Journal of Finance - Marketing Research; Vol. 17, Issue 1; 2026
p-ISSN: 1859-3690; e-ISSN: 3030-427X

DOIL: https://doi.org/10.52932/jfmr.v17i01

Journal of Finance - Marketing Research

http://jfm.ufm.edu.vn

THE IMPACT OF INFLUENCERS AND ONLINE REVIEWS ON ATTITUDES AND
ONLINE PURCHASE INTENTIONS FOR LOCAL FASHION PRODUCTS

Luong Van Quoc!’, Nguyen Duc Hai'

"University of Finance - Marketing, Vietnam

ARTICLE INFO

ABSTRACT

DOI:

10.52932/jfmr.v17i01.732

Received:
January 09, 2025

Accepted:
April 28, 2025

Published:
February 25, 2026

Keywords:

Attitude, Influencer,
Local fashion brand,
Online purchase
intention,

Online review

JEL codes:
M1, M31, L81

This study aims to analyze the relationship between influencers and
online reviews on consumers’ attitudes and purchase intentions toward
domestic fashion products on e-commerce platforms. Data were collected
in Ho Chi Minh City from 454 respondents who had experienced online
shopping at least once, using Google Forms. The Partial Least Squares
Structural Equation Modeling (PLS-SEM) method was employed to test
the hypotheses in the research model. The analysis results indicate that
both factors - influencers and online reviews — have positive effects on
consumers’ attitudes and purchase intentions toward domestic fashion
products. Furthermore, consumer attitude not only directly influences
purchase intention but also serves as a mediating factor between the
two stimuli (influencers and online reviews) and the intended purchase
behavior. The study provides practical implications for online retail
businesses such as Shopee, Lazada, Tiki, and TikTok Shop in effectively
leveraging influencer power and managing online reviews to enhance
positive consumer perceptions and stimulate purchasing behavior.
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TAC PONG CUA NGUOI CO SUC ANH HUONG VA PANH GIA TRUC TUYEN
PEN THAI PO VA Y PINH MUA HANG TRUC TUYEN SAN PHAM
THOI TRANG NOI PIA

Lugng Vian Quéc!’, Nguyén Diic Hai'
"Trudng Dai hoc Tai chinh - Marketing

THONG TIN TOM TAT

DOLI: Nghién ctiu ndy nham phén tich méi quan hé gitta ngudi cé stic anh
10.52932/jfmr.v17i01.732 hudng va danh gia truc tuyén doi véi thai do va y dinh mua sam san
phdm thai trang noi dia ctia ngudi tiéu dung trén cac san thuong mai dién

Nedy nhan ba: tti. Di liéu duoc thu thap tai Thanh phd Ho Chi Minh tif 454 ddp vién da
09/01/2025 £ 1o - \ P PAVRT A

) c6 kinh nghiém mua hang truc tuyén it nhat mot lan, thong qua Google

Wty D e Forms. Phuong phdp mo6 hinh cau tric tuyén tinh tting phan (PLS-SEM)

28/04/2025 dugc st dung dé kiém dinh cac gia thuyét trong moé hinh nghién ctu. Két

Ngay dang: qua phan tich cho thdy, ca hai yéu t6 — ngudi c6 stic anh hudng va danh

25/02/2026 gid truc tuyén - déu cé tac dong tich cuc dén thai do va y dinh mua hang

thoi trang ndi dia. Ngoai ra, thai do cta nguoi tiéu dung khong chi tac

T khéa: dong truc tiép dén y dinh mua ma con giti vai tro trung gian gitia hai yéu

Pinh gid truc tuyén, to kich thich (ngudi cé stic anh huéng va danh gia truc tuyén) véi hanh
Ngudi c6 stic anh huéng, Vi du dinh mua hang. Nghién cttu mang lai nhiing goi y thiét thuc cho
San phdm thoi trang cac doanh nghiép hoat dong trong linh vuc ban 1€ truc tuyén nhu Shopee,
noi dia, Thai do, Y dinh  Lazada, Tiki hay TikTok Shop trong viéc khai thac hiéu qua ngudn stic
mua hang tryc tuyén  3nh hudng ti KOLs va quan ly dénh gia tryc tuyén, tif d6 ning cao cdm

Mi JEL: nhén tich cyc va thic ddy hanh vi mua sdm cta khach hang.
M1, M31, L81
1. Gidi thiéu thuong mai dién ti da thay d6i manh mé thoi

Véi st bi 5 ciia ki a0 4.0. xu hud quen mua sam. Theo khao sit ctia Shopee, hon
Ol su bung no cua Ky nguyen .0, XUUONG - ¢50, tha he Gen Z khoi dau hanh trinh mua sim
chuyén déi s6 dya trén nén tdng internet da tao A A Cgia o )
s o0 12 . U . trén cac nén tang thuong mai dién tu, va khoang
ra nhiing thay d6i dang k€& trong 16i séng va PR . s K
N . =N 50% chuyén dich tu thuong mai truyén thong
hanh vi ctia gidi tré tai Thanh pho H6 Chi Minh sang thiong mai dién ti (Thanh Luin, 2024)
(TPHCM). Déc biét, sy phat trién cta cac san & & mal die ’ )

Bao cao tit Cuc Thuong mai dién tt va Kinh
“Téc gid lién hé: t€ s0 (2023) udc tinh doanh thu thuong mai dién

Email: luongvanquoc@ufm.edu.vn tt tai Viét Nam gan 17 ty USD dong gop trén 7%
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vao tong doanh thu ban 1é caic mat hang tiéu diing
va dich vy, véi téc do tang trudng 20%. Trong s6
do, thoi trang la danh muc san phdm cha dao.
Cac san thuong mai dién tt khong chi tré thanh
kénh mua sim quan trong ma con tao nén moi
truong kinh doanh doc dao, ddy tiém ning, ngay
cang thu hut su chua y ctia doanh nghiép (Cuc
Thuong mai dién ti va Kinh té€ s6, 2023).

