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CDP's sector research for investors provides the most comprehensive climate and water-related data
and analysis on the market. The Extel IRRI survey ranked CDP the number one climate change research

house for three years in a row.

CDP's sector research series takes an in-depth look at high impact industries one-by-one. Reports are
now available on the automotive industry, electric utilities, diversified chemicals, diversified mining,

cement, steel, oil & gas, capital goods, consumer goods and shipping.

Full sector reports are exclusively available to CDP investor signatories through the online investor
dashboard and include detailed analysis, company insights and methodology. Signatories can

have enhanced access to analysts within the Investor Research team and the full GHG emissions

dataset. To become a CDP signatory and gain access to the full reports and other tools, including

CDP company disclosure data, please contact investor@cdp.net.

For more information see:
https://www.cdp.net/en/investor/sector-research
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1. IPCC, Climate change & land, 2020

2. McKinsey, Reducing agricultural emissions through improved farming practices, 2020
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1 Market Cap Transition Climate

Company!'i Country US$bn (as of Weighted rank Transition risks opportunities governance &
rank May 2020) rank rank strategy rank
1 Trane Technologies USA 22 6.13 1 1
2 LG Electronics South Korea 8 6.50 2 4 5
3 =T Japan 29 6.68 1 10 3
4 Samsung Electronics South Korea 243 7.17 4 6 6
5 NRFVy=vy Japan 22 7.20 7 9 2
6 HA4F¥UIEs Japan 43 7.39 10 2 4
7 Carrieri USA 17 7.81 6 7 9
8  Electrolux Sweden 5 8.34 3 _ 8
9 Johnson Controls USA 24 8.61 12 5 10
10  HBEIIESER Japan 32 8.70 9 7
11 Lennox International USA 8 9.03 5 12
12 =BET%E Japan 9 9.84 1
13 Haier China 15 12.91 8
14 Gree China 48 13.11 B
15  Midea Group China 57 13.65
16 Hisense China 1 13.69
17  Blue Star Ltd India 0.6 14.54
18  Chigot China 0.05 15.02
Weighting 40% 30% 30%

Source: CDP
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Bubble size: Larger bubble size = stronger performance on climate governance & strategy Source: CDP



At 42— [£A] ~DER

2021F DCOP26IZMIT T, ROEBNARSERSHETBEINTWET, T LT, BE2THEItoHhs AT
vy a Y DREADEICET 2HA DHEBOEHEINEST 2HELDH Y. Eﬁ@:iv#xthMKT\§
PTRBOT 7 R—DoDEZREMAKROONE T, TOHF T, AHELIX—ITRVEENRILELEIND
I HX—DS5HLDIDTT,
COLR—FrDORETIH. RIEZVLYRFY—RIT7AVERBEDTRA T T4 5BALTVWET, L
L. ﬁmm&T%@tﬁrwwmlzw#—MX%ﬁ&@ﬁ ERERX vy THHY £T, MRHUEEE A
S R=2ay MEREORANBEZICEY ., AABFIIEHERRICKELRERZ T 5 LA TEET,
AHBRRTIHIER3,000BK L EFHES N TLWE S, HHRBEEEICIE, HERPFODALDEHA=—XITHR S
7=, EF. R HEOREZBL CRELE=IHY FF, £ LT, COP26ICHT LR - TIviay
-y PXAYMIMIFTEIZ KD 2BFOREWVERICH L T, SFERLEIE, INETORBNAER
BNRT7A+—~ 2 2%ZRFBEL, ZLTIDREETTHEINIZLDIC, £/ X —ZRBETEIORIHRICAED
Ta¥2EBLTWET, HRIIZNEZVRELTEIIRTOANDEZHDOTET L > M —LoHkzsZ 0F 5
ILTEY, Bt 2 —I3ER. BVBITEEURLEDOLOHICZHDORET7 4y baH/HdTL & D,

FAT I by,

COP26 NA L RNIWKBT /> avyFrrEdy

BEHHIR B 1R

K 3:22—-7"3-RE#EADOERZ—7 Y b H4:2a—71, 2, 3#HEIEE —5 Y k©
100 100

90 \\\\ \' " Mit ubishi Electric 90
80 RN 80

\H\tacr \ . ~ Daikin

ectrotn iy N ndustries (i)
70 plectrolux () pEiasonic 70

60 60

50 \ 50

Tra e Technologies (iii)

40 40

Mltsublshl

AAAAAAAA

30 30
20 —  Use of sold prodt cts (Abs) 20 Hitachi
10 - -—. Useofsold prodt cts (Int) 10 N —
" E?ertl:!terzlux
o Scope 3 (Abs - all categories) 0
2010 2020 2030 2040 2050 2010 2020 2030 2040 2050

Note: Base year indexed to 100

() Daikin Industries’ target includes both Use of Sold Products and End of LifeTreatment of Sold Products.

(i) Electrolux’s target covers three-quarters of all products sold by the company.

