
 

  



Abstract 

On September 22, 2022, the second anniversary of China's two-carbon goal, 

Caijing magazine held the second "Carbon Neutrality Summit Forum" in Beijing, 

at which it released the "Carbon Emission Ranking of China's 100 Listed 

Companies (2022)". The list covers 100 listed companies with high carbon 

emissions, including eight major industries. There are 29 listed companies in 

power generation, 18 listed companies in cement and 22 listed companies in 

steel and steel, with total carbon emissions of 2.064 billion tons, 1.126 billion 

tons and 634 million tons respectively, accounting for 75% of the total emissions 

of the list. 

 

Power generation and cement accounted for all of the top 30 in the carbon 

intensity rankings. Taking 10,000yuan revenue as the unit of strength, the 

carbon intensity of power generation and cement revenue is 16.50 tons / 10,000 

yuan and 11.65 tons / 10,000 yuan respectively, much higher than the average 

of 2.74 tons / 10,000 yuan in the list. 

 

Cement is an important basic raw material for national economic construction. 

Due to its products, production materials, technological characteristics and 

huge consumption, the total amount of carbon emission and carbon emission 

reduction are very difficult. On November 8, 2022, the Ministry of Industry and 

Information Technology, the National Development and Reform Commission, 

the Ministry of Ecology and Environment, and the Ministry of Housing and 

Urban-Rural Development jointly issued the Implementation Plan for Achieving 

Carbon Peak in the Building Materials Industry, requiring that the unit energy 

consumption and carbon emission intensity of key products such as cement, 

glass and ceramics should be continuously reduced, and the comprehensive 

energy consumption level of cement clinker per unit product should be reduced 

by more than 3%. 



 

In this environment, the disclosure of carbon emission information will be the 

long-term focus of policy and the underlying data foundation to help realize the 

dual-carbon goal. Listed companies in the cement industry should do a detailed 

and active job of carbon emission information disclosure, and actively 

implement the requirements of carbon peak and carbon neutrality. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



1. Disclosure requirements and scope of research 

 

From 2013 to 2016, nine provinces (municipalities) including Beijing, Tianjin, 

Shanghai, Chongqing, Hubei, Guangdong, Shenzhen, Sichuan and Fujian 

successively carried out carbon emission trading trials, and successively issued 

relevant regulations on the disclosure of greenhouse gas emissions by 

enterprises. Key carbon emitters in energy-intensive industries, including power, 

steel, chemicals, cement, petrochemicals and paper, are required to submit 

annual carbon emission data to local ecological environment departments. 

 

In 2016, The State Council's 13th Five-Year Plan for Controlling Greenhouse 

Gas Emissions encouraged state-owned enterprises, listed companies and 

enterprises included in the carbon emission trading market to voluntarily 

disclose carbon emission information. 

 

On June 28, 2021, China Securities Regulatory Commission issued "Standards 

on Information Disclosure Content and Format of Publicly Issued Securities 

Companies No. 3 -- Content and Format of Semi-Annual Report (Revised 

2021)" and "Standards on Information Disclosure Content and Format of 

Publicly Issued Securities Companies No. 2 -- Content and Format of Annual 

Report (Revised 2021)". Listed companies are encouraged to voluntarily 

disclose carbon emission information during the reporting period. 

 

In February 2022, the Measures for the Management of Corporate 

Environmental Information Disclosure in Accordance with the Law and the 

Guidelines on the Format of Corporate Environmental Information Disclosure 

in Accordance with the Law were released, which detailed the disclosure 

contents of the annual corporate environmental information report and clearly 

required that the report should include carbon emission information. At present, 



some state-owned enterprises and listed companies have responded to the call 

to voluntarily disclose carbon emission data in industry annual reports, social 

responsibility reports and other carriers. 

 

Figure 1 Development history of corporate carbon disclosure policy requirements 

 

 

Figure 2 Development history of corporate carbon disclosure policy requirements 

 

The carbon emission information disclosure requirements of listed companies 

are becoming stricter. Based on the above, Lvse Jiangnan Public 

Environmental Concern Center (hereinafter referred to as Lvse Jiangnan) 

conducted research on cement manufacturing companies (including affiliated 



enterprises with equity ratio of more than 50%) listed in the A-share market and 

listed in the list of key polluters published by environmental protection 

authorities. This paper analyzes the current situation of carbon emission 

information disclosure in 2021 annual reports, annual social responsibility 

reports and annual environmental, social and governance reports of 16 listed 

companies, hoping to find good practice cases of listed companies 

implementing the double carbon target, point out the problems existing in 

corporate disclosure and put forward suggestions, so as to improve the level of 

carbon emission information disclosure in the cement industry in the future. 

