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2023 Overview

Cash reserves

RMB 5.7bn

Group revenue

RMB  5.68bn
16.7%

Subscription ARR

RMB 2.86bn
33.1%

Operating cash flow

RMB 653mn
74.5%

Net loss attributable to shareholders

RMB 210mn
46.1% 
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Kingdee at a Glance

Enterprise Business Capability（EBC）
Platform + Finance & HR & Tax + Ecosystem

Committed to be the most trustworthy enterprise service platform

⚫ No.1 ESG rating in China software in The Sustainability Yearbook 2023 (China) by S&P Global

⚫ IDC 2023 Global Customer Satisfaction Award for Financial SaaS, the only company in China to sweep both the 
Financial and ERP satisfaction awards.

⚫ The only Chinese vendor ranked among the top 10 Gartner's high-productivity aPaaS platform vendors for three 
consecutive years, as well as the only Chinese vendor entered into IDC’s Asia Pacific SaaS and Cloud-based ERP 
Applications 2023 Vendor Assessment

⚫ The Highest national award in the field of standardization in China, the “China Standard Innovation Contribution 
Award” - First Prize.

⚫ No.1 market share in China for IDC 2023 H1 SaaS ERM (Enterprise Resource Management Cloud Services) and 
financial cloud services.

⚫ Maintaining the No.1 market share in the application software market for growing enterprises in China for 19 
consecutive years by IDC

12,348
Total Headcount (+2.6% yoy)

Serving over Half of China Top 500 Companies
New choice for China Top 500 Companies

Serving 43% of the "Specialized & New" 
Companies
Major driver for China's new economy and smart manufacturing

Global Leading, China No.1 
Enterprise Management Cloud SaaS
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Financial Review
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2017 2018 2019 2020 2021 2022 2023

Revenue

Headcount Growth

+24%

+22%
24%

+17%

+18%

+17%

7%

17%

14%

20%

9%

4%
2.6%

In 2020, the Group continued to deepen its cloud transformation, focusing on the development and promotion of cloud subscription products, and 
actively and gradually reducing the sales of ERP licenses.

Focused on Cloud Subscription for High Quality Growth
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2022 2023

2022 20232022 2023

4,866

5,679
+74.5%

374

653

-389

-210

Group Revenue Net Operating Cash Flow Net loss attributable to 
shareholders

Financial Summary

(RMB million)

+17%
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20232022  

+21.3%

Cloud Services 

ERP & Others

Cloud Services 

ERP & Others

Growth of Cloud Services

76.3%
79.3%
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2022 2023

Subscription ARR

ARR represents annual recurring revenue

+33.1%
2.86bn

2.14bn

Growth of Cloud Subscription

(RMB)
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RMB2,320mn
+14.5% yoy growth

S&M
as a % of total revenue

40.8%
-0.8pp

25.4%
-1.2pp

R&D
as a % of total revenue

RMB 1,440mn
+11.1% yoy growth

G&A
as a % of total revenue

8.6%
-1.8pp

RMB 490mn
-2.8% yoy growth

R&D investments: RMB1,510mn, +3.5% yoy
R&D Capitalization rate: 31.7%

Operating Expenses
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Kingdee Cloud Business Update
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105.3%

Net Dollar Retention
（NDR）

Kingdee Cloud Cosmic
Kingdee Cloud Constellation

+48.7%

ARR Growth

¥1.4bn

Contract signed
in 2023

647

New Customers
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Kingdee Cloud Cosmic GPT
Best AI model for enterprise management

Baidu/Alibaba/Huawei/Tencent/
Microsoft OpenAI

Third-party 
Large Model

Kingdee 
Self-developed 
Large Model

……

Great Financial 
Model

Great HR 
Model

Great Development 
Model ……

ChatGLM2/LLaMA2/MPT

Great Model of 
Supply Chain

Foundation Model
Model Layer

Enterprise 
In-house Model

(plan)

Copilot
Capability Layer

Content
Creation

Summarise Logical 
Inference

Role Play Q&A Multi-round 
Dialogue

Prompt 
Development

Skill Scheduling Knowledge 
Maintenance

Assistant 
Configuration

Monitoring 
Optimization

Model Fine-tuningBasic 
Competence

Engine 
Services

Copilot X 
Application Layer

Finance Copilot HR Copilot
Supply Chain 

Copilot
Employee Copilot

Contract Intelligence 
Extraction

Contract Intelligence 
Comparison

Financial Report 
Generation

Financial Intelligence 
Audit

Talent Report 
Interpretation

Recruitment Copy-
writing Generation

Intelligent Source 
Inquiry 

Recommendation

Multi-model 
capability

Integration with KDDM
Support for plug-in mechanism
Open API

Automatic decomposition of scene tasks
Global scheduling of capabilities
Multimodal display of results