Su phat trién cua thuong mai dién tt con
thic ddy cac xu hudng mdi, tiéu biéu la mo hinh
“Shoppertainment” - két hgp mua sam va giai
tri thong qua livestream, mang lai trai nghiém
thu vi cho nguoi tiéu dung. Trong bdi canh nay,
nguoi ¢ stc anh hudng dong vai tro then chot
trong viéc thu hut khach hang, ting doanh so,
nang cao nhén dién thuong hiéu va uy tin cho
nguoi ban (Gu va cong su, 2024; Nuraisah va
cong su, 2024). Tuy nhién, cac nghién ctiu vé
tac dong clia ngudi co stic anh hudng trén nén
tang thuong mai dién td tai Viét Nam van con
han ché.

banh gia truc tuyén ciing la mot yéu té quan
trong trong qua trinh mua sam truc tuyén, gitup
ngudi tiéu dung dua ra quyét dinh khi khong thé
trai nghiém tryc tiép san phdm (Purnawirawan
va cdng su, 2012). Mdc du c6 nhiéu nghién ctiu
lién quan dén danh gia truc tuyén trén cac nén
tang quoc té€ nhu Amazon, eBay hay cac trang
web truc tuyén khac (Zablocki va cdng su, 2019;
Zhang va cdng su, 2014), su khac biét vé van
héa tiéu dung va hanh vi nguoi dung tai Viét
Nam doi hdi phdi c6 nhiing nghién ctiu phu
hop véi boi canh dia phuong.

Hau hét cac nghién ctiu truéc day chi tap
trung vao y dinh mua thoi trang noéi dia noi
chung hodc nghién ctiu trén nén tang thuong
mai xa hoi. Mot s6 nha nghién ctiu nhu Magano
va cong su (2022) va Trivedi va Sama (2020)
goi y rdng, cac nghién ctiu tuong lai nén kiém
tra mo&i quan hé gitia ngudi cé stic anh hudng
va thai d¢ & cac thi truong mdi noi, dac biét
v6i thé hé Gen Z. Bén canh d6, Zhang va Kim
(2013) nhan manh viéc nghién ctiu thém vé trai
nghiém trudc day ctia nguoi tiéu dung va thai
do, trong d6 danh gia truc tuyén la mot yéu to
dang xem xét.
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Do vay, viéc nghién ctiu taic dong ctia nguoi
c6 stc anh hudng va danh gia truc tuyén dén
thai d6 va y dinh mua hang thoi trang ndi dia
trén san thuong mai dién tt cua gidi tré khong
chila mot yéu cau cap thiét ma con gép phan mé
rong hiéu biét vé boi canh déc thu tai TPHCM.

2. Co s6 ly thuyét va gia thuyét nghién ciu
2.1. Co sé ly thuyét

Ly thuyét S-O-R (Stimulus-Organism-
Response) do Mehrabian va Russell (1974) khai
xudng, cung cadp mot khung ly thuyét nén tang
dé giai ma co ché tac dong cua moi truong 1én
hanh vi. C6t 16i ctia mo6 hinh nay ndm & chudi
tac dong tudn ty: cdc tin hiéu ti moi truong
(S) sé tac dong va lam bién d6i trang thai nhan
thtic, cdm xuc bén trong moi ca nhan (0O), va
chinh nhiing bién d6i ndi tai nay sé quyét dinh
phan tng hanh vi cudi cung (R). Nghién ctiu
cua Jacoby (2002) da lam rd rang, su thay doi
trong nhéan thic hodc trang thai tam ly ctia chu
thé (O) xudt phat tu cac yéu t6 kich thich (S) va
két qua la sy thay doi trong hanh vi ctia nguoi
tiéu dung.

Ly thuyét S-O-R dugc ap dung rong rai trong
cac nghién ctu vé hanh vi mua sam tryc tuyén,
v6ido tin cay dugc khing dinh qua nhiéu nghién
ctu gan day (Wang va Jiang, 2024; Shetu, 2023;
Nam va cong su, 2021). Mot s6 nghién ctiu da
chi ra ring céc yéu t6 nhu danh gid tryc tuyén
va nguoi cé stc anh hudéng thudc nhéom kich
thich (S) (Barta va cong su, 2023; Zhou va cong
su, 2021; Bigne va cdng su, 2020; Zhu va cong
su, 2020). Trong khi d6, yéu t6 thai do dugc xép
vao nhom chu thé (O) (Suparno, 2020; Min va
cdng sy, 2019) va y dinh mua hang thudéc nhom
phan tng (R) (Suparno, 2020).

Dua trén nén tang nay, nghién ctu dé xuat
mot mo hinh khdi niém trong dé cac yéu té kich
thich (S) gobm ngudi c6 stic anh hudng va danh
gid truc tuyén tac dong dén thai do ctia nguoi
tiéu dung (O), tu d6 dan dén phan ting (R) lay
dinh mua hang tryc tuyén.
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2.2. Cdc khdi niém nghién ciiu

Ngudi c6 siic dnh hudng (Influencer). La
“nhiing cd nhan khong chi s6 hitu moét lugng
16n nguadi theo d6i ma con c6 stic thuyét phuc
dé dan dat cong dong do trong cac quyét dinh
tiéu dung, thong qua viéc giéi thiéu va danh
gid san phdm, thuong hiéu” (Leung va cdng
su, 2022). Nhiing ngudi nay thuong dugc xem
la dai dién cho thuong hiéu, gitp ting cuong
moi lién két gitia thuong hiéu va khan gia,
dong thoi thay d6i nhén thic va cdm nhan caa
nguoi tiéu dung vé thuong hiéu (De Veirman
va cong su, 2019).