 

Table 1 Objects to be observed in the current report 

Listed company 

code 

Abbreviation Bourse 

601992 BBMG Group Shanghai Stock 

Exchange 

600585 Conch cement Shanghai Stock 

Exchange 

600802 Fujian cement Shanghai Stock 

Exchange 

600720 Qilianshan Shanghai Stock 

Exchange 

600801 Huaxin cement Shanghai Stock 

Exchange 

600668 Jianfeng Group Shanghai Stock 

Exchange 

600326 Xizang Tianlu Shanghai Stock 

Exchange 

600425 Qingsong Building 

Materials 

Shanghai Stock 

Exchange 

600449 Ningxia Building 

Materials 

Shanghai Stock 

Exchange 

600678 Sichuan Jinding Shanghai Stock 

Exchange 

600883 Bowen Technology Shanghai Stock 

Exchange 

000877 Tianshan Stock Shenzhen Stock 

Exchange 

000789 Wannianqing Shenzhen Stock 



Exchange 

000672 Shangfeng cement Shenzhen Stock 

Exchange 

002233 Tapai Group Shenzhen Stock 

Exchange 

000401 Jidong cement Shenzhen Stock 

Exchange 

 

Lvse Jiangnan takes GRI's Sustainable Development Reporting Standards, 

Stock Exchange of Hong Kong's Environmental, Social and Governance 

Reporting Guidelines, Chinese Academy of Social Sciences' Guidelines for 

Preparing Corporate Social Responsibility Reports, TCFD Guidelines, 

Shanghai Stock Exchange's Environmental Information Disclosure Guidelines 

and other methods as the basis for the key performance indicators of corporate 

carbon emission information disclosure. Specific indicators are described as 

follows. 

 

Table 2 Key performance indicators of carbon emission information disclosure 

Indicator Definition 

Total greenhouse 

gas emissions 

Whether the enterprise has released total greenhouse gas 

emission information 

Whether it has 

been checked 

Whether the greenhouse gas emissions released by the 

company are verified by a third party 

Range 1 emissions Does the company publish Range 1 emission information 

(direct emissions, such as those from burning fossil fuels) 

Range 2 emissions Does the company publish Range 2 emission information 

(indirect emissions, such as those generated by outsourced 

electricity, heat, etc.) 

Range 3 emissions Whether the enterprise has released Scope 3 emission 

information (emissions from upstream and downstream 

activities of the enterprise's production and operation) 

Carbon emission 

intensity/density 

Whether the greenhouse gas emission intensity or density 

information is disclosed in the report 

Energy usage Whether the report discloses information about energy 

consumption by category 

Carbon emission 

target 

Whether greenhouse gas emissions targets are disclosed 

in the report 



Environmental 

protection 

investment/input 

Whether the report discloses information about 

environmental investment 

Subsidiary level Whether the emission information of the subsidiary is 

disclosed in the report 

 

2. Carbon emission information disclosure performance of 

listed companies 

 

Through the analysis of the carbon emission information disclosure content in 

the annual reports and corporate social responsibility reports of these 16 A-

share listed companies, 2 of them have effectively disclosed and relatively 

complete information, 13 have not fully disclosed information, and 1 has not 

disclosed. 

 

2.1 1 listed company did not disclose carbon emissions related 

information 

 

Lvse Jiangnan found in its observation that Bowen Technology (600883) only 

disclosed its 2021 annual report, and did not mention information about carbon 

emissions in the annual report. 

 

1) Basic Information 

The full name of Bowen Technology is Yunnan Bowen Technology Industry Co., 

LTD. It belongs to non-metallic mineral products industry and was listed on the 

Shanghai Stock Exchange in December 1995. Main cement grinding and sales. 

 

2) Comparison of key performance indicators of carbon emission information 

disclosure 

Total greenhouse 

gas emissions 

× 



Whether it has 

been checked 

× 

Range 1 emissions × 

Range 2 emissions × 

Range 3 emissions × 

Carbon emission 

intensity/density 

× 

Energy usage × 

Carbon emission 

target 

× 

Environmental 

protection 

investment/input 

× 

Subsidiary level × 

 

Key performance indicators were not disclosed. 

 

3) Corporate carbon emission information disclosure 

After consulting the 2021 annual report of Bowen Technology, its carbon 

emission information disclosure made "not applicable" statement, or contrary to 

the current environment of carbon emission information disclosure. 

