
32 Momentum

FRA Column  財經事務及監管政策委員會專欄

港交所上市公司報告

	 年度審閱

Annual Review of 

	  Reports Submitted by    

            Listed
 Companies to

	 HKEX

港交所上市公司報告年度審閱



33Momentum

春Spring 2026

By way of background, all listed companies are required under 
the Listing Rules to publish their annual reports, corporate 

governance reports and ESG reports within four months after their 
respective financial year-end dates, in each case complying with 
the disclosure requirements under the Listing Rules (collectively the 
Reports of Listed Companies).

Hong Kong Stock Exchange (HKEX) has an ongoing programme to 
review the Reports of Listed Companies to ensure their compliance 
with the disclosure requirements under the Listing Rules as well as 
corporate governance and reporting practices in selected areas. After 
the review, HKEX will prepare a review report with its findings and 
recommendations for reference by listed companies and the market. 
In the past, HKEX has conducted reviews and issued reports on each 
of the following:

(a)	 Annual Review on Annual Reports of Listed Companies;

(b)	 Annual Review on Corporate Governance Reports of Listed 
Companies; and

(c)	 Annual Review on ESG Reports of Listed Companies.

Since December 2025, instead of issuing separate review reports on 
each of and relating to annual reports, corporate governance reports 
and ESG reports, HKEX has combined the three reports and issued 
a comprehensive annual review of all three reports issued by listed 
companies. The first one is the Annual Review of Issuers’ Report 2025 
issued in December 2025.

This FRA Column will give a brief overview of the first Annual Review 
of Issuers’ Report 2025.

Review of Annual Reports
To advance the use of internet technology and promote compliance 
efficiency, HKEX has launched its AI-powered Annual Report 
Explorer platform to assist listed companies in their preparation 
of annual reports which contains (a) the Guide on Preparation of 
Annual Report; (b) Disclosure Repository; and (c) Findings and 
Recommendations. These altogether constitute one stop service 
to all listed companies to assist them in the preparation of annual 
reports.

HKEX’s review on annual reports comprised the following:

(a)	 An AI-assisted review of listed companies’ compliance with 
the specific disclosure requirements under the Listing Rules 
(compliance review);

(b)	 Thematic review on selected areas with a focus on quality of 
disclosure and governance (thematic review); and

(c)	 Assessment of listed companies’ compliance with prevailing 
requirement (including accounting standards) in their financial 
statements with an aim to enhance quality of f inancial 

	 disclosure. 

