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Abstract

With the rapid development of the digital economy, artificial intelligence and large-language model
technologies are being updated at an accelerated pace, serving as key drivers for Chinese infor-
mation-technology enterprises to speed up digital transformation. For traditional technology enter-
prises, digital transformation has become a vital approach to optimize internal operations and tap
into and enhance development potential. Taking iFLYTEK as a case study and drawing on its financial
data from 2021 to 2025, this paper analyzes the firm'’s financial performance across four dimensions:
profitability, operating capacity, solvency and growth capacity, and investigates the evolution of its
financial indicators amid advancing digital transformation. The study reveals that digital renovation
can optimize internal business workflows and improve the operating efficiency of certain assets. Nev-
ertheless, constrained by heavy R & D investment in large models, long collection cycles for govern-
ment-funded projects and prolonged commercialization timelines for technologies, improvements in
corporate profitability exhibit a time-lag effect. Specifically, substantial investment hardly yields eco-
nomic returns in the short run; part of corporate capital becomes tied up, raising capital pressure. The
enterprise demonstrates a transformation pattern where operational optimization takes precedence
over value realization. Although multiple business indicators rebounded in 2025, deep-seated finan-
cial contradictions stemming from digital transformation have not been fully resolved. Accordingly,
this paper puts forward optimization suggestions covering finance-business collaboration, receiva-
bles management, capital allocation and conversion of R & D outcomes, so as to provide references for
the digital practices of similar domestic technology enterprises.
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Table 1. Operating revenue and net profit indicators of iFLYTEK
# 1. BAREE WA S5 FERER

fabr 2021 4 2022 4 2023 4 2024 4 2025 4E

BN (127T) 183.10 188.20 196.50 233.40 271.10

BNV JR s 2 40.61% 2.77% 4.41% 18.79% 16.12%
I REEFIE (1L TT) 15.56 5.61 6.57 5.60 8.39

Y BF5F1E R] 1 A 14.13% —63.94% 17.12% -14.78% 49.85%

HHEKIE: choice Sahskim 1,

Table 2. Net sales margin of benchmarking enterprises (Unit: %)

2 2. IR EHEEFIREBNA: %)

a4 2021 4E 2022 4E 2023 4E 2024 4E 2025 4F
BRI K 8.80 2.65 3.12 2.17 3.13
AR 21.51 16.3 16.96 14.21 16.68

'https://www.cninfo.com.cn/new/disclosure/detail ?plate=szse&orgld=990000456 5 &stock Code=002230&announcementld=1213023838&an

nouncementTime=2022-04-22,
https://www.cninfo.com.cn/new/disclosure/detail ?plate=szse&orgld=9900004565 &stockCode=002230&announcementld=1216489504 &an-

nouncementTime=2023-04-21,

https://www.cninfo.com.cn/new/disclosure/detail ?plate=szse&orgld=9900004565 &stockCode=002230&announcementld=1219744478 &an-
nouncementTime=2024-04-23,

https://www.cninfo.com.cn/new/disclosure/detail ?plate=szse&orgld=9900004565 &stockCode=002230&announcementId=1223191180&an-
nouncementTime=2025-04-22,

https://www.cninfo.com.cn/new/disclosure/detail ?plate=szse&orgld=9900004565 &stockCode=002230&announcementld=1225233581 &an-

nouncementTime=2026-04-29
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Table 3. Operating capacity indicators of iFLYTEK (Unit: Times)
3. HRMCEBRENIERR(BRAL: X)

izt 2021 4 2022 4 2023 4 2024 4 2025 4F
1r5e R 3.50 3.16 3.17 3.85 423
LRI 3 e B 3 2.83 2.17 1.78 1.74 1.75
RBE e A 0.65 0.59 0.56 0.59 0.63

s KIE: choice Shs&im 1,

JSEYATIG 3R Jo A 5 1 2021 AEIZ A0 v, AXAE 2025 SESS O, BEAR A AT A TRzt 4 WA,
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*https://www.cninfo.com.cn/new/disclosure/detail ?plate=szse&orgld=9900012688 &stockCode=002415&announcementId=1212941495&
announcementTime=2022-04-16,

