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Abstract. As the most dynamic emerging force in China's economic development, science and
technology-oriented SMEs cannot develop without the improvement of financing efficiency. This
paper builds a financing efficiency evaluation index system that conforms to the industry
characteristics, and uses the panel data of 705 technology-based SMEs in 2014-2018 as a research
sample. The DEA model and the Malmquist index are used for static and dynamic analysis of
financing efficiency. And the Tobit model is used to explore the internal factors of corporate
financing efficiency in order to find a path to efficiency. The research results show that the overall
level of financing efficiency of SMEs is not high, and it shows a downward trend during the sample
period. The low efficiency of pure technology is the main factor that makes the financing efficiency
of enterprises difficult to improve. Further research has found that the profitability and operational
capability of enterprises have a positive effect on financing efficiency. The excessive debt level of
enterprises will inhibit the improvement of financing efficiency, and the development capability of
enterprises will not have a significant impact on financing efficiency.
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