Support private domain enterprise 
knowledge
Understand unstructured data
Generating accurate Q&A

Legal & Compliant
Ethical judgement
Trusted user interaction

Multi-model framework
Financial vertical model
Tens of billions of parameters

Knowledge-based 
intelligence engine

Multi-task 
scheduling

SecurityCustomized 
extensions
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Cosmic GPT+X
More enterprise management scenarios

Past

Pre-set Q&A

Now

Prediction enhancement, 
Expert advice

Forecast support, Data 
provision

Structured data review
Structured + Unstructured data 
review

Template matching Fast response of generative content 

Understanding intention & 
Generative answers

Scenarios

Financial sharing service
customer service

Contract & Payment 

approval

Budget planning

JD generation & optimization

……

Intelligent 
receipts & invoices

entry
Manual input

Automatically generative 
graphical documents from 
multiple sources including emails 
and chat tools
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Cosmic GPT application
Intelligent Q&A

Cosmic GPT was trained with Kingdee Cloud Community data, which
could provide relevant answers and recommended training lessons, to
help developers systematically learning Kingdee products

Knowledge Training lessons 
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Cosmic GPT application
Conversational data analysis

Combining with Data Analysis platform, Cosmic GPT builds  the conversational data analysis platform to meet the demand of data 
analysis and visualization in various enterprise management scenarios:

• Conversational data analysis platform can generate visualized content through conversations and recommendations, as well as provide intelligent interpretation and 
business insights.  The platform is also able to generate Office Word reports including charts and insights.

• Users can also gain valuable insights without advanced data analysis skills, significantly improving the efficiency and ability of users to make data-driven decisions.
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97.2%

+29.2%

22% 

Net customer base

Net Dollar Retention
（NDR）

Operating Margin

ARR Growth

39,000+

Kingdee Cloud Galaxy
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2020 2023

The OPM improvement for Galaxy Enterprise 
& Galaxy Standard

ARR

OPM

41%
CAGR

23pts

7%

30%
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Kingdee Cloud Galaxy 
Assisting 1,000+ enterprises going global

Fortune China 500 multinational building material, with over 300 branches and subsidiaries in 11 
foreign countries

Leading grain machinery enterprise, with a presence in over 40 countries and regions, serving 
global grain companies.

Leading automotive thermal management enterprise , with 6 global production bases, serving 
more than 25 OEMs worldwide

The launch of Kingdee Galaxy aligns with Aotecar's strategic direction for IT development, helping Aotecar in
managing business scenarios across countries, regions, and organizations. During this process, we encountered many
local compliance, taxation, and digital service requirements in overseas markets. Kingdee leveraged its rich industry
experience to lay a solid foundation for promoting Aotecar's digital transformation.”
- Xue Chen, CIO, Aotecar New Energy Technology Co., Ltd.

Inventory turnover ratio

up by 10%
Product costing estimate cycle 

reduced by 5 days
Procurement payment approval 

efficiency up by 20%

Link with

2,000+ suppliers

Global multi-financial 
accounting system

Global e-commerce order 
execution efficiency up by 

10%

Invest,
Build,

& Succeed
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Kingdee Cloud Stellar
Kingdee Cloud Jingdou

51,000

Net customer base

90.8%

Net Dollar Retention
（NDR）

306,000

Net customer base

86.9%

Net Dollar Retention
（NDR）
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China Enterprise SaaS Market Outlook
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Platform-as-a-Service Outlook

集成平台服务
iPaaS

数据库平台服务
dbPaaS

应用程序平台服务
aPaaS

分析和商业智能平
台服务
abiPaaS

流程机器人平台服
务

RPA PaaS

内存数据网格
（IMDG）服务

imdgPaaS

API管理服务
APIM PaaS

云事件流处理平台
服务

ESP PaaS

区块链平台服务
bPaaS

业务流程管理服务
bpm PaaS

事件代理平台即服
务

ebPaaS

通信平台服务
cPaaS

数字化体验平台服
务

dxPaaS

dbPaaS AIMPaaS
(Application Infrastructure & Middleware)

Analytics Intelligent Tech

PaaS

Market

Structure

市场结构

Source： Gartner, Kingdee

区块链平台服务数
据中心集成服务
Data Hub iPaaS

主数据管理平台服
务

MDM PaaS

数据编织平台服务
Data Fabric PaaS

功能平台服务
fPaaS

应用程序开发和操
作平台
adPaaS

云管理文件传输服
务

mftPaaS

决策管理平台服务
dmPaaS

人工智能平台服务
AI PaaS

物联网平台服务
IoT PaaS

~¥23bn
Product TAM for 

ERP AIMPaaS by 2030
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Source： Gartner, Kingdee

