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Maturity Evaluation of CNPC Treasury System Based on the ITSM Model
Huixian Zuo
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[Abstract] Treasury system construction has become an important lever for strengthening capital governance
and promoting financial digital transformation in central state—owned enterprises. Taking China National
Petroleum Corporation as the research object, this paper reviews its treasury development process,
organizational and institutional arrangements, application scenarios and operating data from 2018 to 2023, and
then applies the ITSM maturity model to identify the stage of its treasury system. CNPC’s treasury management
has expanded from traditional fund concentration to integrated financial resource coordination, with a relatively
complete three—tier business architecture, institutional and process system, and platform support. The ratio of
monetary funds to financial liabilities in the listed industrial segment has risen steadily, the cash conversion cycle
has remained negative, and value creation has improved, while financing cost, fund misallocation loss and global
fund coordination still need further optimization. Overall, CNPC’s treasury system is at the financial stage and is
showing a tendency to evolve toward the strategic stage.
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