簡
單介紹一下背景資料，根據《上市規則》，所有

上市公司須在財政年度結束後的四個月內刊發年

報、企業管治報告及環境、社會及管治（「ESG」）報

告，在各情況下均須遵守《上市規則》規定的披露要求

（統稱「上市公司報告」）。

香港交易所（港交所）設有持續審閱程序，對上市公司

報告進行審閱，以評估該等報告是否遵守《上市規則》

規定的披露要求，以及特定領域的企業管治和匯報常

規。審閱完成後，港交所會編製一份載有其審閱結果和

建議的報告，供上市公司及市場參考。過往，港交所曾

分別就以下各項進行審閱並發表報告：

(a)	 上市公司年報年度審閱；

(b)	 上市公司企業管治報告年度審閱；及

(c)	 上市公司 ESG 報告年度審閱。

港交所自 2025 年 12  月起改變以往分別就年報、企業管

治報告及 ESG 報告發表審閱報告的做法，並以合併報

告的形式，刊發一份涵蓋上市公司這三份報告的綜合年

度審閱結果。首份報告為於 2025 年 12 月刊發的《2025

年發行人報告年度審閱》。

本期《財經事務及監管政策委員會》專欄將向會員簡述

首份《2025 年發行人報告年度審閱》的重點。

年報審閱
為推動互聯網技術的應用及提高合規效率，港交所推出

人工智能驅動的年報易覽平台，以協助上市公司編製年

報。該平台包含：（a）年報編備指引；（b）披露資

訊庫；及（c）審閱結果及建議。這些內容為所有上市

公司提供一站式服務，協助其編製年報。

港交所對年報的審閱涵蓋以下部分：

(a)	 由人工智能協助就上市公司有否遵守《上市規

則》特定披露規定的審閱（合規審閱）；

(b)	 針對特定領域的主題審閱，聚焦披露質素和企業

管治（主題審閱）；及

(c)	 評估上市公司的財務報表是否符合現行規定（包

括會計準則），以期提高財務披露的質素。

在合規審閱方面，港交所報告指出，上市公司在遵守

《上市規則》特定披露規定上的合規率繼續處於高水

平。99% 的上市公司在《上市規則》特定披露規定上的

合規率達 90%。

至於有關非無保留審計意見的披露，89% 的上市公司對

非無保留審核意見作出了全部的建議披露。

管理層討論及分析方面，整體而言，上市公司的披露在一

定程度上有所提升，但以下方面的披露仍有改進空間：
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On compliance review, HKEX reported that our listed companies 
continued to achieve a high rate of compliance with specific 
disclosure requirements under the Listing Rules. 99% of the listed 
companies have complied with 90% of the specific disclosure 
requirements under the Listing Rules.

As regards disclosure related to audit modifications, 89% of the listed 
companies made recommended disclosure on audit modifications in 
full.

As regards management discussion and analysis, listed companies 
have in general improved their disclosure but the following 
shortcomings are still observed and noted:

(a)	 Boilerplate and generic languages still used;

(b)	 Disclosure not sufficiently coherent or integrated across different 
sections or with other reports; 

(c)	 Failure to maintain consistency year on year in terms of 
information coverage and detail; and

(d)	 Disclosure over-emphasised on posit ive aspects whi le 
downplaying or disregarding challenges and risks.

Review of Corporate Governance Reports
In this review, focus areas of HKEX are on board gender diversity, 
tenure of independent non-executive director ( INED) and 
overboarding INEDs.

On board gender diversity,  as of 
November 2025, women took up around 
23% on the boards of listed companies, 
representing an increase of 5.2% over the 
past four years. As of November 2025, 
almost all listed companies have at least 
one female director. As of November 
2025, 22% of listed companies have 
female director representation of 30% or 
more on their boards.

On tenure of INEDs, as of November 
2025, approximately 17% of listed 
companies have long serving INEDs on 
their boards with 16 listed companies 
having only long serving INEDs on their 
boards. 

On overboarding INEDs, under the 
new hard cap on overboarding under 
the List ing Rules,  the number of 
overboarding INEDs in listed companies 
has decreased over the years. As of 
November 2025, only eight INEDs are 
holding seven or more directorships in 
63 listed companies.

(a)	 仍使用樣板式及籠統的文字；

(b)	 信息披露在不同章節或其他報告之間的連貫性或

整合性不足；

(c)	 未能在資料覆蓋範圍和細節層面上保持年度一

致；及

(d)	 披露過分著重於傳遞正面信息，而淡化或忽略公

司面臨的挑戰和風險。

企業管治報告審閱
在本次審閱中，港交所重點關注的範疇包括董事會成員

性別多元化、獨立非執行董事（獨董）任期及超額任職

獨董的情況。

董事會成員性別多元化方面，截至 2025 年 11 月，在上

市公司所有董事會中，女性董事佔約 23%，於過去四年

的升幅為 5.2%。截至 2025 年 11 月，幾乎所有上市公司

都有至少一名女性董事。截至 2025  年11月，22%  的上

市公司董事會的女性董事人數佔比達 30% 或以上。

獨董任期方面，截至 2025 年11月，約 17% 的上市公司

董事會中有連任多年的獨董，其中16  間上市公司的獨

董更全部是連任多年的獨董。

超額任職獨董方面，《上市規則》對超額任職新設硬性

上限，上市公司中超額任職獨董的數目近年不斷減少。

截至 2025 年11月，只有 8 名獨董出任七個或以上董事職

位，共涉及 63 間上市公司。
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Review of ESG Reports
I n  r e v i e w i n g  E S G 
compliance, HKEX has 
focused on new climate 
requirements under ESG 
disclosure and reporting.