 
Figure 3 Information disclosure of Bowen Technology 2021 Annual Report 

 

2.2 The information disclosure of 13 listed companies is not perfect, 

and the initiative and quality need to be improved 

 

Lvse Jiangnan observed the annual environment-related reports of 16 listed 

companies, and found that 13 listed companies had similar topics of carbon 

emission related information disclosure. They all mentioned the measures and 

effects they had done to reduce carbon emissions during the reporting period, 



and mainly explained the green office, equipment upgrading and transformation, 

environmental protection investment and other aspects of the company. 

Important data on carbon emissions are incomplete or not disclosed, so it is 

impossible to see directly the efforts of listed companies in dealing with the 

"dual carbon" target. 

 

Lvse Jiangnan takes 3 of them as an example to illustrate, wherein the BBMG 

Group also disclosed the total amount of carbon emissions in the report, 

Shangfeng cement disclosure stage type targets and strategic planning. 

 

Case 1: BBMG Group (601992) 

1) Basic Ingormation 

BBMG Group, whose full name is Beijing BBMG Group Co., LTD., belongs to 

the non-metallic mineral products industry and was listed on the Shanghai 

Stock Exchange in March 2011. Main cement, new building materials, real 

estate development and property investment and management. 

 

2) Comparison of key performance indicators of carbon emission information 

disclosure 

Total greenhouse 

gas emissions 

× 

Whether it has 

been checked 

× 

Range 1 emissions × 

Range 2 emissions × 

Range 3 emissions × 

Carbon emission 

intensity/density 

√ 

Energy usage √ 

Carbon emission 

target 

× 

Environmental 

protection 

investment/input 

√ 



Subsidiary level × 

 

By comparing the annual report and social responsibility report of BBMG Group 

with the indicator table, we can see that the company disclosed about half of its 

key performance, such as total greenhouse gas emissions of 72,716,500 tons 

in 2021 and carbon emission density of 5.88 tons of carbon dioxide equivalent 

per 10,000 yuan. 

 

3) Corporate carbon emission information disclosure 

 
Figure 4 Information disclosure of BBMG's annual report 2021d 

 



 
Figure 5 BBMG social responsibility Report disclosure in 2021 

 

Case 2: Shangfeng Cement (000672) 

1) Basic Information 

Shangfeng Cement, full name of Gansu Shangfeng Cement Co., LTD., belongs 

to non-metallic mineral products industry, listed in Shenzhen Stock Exchange 

in December 1996. Main cement clinker and cement products production. 

 

2) Comparison of key performance indicators of carbon emission information 

disclosure 

Total greenhouse 

gas emissions 

× 

Whether it has 

been checked 

× 

Range 1 emissions × 

Range 2 emissions × 

Range 3 emissions × 

Carbon emission 

intensity/density 

× 



Energy usage √ 

Carbon emission 

target 

× 

Environmental 

protection 

investment/input 

√ 

Subsidiary level × 

 

In the disclosure of key performance indicators, Shangfeng Cement is not 

excellent, only in its annual report and social responsibility report to disclose 

the use of energy and environmental protection investment, in the specific data 

has not been effectively disclosed, but the enterprise for the future development 

and possible risks to make phased strategic planning, conducive to the 

enterprise's own identification and response to climate risks. We are committed 

to accelerating green transformation. 

 

3) Corporate carbon emission information disclosure 

 
Figure 6 Information disclosure in the 2021 annual report of Shangfeng Cement 

 



 
Figure 7 Shangfeng Cement 2021 social responsibility report disclosure 

 

 
Figure 8 Shangfeng Cement 2021 social responsibility report disclosure 

 



 
Figure 9 Shangfeng Cement 2021 social responsibility report disclosure 

 

Case 3: Tapai Group (002233) 

1) Basic Information 

Tapai Group, whose full name is Guangdong Tapai Group Co., LTD., belongs 

to the non-metallic mineral products industry and was listed on the Shenzhen 

Stock Exchange in May 2008. Main cement production and sales. 

 

2) Comparison of key performance indicators of carbon emission information 

disclosure 

Total greenhouse 

gas emissions 

× 

Whether it has 

been checked 

× 

Range 1 emissions × 

Range 2 emissions × 

Range 3 emissions × 

Carbon emission 

intensity/density 

× 

Energy usage √ 

Carbon emission 

target 

× 



Environmental 

protection 

investment/input 

√ 

Subsidiary level × 

In its annual report and social responsibility report, Tapai Group only discloses 

energy use and environmental protection investment, including renewable 

energy utilization, energy efficiency improvement, process adjustment and 

other projects, which is not representative. The quality of report disclosure 

needs to be improved. 