Danh gid tric tuyén (Online review). La
“nhiing phan hoi, nhan xét tich cuc hoac tiéu
cuic do khach hang hién tai hodc tiém nang dua
ra vé san phdm hay dich vu cta doanh nghiép,
dugc chia sé trén cac kénh hodc nén tang truc
tuyén” (Hennig-Thurau va cong su, 2004).
Theo Zheng (2021), danh gid tryc tuyén co
thé bao gdm vin ban, hinh anh, hodc video va
thuong dugc coi la mot dang truyén miéng dién
ti (eWOM) (Serra Cantallops & Salvi, 2014;
Jiménez & Mendoza, 2013).

Thai do (Attitude). Thai d6 1a “su cdm nhan
va danh gia cta ca nhan doi v6i mét hanh vi,
thé hién qua cac quan diém tich cuc hodc tiéu
cuc va c6 thé do luong dugc” (Hale va cong sy,
2002). Trong boi canh thuong mai dién tu, thai
d6 phan anh cdm xuc cia ngudi tiéu dung khi st
dung nén ting mua sam truyc tuyén. Thai d¢ nay
dugc hinh thanh tii cac yéu t6 nhu tinh thong
tin, tinh giai tri va trai nghiém t6ng thé (Gao
& Koufaris, 2006). Nhu vay, thai d6 mua hang
trén nén tang thuong mai dién tu la sy tong hop
cam nhan, danh gia cia nguoi tiéu dung vé viéc
sti dung nén tang thuong mai dién ti dé mua
sam, thé hién qua muc d¢ yéu thich, 1gi ich cdm
nhén va trai nghiém tong thé.

Y dinh mua hang (Purchase intention). Y
dinh mua hang la “kha nang va sy san sang cua
ca nhan trong viéc thuc hién hanh vi mua sam
cu thé trong tuong lai, dugc xem nhu mot dang
niém tin dic biét” (Fishbein & Ajzen, 1975). Y

dinh mua hang tryc tuyén la “kha nang ngusi
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tiéu dung sé mua mdt san phdm thong qua
nén tang truc tuyén” (Pefa-Garcia va cOng
su, 2020). Trong nghién ctu nay, y dinh mua
hang qua thuong mai dién tt dugc dinh nghia
la kha nang nguoi tiéu dung thuc hién hanh vi
mua san phdm qua nén tang thuong mai dién
tu trong tuong lai, dua trén trai nghiém va cam
nhén caa ho.

2.3. Phdt trién gid thuyét nghién ciiu

Theo Lou va Yuan (2019) c6 thé thdy r6 moi
tuong quan tich cyc gitia hoat ddng ctia nguoi
cd stic anh huéng va y dinh mua hang ctia nguoi
tiéu dung thong qua gia tri thong tin va do tin
cdy tu cdc bai ding. Dong thai, nghién ctu cua
Chetioui va cong su (2020) da mé rong phéan
tich trong mot mo hinh tich hgp nhiéu yéu té
nhu long tin, d¢ tin cdy va chuyén mon, cho
thay nguoi c6 stic anh hudng c6 tac dong dang
ké dén thai do va y dinh mua hang. Trivedi va
Sama (2020) ciing khang dinh, ngudi c6 stic anh
hudng la kénh truyén thong hiéu qua trong viéc
thuc ddy thai do tich cuc doi véi thuong hiéu va
tang y dinh mua hang tryc tuyén, ddc biét véi
thé hé tiéu dung tré. Bén canh do, Belanche va
cong su (2021) cho rang, su tuong dong gitia
nguoi tiéu dung va ngudi c6 stic anh hudng,
cling nhu su phu hgp gitia ngudi anh hudng va
san phdm, c6 thé tang cudng su gan két gita
ngudi tiéu dung va san phém, ttt d6 hinh thanh
thai do tich cuc va y dinh mua cao hon. Thong
qua cac két qua nghién ctiu dugc thao luan,
nguoi co stc anh hudng khong chi dong vai tro
dai dién ngudn thong tin tham khao htu ich,
ma con 1a tdc nhan tam ly xa hoi quan trong
tac dong dén hanh vi va y dinh ctia con ngudi,
tt d6 ho trg ting cudng thai do va y dinh mua
hang cua ngudi tiéu dung. Do dd, cac gia thuyét
sau dugc dé xuat:

Gid thuyét H;,: Ngudi c6 stic anh hudng co
tac dong tich cuc dén y dinh mua hang.

Gid thuyét Hy,: Nguoi cé stic anh huéng cé
tac dong tich cuc dén thai do.

Nghién ctiu cia Magano va cong su (2022)
va Zhao va cong su (2024) déu chi ra rdng, thai
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do dong vai tro trung gian trong mdi quan hé
gitia nguoi co stic anh hudng va y dinh mua
hang. Herrando va Martin-De Hoyos (2022)
ciing ching minh rdang, thai d¢ dong vai tro
trung gian trong tac dong clia ngudi cd stic anh
huéng lén y dinh mua hang. Do do, gia thuyét
sau dugc dé xuit:

Gid thuyét H; 5 Thai do c6 vai tro trung
gian gitia ngudi cd stic anh huong va y dinh
mua hang.

banh gia truc tuyén dong vai tro la nguon
thong tin thiét yéu, ho trg ngusi tiéu dung
trong qua trinh ra quyét dinh mua sam bang
cach hinh thanh niém tin va nhin dinh vé chat
lugng san phdm, dich vu (Zhang va cong su,
2017). Theo nghién ctu caa Chiou va Cheng
(2003), ngudi tiéu dung tin tudéng danh gia
truc tuyén nhiéu hon cac hinh thitic quang cao
truyén thong. Nhiing phan hoi tich cuc c6 thé
thiac ddy y dinh mua hang, trong khi nhiing
danh gia tiéu cuc khién nguoi tiéu dung can
nhac lai quyét dinh (Floh va cong sy, 2013).
Zablocki va cong su (2019) cling xdc nhan rang,
danh gia truc tuyén c6 anh hudéng dén thai do
cuia ngudi tiéu dung ca & khia canh tich cuc va
tiéu cuc. Nhu vay, nhiing danh gid truc tuyén
dugc xem nhu bang chiing xa hoi dang tin
cay dugc ngudi mua trudc day ding tai vé san
phdm, mang tinh chat khach quan va dugc tin
cdy cao, c6 tac dong rd rang dén nhan thuc tich
cuic clia nguoi tiéu dung, hay con goi la thai do
hanh vi cting nhu y dinh mua hang. Do do, cac
gia thuyét sau dugc dé xuat:

Gid thuyét H,: Danh gia truc tuyén co tac
dong tich cuc dén y dinh mua hang.