https://www.cninfo.com.cn/new/disclosure/detail ?plate=szse&orgld=9900012688 &stockCode=002415&announcementld=1216417187 &an-
nouncementTime=2023-04-15,
https://www.cninfo.com.cn/new/disclosure/detail ?plate=szse&orgld=9900012688 &stockCode=002415&announcementld=1219703072 &an-
nouncementTime=2024-04-20,
https://www.cninfo.com.cn/new/disclosure/detail ?plate=szse&orgld=9900012688&stockCode=002415&announcementId=1223153152&an-
nouncementTime=2025-04-19,
https://www.cninfo.com.cn/new/disclosure/detail ?plate=szse&orgld=9900012688 &stockCode=002415&announcementld=1225123062 &an-

nouncementTime=2026-04-18
3 https://www.cninfo.com.cn/new/disclosure/detail ?plate=sse&orgld=9900035303 &stockCode=688 11 1 &announcementld=1212652869&an-

nouncementTime=2022-03-24,
https://www.cninfo.com.cn/new/disclosure/detail ?plate=sse&orgld=9900035303 &stockCode=68811 1 &announcementld=1216181353&an-

nouncementTime=2023-03-22,

https://www.cninfo.com.cn/new/disclosure/detail?plate=sse&orgld=9900035303 &stockCode=68811 1 &announcementld=1219361803 &an-
nouncementTime=2024-03-21,

https://www.cninfo.com.cn/new/disclosure/detail?plate=sse&orgld=9900035303 &stockCode=68811 1 &announcementld=1222847501 &an-

nouncementTime=2025-03-20,
https://www.cninfo.com.cn/new/disclosure/detail ?plate=sse&orgld=9900035303 &stockCode=68811 1 &announcementld=1225032227 &an-

nouncementTime=2026-03-26
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Table 4. Accounts receivable turnover of benchmarking enterprises (Unit: times)

= 4. IRl IR B R (B R)

el 2021 2022 2023 2024 2025
RN 2.83 2.17 1.78 1.74 1.75
1 RN 3.38 2.97 2.72 2.51 2.73
APV 8.10 8.56 8.57 9.56 10.39

Hm ki choice 4xfh % im 23,

G AR EAE 0.56~0.65 IRIX [A) /NN o R A BEAMTE ORI 587, 517 Kis L L
Ry 2025 FEPIEKARDEEE, EFRENREIRIAAN L. L56 RE LI L i siee, HM

WKL i U] R RIS T T
4.4. BfREED ST

fEfRE I RA LI 55 S S E R E Ik, BRI R HE LR, WA ERIT R .

B 5 RIAN, BLAGGR4ERE, WBhtba., Bt R R T 1, R BALLERIAG ST, (EXf
EE SR bR Al BT R EBAR AR S MEAw 55 . Sl Ip AR08 T LR e 2L, B M 5
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Table 5. Solvency indicators of iFLYTEK
5. MR B HREENEHR

E{=ga 2021 4 2022 4 2023 4 2024 4 2025 4E
mah g 1.63 1.64 1.64 1.57 1.37
BT |= ez 1.42 1.41 1.45 1.38 1.21

B A AT 44.78% 48.73% 53.13% 54.88% 55.72%

HHEKIE: choice Eahkim 1,

Table 6. Asset-liability ratio of benchmarking enterprises (Unit: %)
6. IR B RFE(RAL: %)

14 2021 2022 2023 2024 2025
BERIR K 44.78% 48.73% 53.13% 54.88% 55.72%
3 R AR 37.04% 38.8% 40.83% 33.72% 33.92%
APV 25.37% 27.03% 28.3% 28.13% 29.20%

Hm ki choice 4% 23,

2025 AN H AR B b D R, S T ok R B Bt e A (R4S B T B e U A
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4.5. XREENDHh
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F] 2025 AL GA 1S BB FEE . R B Lo S KR e IR TR A &L AW E bR A
Mbo AV S FERRASKTY K, T PR G IN 2 S 8 B PR N = S .