 

3) Corporate carbon emission information disclosure 

 

Figure 10 Tapai Group annual report information disclosure in 2021 



 
Figure 11 Tapai Group 2021 social responsibility report disclosure 

 

2.3 Carbon emission information of two listed companies was 



effectively disclosed 

 

In the investigation, it found that the two listed companies made relatively 

complete and effective disclosure through relevant reports. 

 

Case 1: Tianshan Stock (000877) 

1) Basic Information 

Tianshan Cement Co., LTD., a non-metallic mineral products company, was 

listed on the Shenzhen Stock Exchange in January 1999. Main cement and 

clinker, commercial concrete and sand aggregate products production and 

sales. 

 

2) Comparison of key performance indicators of carbon emission information 

disclosure 

Total greenhouse 

gas emissions 

√ 

Whether it has 

been checked 

× 

Range 1 emissions × 

Range 2 emissions × 

Range 3 emissions × 

Carbon emission 

intensity/density 

× 

Energy usage √ 

Carbon emission 

target 

√ 

Environmental 

protection 

investment/input 

√ 

Subsidiary level × 

 

In the annual report and the annual environmental, social and governance 

report, Tianshan disclosed more effective information. In 2021, the total 

greenhouse gas emissions were 21,537, 16.8 million tons. Meanwhile, the 

company set a double carbon target, promising to reduce the total carbon 



emissions and energy consumption by 2025. "Two high" elimination (reform) 

standards all meet the standards. 

 

3) Corporate carbon emission information disclosure 

 

Figure 12 Tianshan Shares 2021 annual report information disclosure 

 

Figure 13 Information disclosure of Tianshan Stock's 2021 Environmental, Social and Governance 

Report 

 
Figure 14 Information disclosure of Tianshan Stock's 2021 Environmental, Social and Governance 



Report 

 

Case 2: Conch Cement (600585) 

1) Basic Information 

Anhui Conch Cement Co., LTD., which belongs to non-metallic mineral 

products industry, was listed on the Shanghai Stock Exchange in February 

2002. Main cement, commodity clinker and aggregate production, sales. 

 

2) Comparison of key performance indicators of carbon emission information 

disclosure 

Total greenhouse 

gas emissions 

√ 

Whether it has 

been checked 

× 

Range 1 emissions √ 

Range 2 emissions √ 

Range 3 emissions × 

Carbon emission 

intensity/density 

√ 

Energy usage √ 

Carbon emission 

target 

√ 

Environmental 

protection 

investment/input 

√ 

Subsidiary level × 

 

Through the disclosure of 16 enterprises and the comparison of key 

performance indicators, it is found that Conch Cement has the most complete 

and effective disclosure of carbon emission related information in its annual 

report and social responsibility report. In addition to the disclosure of 

environmental protection and carbon reduction measures, it also discloses the 

total carbon emission, the specific values of scope 1 and 2, and puts forward 

future goals and plans. It is worth learning how to proactively identify and 

respond to the risks brought by climate change. 



 

3) Corporate carbon emission information disclosure 

 
Figure 15 Conch cement 2021 annual report information disclosure 



 
Figure 16 Conch Cement 2021 annual social responsibility report information disclosure 



 

Figure 17 Conch Cement 2021 annual social responsibility report information disclosure 

 

Figure 18 Conch Cement 2021 annual social responsibility report information disclosure 



 

Figure 19 Conch Cement 2021 annual social responsibility report information disclosure 

 

 

 

 

 

 

 

 



Summary 

 

According to the overall disclosure of the objects observed in this report, the 

awareness of carbon emission information disclosure of listed companies is 

gradually forming and the environment is improving. Most of them will disclose 

the emission reduction effect achieved by the application cases of energy-

saving and emission reduction technologies or the environmental contribution 

made to the society. However, it should be noted that such indicators often do 

not represent the overall situation of the company. It is difficult to compare and 

measure the performance of corporate carbon emission performance 

horizontally. 

 

At the same time, as an industry with high energy consumption and high 

emission, Green Jiangnan has conducted carbon emission report and 

verification for many years since 2013, and denied its behavior of incomplete 

or even non-disclosure of carbon emission information. Listed companies 

should have the ability to calculate carbon emissions in Scope 1 and Scope 2, 

but the disclosure of carbon emissions in scope 1+2 still lacks initiative and 

progress is slow, and the disclosure of carbon emissions in scope 3 is also in 

its infancy. The awareness and quality of active disclosure of carbon emissions 

information of A-share listed companies need to be improved. 