On overall performance 
and compliance, over 90% 
of all listed companies 
have complied with all 
aspects except B4: Labour 
S t a n d a rd s  ( w i t h  8 0 % 
compliance).

O n  c l i m a t e - r e l a t e d 
d i s c l o s u r e s ,  1 0 0 % 
o f  L a r g e C a p  l i s t e d 
companies (and 8% of all listed companies) have made reference to 
International ESG Reporting Frameworks.

On reporting on GHG emissions, 100% of LargeCap listed companies 
(and 97% of all listed companies) have disclosed Scope 1 and Scope 
2 GHG emissions. In addition, 69% of LargeCap listed companies (and 
41% of all listed companies) have disclosed Scope 3 GHG emissions. 
Amongst the LargeCap listed companies disclosing and reporting on 
Scope 3 GHG emissions, 92% of them have disclosed a breakdown 
of scope 3 categories and 75% of them have disclosed specific 
emission data by scope 3 category.

On the use of climate-related scenario analysis, 84% of LargeCap 
listed companies (and 14% of all listed companies) have used 
climate-related scenario analysis.

On independent assurance, 70% of LargeCap listed companies (and 
9% of all listed companies) have obtained independent assurance. 
Amongst them, 96% have disclosed the level, scope and processes 
adopted for assurance and 83% have obtained assurance specifically 
on Scope 1 and Scope 2 GHG emissions.

Conclusion
The above is a general overview of the Annual Review of Issuers’ 
Reports 2025 issued by HKEX in December 2025. Please read the full 
report for details.

All in all, our listed companies have a very high compliance culture 
and practice complying with more than 90% of all disclosure 
requirements under the Listing Rules either in their annual reports, or 
in their CG reports or in their ESG reports. M  

	 Vincent P C Kwan
Solicitor and Certified Public Accountant (Fellow) (Non-Practising)
Member (Formerly Chairman), FRA Committee
The Chamber of Hong Kong Listed Companies

ESG 報告審閱
在審閱 ESG 合規情況時，港交所重點關注 ESG 披露及

匯報項下的新氣候規定。

整體表現及合規方面，逾 90%  上市公司已在所有層面

合規，惟「B4：勞工準則」除外（合規率為 80%）。

氣候相關披露方面，100% 大型股上市公司（及 8% 上市

公司）已參考國際 ESG 匯報框架。

匯報溫室氣體排放量方面，100% 大型股上市公司（及

97%上市公司）披露了範圍 1 及 2 溫室氣體排放量。此

外，69% 大型股上市公司（及 41%上市公司）披露了範

圍 3 溫室氣體排放量。在已披露及匯報範圍 3 溫室氣體

排放量的大型股上市公司中，92% 披露了範圍 3 類別明

細，75% 披露了範圍 3 類別的特定排放數據。

使用氣候相關情景分析方面，84% 大型股上市公司（及

14% 上市公司）進行了氣候相關情景分析。

取得獨立驗證方面，70% 大型股上市公司（及 9% 上市

公司）已取得獨立驗證。在進行獨立驗證的70%大型股

上市公司中，96% 披露了驗證水準、範圍及所採用的過

程，83% 特別就範圍 1 及 2 溫室氣體排放量進行了驗證。

結語
以上為港交所於 2025 年 12 月發表的《2025 年發行人報

告年度審閱》的簡要概述。如欲了解詳情，請參閱報告

全文。

總括而言，上市公司展現出極高的合規文化與實務水

平，無論是在年報、企業管治報告還是 ESG 報告中，

均遵守《上市規則》項下 90% 以上的披露要求。M  

	 	關保銓

律師及資深會計師（非執業）

香港上市公司商會
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