Table 7. Development capacity of iFLYTEK
F7. BRI CARRREE

2021 4 2022 4 2023 4 2024 4 2025 4
RPN 183.10 188.20 196.50 233.40 271.10
HRE 15.56 5.61 6.57 5.60 8.39

BAERIE: choice 4xFm i L,

B WA R R TR 57, #H6l 55 IS RIFRIHE K, 2025 S E BLei A i
U o AE BT OR BT A BEN SR B M T O ], b 55 F 7 SR A 20 8 i R 7870 St B, B AR Bl
25 KRS, AENL S A SRR E .
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ST > W Ak B T 7 2 1) Ao F B A, 2021~2024 4FHT V55 1 A TR R e TR 2, BEARAR
FME PRI A N2 B A . 2025 A BA A RIER, 35 2025 SFEEREHER, HE I EHEAE P S
—EMBR AR R MR, NAREAEFEDERTE, BB S5 BN R e VETE A R SR -

5.2. BRfiRTE SEEmE, RIBIKRERE DB

MMV K RBUT . AREC A BCEITH , U St A IS PR RRE. BRASR
HIBCFACEETH AT AL P B HATVRE ,  (ER XE DAL M [l e, SO A 2 K T IR sl 52
SPORE G, FETRRPURIKAER, SEVANEZ 2. &% % E L7 h B AR K ToG
Mk AT Ak 7 5 DS SOUR o P B e O T R, 7 SRR SIS %, O B R (4], 2025 4
Tabr BRI RIS, (HIFRARA AR SRARYSAE () AL, 36T EU e R AR BE S B % A0 20 BRATY AR A7 AE KA
Ll gl 18
53. HFUMBFFHMEKR, AEREAHRES

KRR BT G @B R R E A . SRR, Ay KRBTSR, 537 1 fit
REFGUER. BE KBS ST UIH, 53— 75 NSO SE 5 . A 55 57
BN AL E RN RRG (8T, BN HHILEEA L, FEhEE AR, mEhk
P R s I XA RAE 15 R
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6.1. FALALAthE, HEAEFIHTREEE

M i — LR W 55 B EE By (), G B A R ST 55 S 55 B Bt e A2, SEELEOEIL
RFEESIIEE M SRR, LI TSNS B . BRI B8R B, F
WA G — TG, WA AT B AL H T ah S 1Tl . SHEEE ML ARTEI, Ak
MH, AT ARLARN BRI 2t BRI, S Ul B2y BE, BN BIAZBLRE ) s il 55 v .
RN R S E W, TR . SR B ARG, SEREIE , SeE Ak
K, A A BT XU RE

FERSEAET A AL LE S, S ETHRCIE B M, NS R 2B R . XS Al
AMVBER BEAA “TITE” BN RIRT ST A e — 2, RIVIRE Gl o v B8 AL 230 T8 R ML SR B (5]

6.2. TENWKREREER, RARSHEYER

I RE TR S S5 AR AR BTN AT LA A F S B AT, R BRI K REOER— B R
B mvia, AT B AR . BRI A 2 58 380 T N ORI E 12, 37T BT s B 3R
PEARSC R A PR L X SR 7 G AT B, I KNS I B, DD IR 32 . sE4h, wT DL
e T TS K A ST B8 S R [, IR AT DA B 3 R G, AR T kR UOE, R Sl
B PO EEHE . BRI RBUGEH, FMRE, SRR TR ARG A DS A
REBAAE 2 7 A5 VPO« [BIR U 4207 T A B2

6.3. BEHSCERER, RAFSEEYR

LR MBS, TR S BN Y BEGEAETRE, AT LSEELN T 5 e g
HIRSHEIL SR, thREMSIEIL 7 BT BT 0 % R SEEUN T2 M A BEECE, AR ek Bk 77, DLECTH
iR, I D ANRE G A I B Ak KBS R RE e R (K S . e Ak, DUALRRBEAEM, Al i B 4
AL T AW S S, VRN EHRRBE AN, PR AT GRS, et am b,
D FEIIAT BB, BRI 55 KU -

SR TR AL, KRR A AR (U 55 KRS, AU MO 8 HE S B A BN AL e R 7
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6.4. ITBM K STHIAMR, ZIERFEIEKIIRE

I Rl T B AR S A A A AR . R R R S 2 w5 T AT VA E,
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T, RO RO T AL T W SEAEAE T 2 AR, B se s ek R SR L B
RV A e8I H AT DL B s (B2, BEA ERE KERE MK, BUFRITH
e (e R SIS, BRI A 252 B N 7 21 SE LR M AL v 1 7 EARAC RO TR) S AT B, DR A
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