 

3. Recommendation 

 

Along with the gradual improvement of Chinese carbon emission data reporting 

mechanism, the accumulation of domestic carbon data is gradually improving. 

In this context, the public goods attribute of mandatory carbon data disclosure 

should be actively played, the openness, transparency and sharing of 

mandatory carbon data disclosure should be strengthened, so that it can be 



more widely used in commercial and research fields such as carbon accounting, 

carbon verification, green certification and ESG rating. By improving the 

application scenarios of mandatory carbon emission data disclosure, To form 

better support for achieving the "30·60" goal. 

 

In order to promote the healthy development of enterprises, identify and cope 

with climate risks, Lvse Jiangnan has sent letters to the above 16 enterprises, 

urging them to actively cope with climate change, carry out climate information 

disclosure, fulfill the main responsibility of reducing pollution and carbon, and 

accelerate the green and low-carbon transition. At the same time, we put 

forward the following suggestions for the disclosure of carbon emission 

information of enterprises: 

 

3.1 Establish a professional carbon emission information 

management team to enhance the professionalism of the team 

 

The establishment of a full-time professional team is the premise for enterprises 

to carry out climate information management. In our research, we found that 

most companies made clear that the board and management were responsible 

for ESG/ sustainability issues, but did not specify carbon emissions or climate 

change issues. China's double carbon "1+N" policy system is being introduced 

one after another. In addition, some company management teams have just 

been established. Therefore, Lvse Jiangnan suggests that enterprises set up a 

full-time management team to clarify the specific responsibilities of the board of 

directors for climate information management, refine positions, and make 

special people responsible for it. At the same time, capacity reserve and 

construction should be done well to improve the professionalism and execution 

of the team. 

 

3.2 Look at yourself, evaluate properly, and set solid, realistic "two-



carbon" goals 

 

Everything in advance is successful, planned, purposeful work often get twice 

the result with half the effort. Carbon neutral targets and carbon reduction 

targets can clearly reduce emissions, and the peak target of carbon emissions 

usually means that emissions will increase. We believe that listed companies 

should seriously evaluate their own strength and development needs, and 

reasonably set overall carbon reduction targets and carbon neutral targets. In 

addition, various preconditions and conditions of carbon emission targets 

should be clarified, such as emission scope, year, etc. In addition to long-term 

goals, multiple phased goals and sub-goals (such as energy intensity goals) 

should be set, so as to enhance the transparency of carbon emission targets 

and increase the authenticity and reliability of carbon emission information 

disclosure. 

 

In addition, leading companies should actively play a leading role, while guiding 

employees and the public to reduce carbon, help the industry to reduce carbon 

and enhance the industry's overall disclosure awareness, encourage other 

companies to benchmark, narrow the gap; To do a good job in carbon emission 

information disclosure, listed companies can carry out more work exchanges 

with their counterparts and learn from each other's good experience. 

 

3.3 Broaden our horizons and connect with the international 

community 

 

Annual ESG, social responsibility or sustainable development reports, as the 

mainstream way of corporate climate information disclosure, reflect the 

response of Chinese listed enterprises to carbon emission, carbon 

management and carbon strategy information disclosure under the guidance of 

the national two-carbon policy and capital market rules. China's ESG 



information disclosure rate develops slowly, and has a large room for 

improvement compared with the overall international level. At present, most of 

the regulations are "voluntary" disclosure, and the content of mandatory 

disclosure is less. Compared with the seven pillars of the ESG information 

disclosure system proposed by the European Union, China's ESG information 

disclosure system still has room for improvement. Green Jiangnan suggests 

that enterprises should go beyond compliance while embracing compliance, 

pay attention to new domestic policies, strengthen cooperation between 

markets, learn from excellent experience, and connect with international 

standards. 

 

3.4 Regulators have improved regulatory requirements for information 

disclosure, and mainland regulatory requirements need to be 

strengthened 

 

Foreign and Hong Kong stock exchanges have strong supervision on the 

disclosure of carbon emission information, and provide relatively detailed 

framework guidelines. On the other hand, although mainland regulators pay 

significantly more attention to carbon emission issues, they have not put 

forward formal and clear requirements yet, and listed companies still make 

voluntary disclosure. Lvse Jiangnan suggests that mainland regulators 

formulate strategies based on China's national conditions, strengthen 

regulatory requirements and improve disclosure guidelines. 
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