Gid thuyét Hy,: Danh gia truc tuyén co tac
dong tich cuc dén thai do.
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Mic du cac nghién ctiu vé€ vai tro trung gian
cua thai d¢ trong mdi quan hé gitia danh gia
tryc tuyén va y dinh mua hang van con han ché,
nhung mot s6 cong trinh, tiéu biéu nhu nghién
cliu ctia Purnawirawan va cong su (2012) da
chiing minh rang, thai d6 c6 thé déng vai tro
trung gian trong anh hudng cua danh gia truc
tuyén doi véi y dinh hanh vi. Tuong tu, Anubha
va Shome (2021) cung Akhtar va cong su (2020)
cling chling minh vai tro trung gian cta thai do
trong moi quan hé nay & cac linh vuc khac nhu
eWOM trong du lich va danh gia truc tuyén
khach san, day déu 1a nhiing hoat dong c6 tinh
chat thuong mai tuong tu véi hoat dong mua
sam trén thuong mai dién tt. Do do, gia thuyét
sau dugc dé xuit:

Gid thuyét H, 3: Thai d0 ¢ vai tro trung gian
gitia danh gia tryc tuyén va y dinh mua hang.

Theo ly thuyét Hanh dong hgp ly (TRA) cua
Fishbein va Ajzen (1975), thai d6 1a yéu t6 quan
trong tac dong dén y dinh hanh vi, dugc dinh
hinh qua niém tin va danh gia két qua tiém ndng
cua hanh vi. nghién ctiu cia Amaro va Duarte
(2015) va Bigné va cong su (2010) xac nhan
rdng, thai d¢ tich cuc sé dan dén y dinh hanh vi
cao hon. Céc nghién ctiu tai Viét Nam cling dua
ra két qua tuong tu (Ha Ngoc Thang & Nguyén
Thanh D¢, 2016). Trong khi d6, y dinh mua
hang truc tuyén dugc xem la mét hinh thtic ctia
y dinh mua hang nhung dugc dién ra trén moi
truong internet (Pefia-Garcia va cong sy, 2020).
Mat khac, san thuong mai dién ti 1a san phdm
cua tién trinh phat trién hoat dong mua sim
truc tuyén. Do do, gia thuyét sau dugc dé xuat:

Gid thuyét H3: Thai do co6 tac dong tich

cuc dén y dinh mua hang trén san thuong mai
dién tu.
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Response

Y dinh
mua hang

Hinh 1. M6 hinh nghién ctiu dé xuat

3. Phuong phap nghién ctiu
Thang do

Cac cau hoi dudgc sti dung trong nghién ctiu
da trdi qua qua trinh hiéu chinh nhdm thich
ung v6i moi truong van hoa va gido duc tai Viét
Nam. Cu thé, thang do cudi cung dugc hinh
thanh dya trén két qua phong van véi 6 khach
hang da tling sti dung cac san thuong mai dién
tu, giup dam bao tinh phu hgp véi nguoi tiéu
dung. Thang do ngudi cd stic anh hudng dugc
phat trién tii nghién ctiu cia Magano va cong
su (2022), Chetioui va cong su (2020), Zhao va
cong su (2018), gbm 4 bién quan sat tu INF1
dén INF4. Thang do danh gia truc tuyén dua
trén nghién ctiu cta Chakraborty (2019), Zhao
va cong su (2018), Zhang va cong su (2014),
Cheung va cong su (2009), gobm 8 bién quan
sat ti OR1 dén ORS. Thang do thai do cua
nguoi tiéu dung dugc phat trién ti nghién ciu
cua Tran va Nguyen (2022), Lee va Lee (2019),
Akroush va Al-Debei (2015), gobm 6 bién quan
sattii AT1 dén AT6. Thang do y dinh mua hang
trén cac san thuong mai dién tt dya trén nghién
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ctiu ctia Dabbous va Barakat (2020), Bhukya
va Singh (2015), Hsu va cong su (2013), Pefia-
Garcia va cong su (2020), gobm 5 bién quan sat
tu PI1 dén PI5. Két qua nghién ctiu dinh tinh
tuy khong b6 sung thém bién quan sat mdi
nhung da di€u chinh cau/chi ti cac bién quan
sat ctia cac thang do goc. Cac thang do goc nay
dugc lua chon vi pht hgp véi boi canh nghién
ctiu vé hanh vi mua hang truc tuyén.

Kich thuéc mau

Duia trén quy tic ctia Hair va cong su (2019),
kich thudc mau t6i thiéu dugc yéu ciu la gip
ndm lan s6 bién quan sat. VGi 23 bién quan sat
trong mo hinh nghién ctiu, s6 quan sat t6i thiéu
la 115.