(i) Trane Technologies’ target includes the impact related to the refrigerant used in its products only, which is 10% of the total impact of the
company's products during use phase. The company has achieved this target and will be submitting its new 2030 targets, which include reducing
emissions from the use phase of its products, for review as a Science Based Target this year.

vy Company targets cover the full value chain, with no detail of Scope 3 categories specified and therefore all are assumed to be included.
Companies committing to net zero emissions throughout their value chain by 2050 may include an offsetting element.

6 Source: CDP, company reports



CDP Investor Research

CDP UK

Carole Ferguson

Head of Investor Research,
+44 (0) 20 3818 3956
carole.ferguson@cdp.net

Luke Fletcher

Senior Analyst,

+44 (0) 20 3818 3951
luke.fletcher@cdp.net

Ling Sin Fai Lam
Senior Analyst,

+44 (0) 20 3818 3936
ling.sinfailam@cdp.net

Tom Crocker
Analyst,

+44 (0) 20 3818 3935
tom.crocker@cdp.net

Kane Marcell
Analyst,

+44 (0) 20 3818 3956
kane.marcell@cdp.net

Alice Newman
Analyst,

+44 (0) 20 3818 3936
alice.newman@cdp.net

Emma Amadi
Analyst,

+44 (0) 20 3818 3936
emma.amadi@cdp.net

Jinxi Chen

Analyst,

+44 (0) 20 3818 3935
jinxi.chen@cdp.net

CcDP

Plantation Place South
60 Great Tower Street
London EC3R 5AZ
United Kingdom

Tel: +44 (0) 203 818 3900
@cdp

www.cdp.net
info@cdp.net

CDP contacts

CDP UK
Frances Way
Chief Strategy Officer

Claire Elsdon

UK Associate Director,
Investor Initiatives
+44 (0)203 818 3928
claire.elsdon@cdp.net

Sebastian O’Connor
Senior Account Manager,
Investor Initiatives

+44 (0) 20 3818 3900
sebastian.oconnor@cdp.net

CDP North America
Emily Kreps

Head of Investor Initiatives,
+1646 517 6470
emily.kreps@cdp.net

Radhika Mehrotra
Manager, Investor Initiatives,
+1646 517 6471
radhikamehrotra@cdp.net

CDP Europe
Laurent Babikan

Director of Investor Engagement,

+33 6586660 13
laurent.babikan@cdp.net

Torun Reinhammar
Senior Account Manager,
Investor Engagement

+46 (0)705 365903
torun.reinhammer@cdp.net

Matteo Brezza
Account Manager,
Investor Engagement,
+49 30629033120
matteo.brezza@cdp.net

CDP Japan

Kyoko Narita

Senior Account Manager,
Investor Initiatives
+81(0)3 6869 3928
kyoko.narita@cdp.net

CDP Board of Trustees

Katherine Garrett-Cox (Chair)
Annise Parker

Christine Loh

Jane Ambachtsheer
Jeremy Burke
Jeremy Smith
Justin Johnson
Martin Wise

Rachel Kyte
Ramakrishnan Mukundan
Sonia Medina

Stephen T Chow

Takejiro Sueyoshi

David Wolfson

Important Notice:

CDP is not an investment advisor, and makes no representation
regarding the advisability of investing in any particular company or
investment fund or other vehicle. A decision to invest in any such
investment fund or other entity should not be made in reliance on any
of the statements set forth in this publication. While CDP has obtained
information believed to be reliable, it makes no representation or
warranty (express or implied) as to the accuracy or completeness of the
information and opinions contained in this report, and it shall not be
liable for any claims or losses of any nature in connection with
information contained in this document, including but not limited to,
lost profits or punitive or consequential damages.

This report or any portion of it may not be reprinted, repackaged, sold or
redistributed without the written consent of CDP.

‘CDP’ refers to CDP Worldwide, a registered charity number 1122330 and a
company limited by guarantee, registered in England number 05013650.

© 2019 CDP Worldwide. All rights reserved.
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	どの冷却機器メーカーが低炭素経済への移行に備えているか?
	エグゼクティブサマリー
	冷却セクターには、今後大きな収益機会が待ち受けている。 気温の上昇、人口と経済成長、急速な都市化の結果として、今後10年間の冷却セクターの需要は増加する見込みである。また、需要増加の動向は地域ごとに異なるだろう。
	このレポートで企業を評価するために使用される 2 つの主要な指標-製品の効率性と革新性-において当セクターは後れをとっている。 ベスト・アベイラブル・テクノロジー(BAT) の導入とMEPSの間には大きなギャップがあり、イノベーションが欠如している。これは、研究開発費や設備投資と売上高の比率などの財務比率によって強く示されており、他の資本財セクター企業に遅れをとっていることを示している。

	主な所見
	 スプリット型エアコン全体でのギャップは平均17%。
	 包括的な製品リサイクルや生産終了時の冷媒管理プログラムを持っている企業はわずか5社。
	図1:リーグテーブルの概要

	冷却セクター「ゼロ」への径路
	排出削減目標
	図 3: スコープ 3 - 販売製品の使用ターゲット 図4:スコープ1、2、3排出削減ターゲット(iv)


