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Abstract

By sorting out the ESG report, annual report and other related materials of China Shenhua Company, this paper systematically
analyzes the performance, causes and governance path of the "greenwashing" risk of its ESG report. It is found that the risk of
"greenwashing" is manifested in incomplete disclosure of the whole chain of carbon emissions, concealment of environmental
penalties, vague disclosure of new energy transformation and insufficient information of social governance dimensions. This kind
of greenwashing behavior is due to the carelessness of external ESG disclosure rules, the "heavy grant and light certification, the
fragmentation of supervision, the path dependence of internal coal business and the pressure of capital. Effective governance needs
to build a dual system of "external rigid constraints + internal endogenous power", and at the same time, through external
refinement of rules, strengthening certification supervision and collaborative supervision to build a strong line of defense, internal
cracking of path dependence, and optimizing capital allocation. The purpose of this paper is to provide theoretical reference and
practical guidance for solving the problem of ESG disclosure "greenwashing" and promoting enterprises from formal green
publicity to substantive sustainable development.
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