Phuong phdp chon mdu

D€ thu thap di liéu, nghién ctiu st dung
phuong phap 14y mau cé chu dich, mot dang
cua ldy mau phi xdc suit. Cac cd nhan dugec moi
tham gia dugc xac dinh dya trén cic tiéu chuin
cu thé lién quan, ddm bao phu hgp véi muc
tiéu nghién ctiu. Cu thé, mau nghién ctiu bao
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gom nguoi tiéu dung tai TPHCM da tling mua
hang trén cac san thuong mai dién tu. Viéc lua
chon nay gitp tp trung vao nhém doi tugng
c6 trai nghiém va hiéu biét lién quan dén hanh
vi mua sam tryc tuyén, ti d6 dam bao di liéu
thu thép c6 lién quan va chinh xac. D€ dam bao
tinh dai dién tuong doi trong boi canh st dung
chon mau c6 muc dich, nghién ctiu da thuc
hién phan b6 mau theo gidi tinh, d¢ tudi va tan
suat mua hang trén cac san thuong mai dién
tt, nham phan anh dugc su da dang ctua ngudi
tiéu dung tai TPHCM. Ngoai ra, d€ kiém soat
sai s0 chon mau (sampling error), nghién ctu
da (1) x4c dinh ro tiéu chi chon mau nham han
ché chon sai d6i tugng khong phu hgp; (2) tang
kich thuéc mau 1én mic du 16n d€ giam thiéu
anh hudng cua sai s6 ngau nhién; (3) st dung
phuong phap kiém dinh d¢ tin cdy, gia tri cua
thang do va mo hinh PLS-SEM dé kiém soat sai
s6 trong do luong va phan tich di liéu.

Thu thdp dii liéu va phdn tich dit liéu

Nghién ctiu tién hanh khao sat truc
tuyén trong ba tudn, ti ngay 08/11/2024 dén
28/11/2024, thong qua nén tang Google Forms.
Tdng cong c6 454 ngudi tham gia - déula nhiing
ca nhan da tiing hodc ¢ y dinh mua sam trén
cac san thuong mai dién tu. T4t cd cac mau thu
thap dugc danh gia la hop 1¢, dap ting yéu cau
t6i thiéu vé kich thudc mau theo huéng dan cua
Hair va cong su (2019). Dii liéu thu thap dugc
xt ly va kiém dinh bang moé hinh PLS-SEM.
Phuong phap nay dugc lya chon vi phtt hgp véi
cac nghién ctiu cd kich thudc mau trung binh
hoac nho, khong doi héi di liéu tudn theo phan
phdi chudn va c6 kha nang kiém dinh nhiing
mo hinh nghién ctiu ¢6 ciu truc phic tap. Quy
trinh phan tich dugc trién khai qua hai giai
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doan chinh nhdm dam bao tinh tin cay va do
chinh xac ctia két qua. Trudc hét, moé hinh do
luong dugc kiém tra vé do tin cdy va gia tri hoi
tu clia cac thang do. M6 hinh cdu truc sau do
dugc kiém dinh nhdm xdc dinh méi quan hé
nhan qua gitia cac bién va danh gia mic do phu
hop cuia cac gia thuyét NC.

4. Két qua nghién ctu va thao luan
4.1. Théng ké mau khdo sdt

Céc thong tin mo ta (xem Phu luc 1 online)
cho thay, mau khao sat dugc phén tich dya trén
cac yéu t6 nhu gidi tinh, do tudi, nghé nghiép,
thu nhap, nén tang thuong mai dién t st dung
va muc dich mua hang. Nhin chung, co ciu
mau c¢6 su can doi gitia cdc nhom gidi tinh va
do tudi tré, trong d6 phan 16n la sinh vién cé
muc thu nhép thdp. Pic diém nay phan anh
ding thuc té ctia nhém nguoi tiéu dung tré -
doi tugng thudng xuyén st dung cac nén tang
nhu Shopee d€ dap ting nhu cdu mua sam hang
ngay. Két qua nay cho thay, tinh phu hop cta
mau v6i xu hudng tiéu dung truc tuyén dang
gia tang nhanh chéng trong béi canh thuong
mai dién tl phat trién manh tai Viét Nam.

4.2. Danh gid moé hinh do luong

Két qua phan tich (xem Phu luc 2 online) cho
thay, cac thang do trong moé hinh c6 do tin cay
tot, khi cac gia tri Cronbach’s Alpha va do tin cay
tong hgp (CR) déu vugt ngudng 0,7, trong khi
gia tri phuong sai trich trung binh (AVE) cao
hon 0,5 - dap ting yéu cau vé do tin cay va gia tri
hoi tu theo dé xuat cua Hair va cong su (2017).
Bén canh d6, cac hé s6 HTMT déu nho hon 0,9,
khang dinh sy khac biét ro rang gitia cic khai
niém do luong (Henseler va cong su, 2015).

Bang 1. Két qua hé s6 tuong quan HTMT
Nguoico stic  DPanh gia Thai do Y dinh
anh huéng truc tuyén mua hang
Ngudi c6 stic anh hudéng
Dbanh gia truc tuyén 0,791
Thai do 0,755 0,784
Y dinh mua hang 0,727 0,784 0,843

65



Tap chi Nghién ctiu Tai chinh - Marketing

4.3. Ddnh gid mé hinh cdu triic

Két qua phan tich mo6 hinh cdu truc (xem

S8 94 (Tap 17, Ky 1) - Thang 02 Nam 2026

Phu luc 3 online) chira rang, tit ca cac gia thuyét
déu dugc chip nhén vi gia tri p < 5%.