Key
Process

关键流程

Market 
Structure

财务市场结构
图

交易/事务处理和记
录

Transaction process & 
Record

总账结账
General Ledger

收集非财务信息
Collect non-finance 

information

合并、对账和分
析

Consolidate and 
Analysis

内部报告发布
Internal Report

外部报告发布
External Report

用户：CxO、董事会、BU、
等

Users: CxO, Board, BU…

记录
Record

结账
Close

合并
Consolidate

报告
Report

决策/规划/预测
Decide/Plan/Forecas

I-核心财务管理
Core Financial Management Suite

II-财务结账及报告
Financial Close

III-财务规划和分析
Financial Planning & Analysis

结账管理
Close management

应付账款
Account Payable

应收账款
Account Receivable

总账
General Ledger

固定资产
Fixed Assets

项目会计
Project Accounting

成本管理
Cost Management

司库管理
Treasury Management

财务分析&报告
Financial Analytics & Reporting

IV-财务中台 Accounting Hub

对账管理
Reconciliation 
Management

公司间交易管理
Intercompany Transfer

财务合并&报告
Financial Consolidation & 

Reporting

披露管理
Disclosure Management

管理和绩效报告
Management & Finance 
Performance Reporting

财务预测和建模
Financial Forecasting & Modelling

规划和预算
Planning & Budgeting

整合财务规划
Integrated Financial Planning

税务管理
Tax Management

采购到付款
Purchase to Payment

订单到收款
Order to Collection

商旅费控*

现金管理
Cash Management

收入确认
Revenue Recognition

盈利能力分
Profit  Analysis

组装式业务能力
Integration Capability

AI能力
AI Capability

全球化支持
Global Support

财务共享
Finance Sharing

Financial Software SaaS Market Outlook

~¥47.5bn
Product TAM for China 

Financial Software SaaS 

by 2030
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专业

支撑

使能

运营

战略

战略组织发
展与变革
Strategy
Structure 
Develop

ment

战略人才规划
Strategy Talent 

Planning

文化变革
Culture
Reform

技能管理
与人才分析

Skill 
Management &
Talent Analysis

人力资本预算
HR Resource 

Budget

风险度量与控制
Risk

Measurement
& Control

战略人才
分析与规划

(STA&P)

现场劳动力
管理

(WFM)

人才
管理
(TM)

行政HR
(AHR)

HR
专业服务
(HR PS)

员工门户
Employee

Portal

员工和
管理者
自助服务
iService

虚拟助手
Virtual

Assistant

HR联络中
心
HR 

Contact
Center

员工之声
VoE

时间和出勤+缺勤管理
Attendance

management

劳动力调度
Labor Allocation

劳动者职业健康与卫生管理
Health Management

任务+活动管理
Task + Activity

劳动力预测
Labor Forecast

疲劳管理
Fatigue Management

人才获取
Recruitment

目标+绩效管理
MBO+KPI

学习与发展
Learning & Development

干部管理&领导力
Cadre 

Management & 
Leadership

职业+继任规划
Career Planning

薪酬与激励
Compensation + Reward

核心人力数据管理
Core HR Data

职位+组织管理
Position & Organization

生命周期事务
Life Cycle Affairs

福利管理
Welfare

工资与个税管理
Salary & Tax 

员工关系管理
Staff Relationship

HR行
业政策
Policy

HR知识库
HR  

Knowledg
e

人力资源政策与
流程指引
Policy & 
Process

Instruction

员工
关系
案例
Case

安全、健康与
环境Security，

Health & 
Environment

过渡管理
Employee 
Transition

Source： Gartner, Kingdee

生态门户
Ecosystem

Portal

战略人才规划
Talent

Planning

招聘与薪酬
Recruitment &
Compensation

学习
Learning

文化
Culture

Human Capital Software/SaaS Overview

~¥44bn
Product TAM for China 

Human Capital Software 

SaaS by 2030 
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Building a win-win Kingdee Partner Ecosystem

PaaS platform
Technology 

Platform Partners
( TPP )

Business Alliances
( BA )

University Alliances
( UA )

Marketing 
Service Partners

( MSP )

Professional 
Services Partners

( PSP )

Independent 
Software Vendors

( ISV )

Romens

Tencent Cloud 

CHAMHOO 
TECHNOLOGY

SANXIAO 
TECHNOLO
GY

YUNDEE SOFTWARE

WEIGU 
SOFTWARE
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Constantly improving customer 
satisfaction with Kingdee Customer 
Success

