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[Abstract] With the continuous advancement of civil-military integration, improving the efficiency of
capital use has become an important issue for the high—quality development of military electronics
enterprises. Taking eight listed military electronics companies from 2016 to 2022 as research samples, this
paper applies the DEA—BCC model to measure capital allocation efficiency and uses the Malmquist index
to examine its dynamic changes. The results show that the overall technical efficiency of the sample
enterprises improved, with the average value rising from 0.856 to 0.950, indicating a steady enhancement
in capital allocation performance. Further decomposition suggests that the increase in pure technical
efficiency played a more prominent role in improving overall efficiency, while low scale efficiency still
constrained some enterprises. The dynamic results also show that total factor productivity increased by
about 5.2% annually, mainly driven by technological progress. Enterprises with stronger R&D
transformation capability, better coordination between military and civilian products, and more
standardized governance structures tend to achieve higher capital allocation efficiency. Based on these
findings, this paper suggests expanding financial support channels, improving capital structure, and
strengthening the output—oriented management of R&D investment.

[Key words] Civil-Military Integration; Military Electronics Enterprises; Capital Allocation Efficiency;
DEA—-BCC Model; Malmquist Index
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