Bang 2. Két qua kiém dinh gia thuyét

Gia thuyét Hé s6 tacdong GiatriP  Kétluan

H,: Ngudi ¢6 stic anh hudng -> Y dinh mua hang 0,019 1,4% Chép nhan

Hjp: Nguai ¢6 stic anh hudng -> Thai do 0,121 0,0% Chép nhan

H,,: Danh gié tryc tuyén -> Y dinh mua hang 0,091 0,0% Chép nhan

H,: Panh gia truc tuyén -> Thai do 0,294 0,0% Chéip nhan

H;: Thai d6 -> Y dinh mua hang 0,291 0,0% Chéip nhan

H,_3: Ngudi c6 stic anh hudng -> Thai d6 -> Y dinh mua hang 0,156 0,0% Chdp nhan

H, 3: Danh gia truc tuyén -> Thai d6 -> Y dinh mua hang 0,243 0,0% Chdp nhan
Bang 3. Két qua dénh gia hé s6 tac dong f*va da cong tuyén

Gia thuyét Hé s6 Muic d6 Hé s6 Muic do VIF

tac dong ()  tac dong? tac dong (f2)  tac dong’

H;.: Ngudi c6 stic anh hudng 0,019 Nho 0,276 Trung binh 2,274

->Y dinh mua hang

Hjp: Ngudi c6 stic anh hudng 0,121 Nho 0,321 Trung binh 2,028

-> Thai do

H,,: Panh gia truc tuyén 0,091 Nho 0,527 Lén 2,623

->Y dinh mua hang

H,y,: Panh gia truc tuyén 0,294 Trung binh 0,500 Lén 2,028

-> Thai do

Hj: Thai do 0,291 Trung binh 0,486 Lén 2,385

-> Y dinh mua hang

Ghi chii: ® thé hién miic d¢ tdc dong khi chua xem xét vai tro trung gian.
b thé hien miic do tdc dong khi cé xem xét vai tro trung gian.

Két qua kiém tra da cong tuyén cho thay
cac gia tri VIF dao dong trong khoang tu 1 dén
2,623, thap hon ngudng giéi han 5, ching to
mo hinh khong xudt hién hién tugng da cong
tuyén gitia cac bién doc lap (Hair va codng su,
2017). Bén canh do, hé so6 tac dong trinh bay &
Béng 3 cho thdy, mutc do tac dong trung binh
va nho v6i muic tham chiéu 1a hé s6 anh hudng
cuc bo f* dat céc gia tri 0,02; 0,15 va 0,35, tuong
ung véi muc tac dong nho, trung binh va 16n
theo phan loai cia Cohen (1988). Ngoai ra, két
qua phan tich ciing ghi nhan hé s6 xac dinh R*
ctia m6 hinh dat lan lugt 58,1% va 66%. Khi
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doi chiéu v6i cdc ngudng tham chiéu R* = 0,75
(cao), 0,50 (trung binh) va 0,25 (thap) dugc dé
xudt boi Hair va cong su (2011) va Henseler va
cong su (2009), c6 thé két luan rang, mod hinh
nghién ctiu dat muic d phu hgp tuong doi tét
(Hair va cong sy, 2017).

4.4. Thdo ludn két qua nghién ciiu va dong gép
cuia nghién ciiu

Két qua nghién ctiu da cung cdp bang chiing
ho trg cac gia thuyét lién quan dén méi quan
hé gitta ngudi c6 stic anh hudng, danh gia truc
tuyén, thai do va y dinh mua hang trén cac san
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thuong mai dién tu. Nghién ctu st dung ly
thuyét S-O-R lam nén tang dé€ giai thich cach
cac yéu t6 kich thich (ngudi c6 stic anh hudng
va danh gia truc tuyén) tac dong dén yéu t6 chu
thé (thai o) va tit d6 anh hudng dén phan tng
(y dinh mua hang).

Két qua phan tich cho thdy, ngudi c6 stic anh
hudng c6 tac dong tich cuc dang ké dén y dinh
mua hang (H1a) va thai d¢ ctia ngudi tiéu dung
(H1b). Két qua nay phu hgp véi cac nghién ctiu
trugc day ctua Lou va Yuan (2019), Chetioui
va cong su (2020), Trivedi va Sama (2020) da
khang dinh ring, ngudi c6 stic anh hudng la
mot kénh truyén thong quan trong, yéu té nay
ddc biét hiéu qua trong viéc hinh thanh thai do
tich cuc vé mat tinh cdm doi véi thuong hiéu
va thuc ddy cac hanh vi mua sam, v6i muc do
tac dong ndi bat nhat dugc quan sat thiy trong
nhém nguai tiéu dung thuoc thé hé tré, yéu té
thai d¢ cling dugc xac nhan dong vai tro trung
gian (H1-3). Diéu nay phu hgp véi nghién ctiu
ctia Magano va cong su (2022) va Zhao va cong
su (2024), thai do cta ngudi tiéu dung khong
chi chiu tac dong truc tiép tii ngudi co stic anh
hudng, ma ban than né con dong vai tro nhu
mot cau ndi then chot, mot co ché trung gian,
dé chuyén hoa stic anh hudng d6 thanh y dinh
mua hang cu thé.

Két qué nghién ctiu ciing khing dinh rang,
danh gia truc tuyén cé anh hudng tich cuc dén
y dinh mua hang (H2a) va thai d (H2b). Két
qua nay phu hgp véi nghién ctiu ctia Chiou va
Cheng (2003) va Floh va cdng su (2013), nhén
manh rang, danh gid truc tuyén la mét ngudn
thong tin dang tin cay, giup ngudi tiéu dung
dua ra quyét dinh mua sdm. Déc biét, cac danh
gid tich cuc gép phén tao niém tin va thuc ddy
hanh vi mua hang, trong khi cac danh gia tiéu
cuc ¢ thé khién ngudi tiéu dung can nhac lai
quyét dinh. Hon nta, thai d¢ dugc xac dinh c6
vai tro trung gian gitia ddnh gia truc tuyén va y
dinh mua hang (H2-3), phu hgp véi cac nghién
ciiu ctia Purnawirawan va cdng su (2012) va
Anubha va Shome (2021). biéu nay cho thay
rang, danh gid tryc tuyén khong chi tac dong
tryc ti€ép ma con gian ti€p thong qua thai do,
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nhan manh tdm quan trong cta cam nhén tich
cuc vé san phidm va dich vu.