Customer 
Appreciation 

Letters

879
Customer 

Appreciation
Letter Increase yoy

121%

Customer 
Satisfaction 

Rate

94% 45%
Service

Complaints
Decrease yoy
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Three Year Target for 2024-2026
Subscription Priority, AI Priority

(RMB million)

3,356 

4,174 
4,866 

5,679 

2020 2021 2022 2023 2024 2025 2026

1,000
1,570 

2,140
2,860

2020 2021 2022 2023 2024 2025 2026

15-20% CAGR 30% CAGR

Group Revenue Subscription ARR
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Appendix
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Income Statement

(RMB '000) 2023 2022 YoY change

Revenue 5,679,073 4,865,769 16.7%

Cost of Sales -2,035,084 -1,868,136 8.9%

Gross Profit 3,643,989 2,997,633 21.6%

Gross Margin 64.2% 61.6% +2.6pp

Operating Expenses -4,320,335 -3,918,378 NA

Other Incomes & Gains-Net 256,399 333,401 -23.1%

Operating Profit -419,947 -587,344 NA

Operating Profit Margin -7.4% -12.1% +4.7pp

Finance Income– net 90,315 100,276 -9.9%

Loss before Income Tax -301,126 -474,218 NA

Net Profit – Owner of the company -209,890 -389,158 NA

Net Profit Margin -3.7% -8.0% +4.3pp

Basic EPS(cents) -6.07 -11.31 NA
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(RMB '000) 2023 
% of Total

Revenue
2022  

% of Total

Revenue
Change

Cloud services business 4,504,983 79.3% 3,714,093 76.3% 21.3%

-Enterprise Cloud Services 3,127,280 55.1% 2,576,130 52.9% 21.4%

-Small & Micro Business Finance 
Cloud Services

1,080,010 19.0% 861,046 17.7% 25.4%

-Industry Cloud Services 297,693 5.2% 276,917 5.7% 7.5%

Management Software business and Others 1,174,090 20.7% 1,151,676 23.7% 1.9%

Total 5,679,073 100.0% 4,865,769 100.0% 16.7%

Revenue by Segments
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(RMB '000) 2023 2022 Change

Salaries and staff welfare 1,439,657 1,387,971 3.7%

Fixed costs 35,439 35,349 0.3%

Professional service costs 13,008 15,858 -18.0%

Travelling costs 9,802 7,218 35.8%

Employee recruitment and training expenses 600 1,046 -42.6%

Others 11,413 10,804 5.6%

Total R&D costs 1,509,919 1,458,246     3.5%

Less: development costs capitalised 478,349 480,508 -0.4%

Capitalization rate 31.7% 33.0% -1.3pp

Add: amortisation 408,101 317,738 28.4%

Total R&D expenses 1,439,671 1,295,476 11.1%

R&D expenses / Revenue 25.4% 26.6% -1.2pts 

R&D Expenses
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Selling & Marketing Expenses

(RMB '000) 2023 2022  Change

Salaries and staff welfare 1,403,510 1,330,957 5.5%

Sales promotion & marketing 734,546 533,529 37.7%

Fixed costs 84,364 83,971 0.5%

Travelling expenses 74,661 57,018 30.9%

Project cooperation fee 13,798 12,906 6.9%

Others 8,766 8,203 6.9%

Total 2,319,645 2,026,584 14.5%

S&M % of Total Revenue 40.8% 41.6% -0.8pp
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(RMB '000) 2023 2022 Change

Salaries and staff welfare 331,105 350,951 -5.7%

Fixed costs 91,845 92,368 -0.6%

Professional service costs 49,457 39,072 26.6%

Employee recruitment and training expenses 5,014 9,891 -49.3%

Travelling costs 7,792 6,555 18.9%

Others 4,751 5,020 -5.4%

Total 489,964 503,857 -2.8%

Administrative expenses / Revenue 8.6% 10.4% -1.8pp

Administrative Expenses
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(RMB '000) 2023 2022 Change

VAT refund          115,441 115,570 -0.1%

Government projects 100,910 94,268 7.0%

Rental income - net 66,087 70,187 -5.9%

Others 2,819 68,963 -95.9%

Total 285,257 348,988 -18.3%

VAT % of Total Revenue 2.0% 2.4% -0.4pp

Other Income and Gains -Net
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Cloud Contract Liabilities

(RMB '000) 2023 2022 Change

Total Cloud Contract Liabilities 2,867,294 2,239,473 28.0%

- Subscription related 2,433,629 1,878,001 29.6%

- Others 433,665 361,472 20.0%
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