.7% to $8,822.4 billion in 2023, of
which imports and exports dropped by 5.7% and 7.8%
to $4,645.0 billion and $4,177.4 billion respectively.
In the same year, the cargo throughput of the Hong
Kong International Airport amounted to 4.3 million
tonnes, ranked first among all airports in the world.

5.2 Trading and logistics industry generated value
added of $548.8 billion in 2023 (or 18.8% of GDP),
with a 10.7% decrease from $614.6 billion in 2022.
In terms of employment, the trading and logistics
industry employed 576 300 persons in 2023 (or 15.5%
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
$445.1 billion in 2023 (or 15.3% of GDP), decreased
by 0.3% from $446.3 billion in 2022. The number
of persons engaged was 404 800 in 2023 (or 10.9% of
total employment). (Tables 1 and 2)

5.4 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 2023, the value added of logistics
industry amounted to $103.8 billion (or 3.6% of
GDP), and the employment was 171 500 persons (or
4.6% 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 services and other producer
services industry in Hong Kong together generated
value added of $314.8 billion (or 10.8% of GDP) and
provided jobs for 581 900 persons (or 15.7% of total
employment) in 2023. Value added and employment
of professional services and other producer services
industry increased by 4.6% and 4.0% respectively
compared with 2022. (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 increased from $134.4 billion in 2022 to
$139.9 billion in 2023 (or 4.8% of GDP). The
employment number was 251 700 persons in 2023 (or
6.8% 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 2023, the value added
of other producer services (other than financial
services, trading and logistics, tourism and
professional services) was $175.0 billion (or 6.0% of
GDP), increased by 5.0% from $166.6 billion in 2022.
The employment number was 330 200 persons in 2023
(or 8.9% of total employment). (Tables 1 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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