Két qua nghién ctiu cling c6 vai tro cua thai
d6 nhu mot yéu t6 quan trong anh hudng truc
ti€p dén y dinh mua hang trén san thuong mai
dién tt (H;). Diéu nay phu hgp véi ly thuyét
TRA (Fishbein & Ajzen, 1975) va cdc nghién
cliu trudc day nhu nghién ctiu cia Amaro va
Duarte (2015), Bigné va cong su (2010). Két qua
cho thdy rang, néu ngudi tiéu ding c6 thai do
tich cuc d6i v6i san phdm hodc thuong hiéu, ho
sé c6 kha nang cao thyc hién hanh vi mua hang.

Két qua nghién cttu chi ra rang, ca hai yéu
t6 nguoi co stic anh hudng va cac danh gia truc
tuyén déu c6 anh hudng ro rét 1én thai do va
sau d¢ la y dinh mua hang ctia ngudi tiéu duing.
Trong do6, danh gia tryc tuyén c6 mtc anh
hudng truc tiép 16n hon dén ca hai bién nay,
ddc biét la thai do (f = 0,294) va y dinh mua
hang (B = 0,091), cho thdy rdang nguai tiéu dung
ngay cang dua vao danh gia tii cong dong mang
nhu mot ngudn thong tin dang tin cay va cd stic
thuyét phuc cao trong qud trinh ra quyét dinh.
Nhiing danh gia tich cuc hodc tiéu cuc ti ngusi
tiéu dung trudc dé c6 kha nang dinh hinh ky
vong va cam nhan cta ngudi mua tiém ning
déi vé6i san phdm thoi trang noi dia. Trong khi
doé, ngudi co stic anh hudng cling dong vai tro
quan trong khi tac dong dén thai do (p =0,121)
va gian ti€p anh huéng dén y dinh mua hang
thong qua thai do (p = 0,156). Diéu nay phan
anh xu huéng hién nay cta giéi tré khi ti€p can
cac san phdm qua cac ndi dung do ngudi ndi
tiéng hodc cac influencer tao ra trén mang xa
hoi. Nhiing nguai c6 stic anh hudng khong chi
truyén tai thong tin ma con gop phan xay dung
niém tin va gan két cam xuc gitta thuong hiéu
v6i nguoi tiéu dung, tii d6 hinh thanh thai do
tich cuc d6i v6i san phdm hodc thuong hiéu.
Vi véy, hai yéu t6 nay khong chi la kénh truyén
thong hiéu qua ma con mang lai tdc dong xa hoi
va cdm xudc sdu sac, anh hudng dén qua trinh
hinh thanh thai d6 va thuc ddy y dinh mua hang
ctia nguoi tiéu dung, dac biét trong boi canh
thuong mai dién tt bung n6 va hanh vi tiéu
dung ctia gidéi tré ngay cang mang tinh s6 hoa.
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Déng gop ly thuyét ctia nghién ctiu nay nam
& viéc b6 sung nhiing hiéu biét chuyén siu vé
tac dong ctia nguoi co stic anh hudng va danh
gid truc tuyén dén thdi d¢ ciing nhu y dinh mua
hang thoi trang noi dia trén cac nén tang thuong
mai dién t tai Viét Nam, ddc biét trong boi
canh TPHCM. Két qua nghién ctiu xac nhan tac
dong tich cuc cua ca hai yéu t6 nay dén thai do
va y dinh mua hang tryc tuyén ctia ngudi tiéu
dung. Mot dong gép quan trong la viéc phat
hién ra vai tro trung gian cua thai d¢ trong moi
quan hé gitia ngudi c6 stic anh hudng va danh
gid truc tuyén doi véi y dinh mua hang, diéu
nay ma& rong hiéu biét vé cac yéu t6 anh hudng
dén hanh vi mua sam ctia ngudi tiéu dung trong
moi truong truc tuyén. Dong thoi, cac don vi
kinh doanh trén san thuong mai dién tt c6 thé
thiia hudng y nghia tii nghién ctiu nay, giap ho
toi uu hda chién lugc marketing, st dung ngusi
c6 stic anh hudng va danh gia truc tuyén d€ gia
tang kha ndng thuc ddy y dinh mua hang cua
nguoai tiéu dung.

5. Két luan va ham y quan tri
5.1. Két lugn

Nghién ctiu da lam sang to vai tro clia nguoi
c6 stic anh hudng va danh gia tryc tuyén trong
viéc thic ddy y dinh mua hang thoi trang ndi
dia trén cac san thuong mai dién tt, dac biét
trong béi canh gidi tré tai TPHCM. Ung dung
mo hinh S-O-R da giup lam r6 moi quan hé gitia
cac yéu t6 kich thich (nguoi c6 stic anh hudng,
danh gid truc tuyén), chu thé (thai d¢), va phan
ung (y dinh mua hang). Két qua nghién ctiu cho
thdy, ca nguoi c6 stic anh hudng va danh gia
truc tuyén déu cé tac dong tich cuc dén thai do
vay dinh mua hang ctia nguai tiéu dung.

Ddc biét, thai do trong quan hé gitia yéu to
kich thich va y dinh dong vai tro trung gian
quan trong, qua dd, c6 thé nhan théy rang viéc
nudi dudng thai do tich cuc ctia nguoi tiéu dung
doi véi thuong hiéu va san phdm 1a mot nhiém
vu thiét yéu. Ngoai ra, cac phat hién ciing goép
phan md rong hiéu biét vé hanh vi ngusi tiéu
dung trong bdi canh dia phuong, bd sung vao
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khoang trong nghién ctiu vé thuong mai dién
tu tai Viét Nam.

Dua trén phat hién nay, nghién ctiu khong
chi dong gop ly thuyét va gia tri thuc tién cho
don vi kinh doanh thuong mai dién tu trong
viéc t0i uu hoa hoat dong marketing ma con goi
y huéng di cho cac nghién ctiu tiéu dung trong
tuong lai & bdi canh s6. Pon vi kinh doanh can
quan tam téi chién dich tiép thi Influencer, cai
thién thong tin cia danh gia truc tuyén (ca chat
lugng va s6 lugng) gitp tang niém tin ctia ngudi
tiéu dung, tu d6 thuc ddy su phat trién bén viing
trong linh vuc thuong mai dién tu.

5.2. Ham y qudn tri

Tdng cudng hgp tdc chién lugc véi ngudi co
stic dnh hudng: Ngudi c6 stic anh hudng cé tac
dong tich cuc dén thai do va y dinh mua hang.
Do d6, doanh nghiép kinh doanh sin phidm
thoi trang ndi dia nén lua chon va hgp tac véi
cac KOL c6 hinh anh phu hgp véi thuong hiéu
nham t6i uu héa muc d6 dong nhat hinh anh va
tao dung long tin (INF2, INF4) noi ngudi tiéu
dung tré, ddc biét 1a sinh vién c6 d¢ tudi ti 18-
22, von chiém ty trong l6n trong mau nghién
ctu (72,5%). Cac noi dung quang ba tit KOL
nén nhan manh tinh dang tin cdy va cung cap
thong tin gid tri (INF1, INF2) vé san phdm. Dic
biét, doanh nghi¢p nén thiét ké cac chuong
trinh vu dai/khuyén mai danh riéng cho nguoi
theo doi KOL (INF3) nhdm gia tang hiéu ting
lan téa va khuyén khich hanh vi mua hang.

Qudn ly hiéu qud hé thong danh gid triic tuyén
dé ndang cao thdi dg tich cuc: Panh gid truc tuyén
dugc chiing minh 1a mot yéu té quan trong anh
hudng dén ca thai do vay dinh mua hang. Vivay,
cac doanh nghiép can xay dung co ché khuyén
khich ngudi tiéu dung da mua hang chia sé danh
gia thuc t€ (OR3, OR4, OR5) va dam bao sy can
bang, khach quan gitia cac nhéan dinh tich cuc va
tiéu cuc (OR6, OR7) dé€ ting mtc do tin tudng.
Can dac biét chu trong dén viéc phan hoi danh
gia tiéu cuc mot cach chuyén nghiép, thé hién nd
luc cai tién dich vy, diéu nay sé giup gia ting mtic
do thién cam va thai do tich cuc (AT1, AT2) d6i
véi thuong hiéu.
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Ddu tu xdy dung trdi nghiém tich cuc nham
cung cd thdi d¢ va hanh vi mua hang: V6i vai
tro trung gian cta thai do tiéu dung gitia cac
yéu 0 kich thich (KOL, danh gia truc tuyén) va
y dinh mua hang, doanh nghiép nén tép trung
dau tu vao hoat dong xay dung trai nghiém
khach hang tich cuc (AT2, AT4) trén cac nén
tang thuong mai dién tu. Viéc truyén thong nén
huéng dén viéc thé hién san phdm nhu la mot
gidi phdp dang gia va tha vi (AT5, AT6) cho
khéch hang tré. Dac biét, c6 thé khai thac cac
cht dé lién quan dén xu huéng song xanh, tiét
kiém chi phi hay tinh ca nhan hoéa - nhiing gia
tri dugc nguoi tiéu dung tré quan tam va danh
gia cao trong qua trinh lya chon san phdm.

Tdp trung vao khdch hang tré khi trién khai
chién lugc marketing: Két qua khao sat cho thay
Shopee 1a nén tang thuong mai dién tt dugc lya
chon nhiéu nhit (86,6%), dic biét bdi nhom tré
la sinh vién c6 thu nhap dudi 5 triéu dong/thang.
Do d6, cac chién lugc truyén thong va quang ba
can dugc t6i uu héa cho nén tang Shopee, dong
thoi can diéu chinh gia ca va thong diép phu
hop véi dac diém tiéu dung ctia nhom nay. Bén
canh do, cac chuong trinh tdng qua, giam gia
vao dip dac biét (nhu ndm hoc méi, 1€ hoi, v.v.)

Tai liéu tham khao
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sé gop phén thiac d4y hanh vi mua sam (PII,
PI3, PI5) tii nhom khdch hang tré.

5.3. Han ché ciia nghién ciiu

Nghién ctiu nay van ton tai mot s6 han ché
nhat dinh. Trudc tién, di liéu dugc thu thap
tai TPHCM nén chua thé phan dnh toan dién
dédc diém hanh vi tiéu dung ctia ngudi dan & cac
khu vuc khéc trén ca nudc. Vi védy, cdc nghién
cliu trong tuong lai nén mé rong pham vi khao
sat ra nhiéu vung dia ly khac nhau va da dang
héa mau doi tugng d€ kiém chiing miic d6 khai
quat cta mo hinh nghién ctu.

Bén canh d6, mo hinh hién tai chu yéu tap
trung vao hai yéu t6 kich thich la nguoi cé stic
anh hudéng va danh gia truc tuyén, ma chua
xem xét cac bién quan trong khac cé kha ning
chi phdi thai do va y dinh mua hang, ching han
nhu gia ban, khuyén mai, chat lugng dich vu
hodc niém tin vao nén tang giao dich. Vi vay,
cac nghién ctiu tiép theo c6 thé mé rong mo
hinh béng céch tich hgp thém cac yéu t6 kich
thich khac - vi du nhu hinh anh san phdm, trai
nghiém khach hang, hay mtic do ho trg sau ban
hang - nham cung cdp cai nhin toan dién va sau
sac hon vé hanh vi mua sam tryc tuyén.
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