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QUAN TRI KINH nonl\n-l_'_:
TAC BONG CUA TRO CHOI HOA DEN DONG SANG TAO GIA TRI:
VAI TRO TRUNG GIAN CUA TRAI NGHIEM VA TINH YEU THUONG HIEU

Trinh Thi Hong Minh*
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Ngay nhdn: 15/10/2025 Ngay nhdn lai: 09/02/2026 Ngay duyét dang: 02/03/2026

%c/hm hoa dwoc xem la yéu 16 ¢6 dnh hrong tich ¢uc dén hanh vi nguoi tiéu dung,

song cdc nghlen civu vé tac dong ciia né doi voi dong sing tqo gid tri con han che.

Nham thu Jep khodng trong ndy, nghién ciu mo rong mé hinh S;:O-R két “hop voi logic trong
dich vu dé gidi thich tam Iy va hanh vi cia nguoi dung trong boi canh vi dién tir. Dir liéu tir
428 nguoi ding co trai nghiém trg chqi héa dwoc phan tich bang SmartPLS 4.1.1.2, cho thay
tro choi héa tac dong tich cuc dén dong sang tao gid tri thong qua trdi nghiém va tinh yéu
thwong hiéu, dong thoi niém tin thuwong hiéu déng vai tro diéu tiét méi quan hé giita trdi
nghiém va tinh yéu thwong hiéu, Nghién ciru mo rong khung S-O-R trong moi truong vi dién
tu, lam ro vai tro cua cdc yéu to tdm ly ngi tai, dong thoi khang dinh khach hang la dong tac
nhdn tao gia tri trong SDL. Két qua goi y doanh nghiép nén xem tro choi hoa nhu mot chién
luoc trdai nghiém toan dién, két hop tinh chan thuc, cd nhdn hoa va khai thac dir liéu hanh vi
dé nuoi duwong tinh cam, cung co niém tin va thuc day dong sang tao gia tri trong dich vu vi
dién tu.

Tir khéa: Tro choi héa; trai nghiém; tinh yéu thwong hiéu; niém tin; dong sdng tao gid tri.

Keywords: Gamification, experience; brand love; trust; value co-creation.

JEL Classifications: M10, M30, M31,

DOI: 10.54404/J15.2026.215V.07

1. Giéi thi¢u

Trong ky nguyén chuyén doi sb toan cau,
vi dién tir tr& thanh phuong thirc thanh toan
quan trong, gop phan dinh hinh hanh vi chi

toan toan cau. Du bdo dén nam 2026, so
lugng nguodi dyng vuot moc 5,2 ty nguoi,
phan anh xu thé dich chuyén manh mé sang
nén kinh té khong tién mat. Bén canh viéc

tiéu va tuong tac tai chinh cia nguoi dung.
Theo thong k&, nam 2023, vi dién tor chiém
khoang 50% tong giao dich thuong mai dién
tor va 30% giao dich mua hang truc ti€p,
tuong ung véi 14 nghin ty USD gia tri thanh

don gian hoa thanh todn xuyén bién gidi, vi
dién tir con dong vai tro quan trong trong viéc
thuc day tai chinh, dac biét tai cac khu vuc
chua c6 hé thong ngan hang phat trién.

Téc gia lién hé: trinhminh@ufm.edu.vn
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Tai Viét Nam, thi truong vi dién tir dang
phat trién nhanh chong véi mirc d§ canh cao
gitta cac thuong hi¢u hang dau. Ngoai chuc
nang thanh toan, cac vi dién tir con mo rong
sang cac dich vu tai chinh c4 nhan nhu tiét
kiém, dau tu va bao hiém, hudng té1 xay dung
hé sinh thai tai chinh toan dién. Theo Ngéan
hang Nha nudc, dén cudi nam 2023, Viét Nam
c6 khoang 36,23 tri€u vi dién tir dang hoat
dong, MoMo chiém khoang 63% thi phan
(Minh Ngoc, 2025). Du bao dén cudi nam
2024 dat 50 triéu tai khoan. Tinh dén nam
2023, khoang 90% thi phan vi dién tir thudc vé
cac thuong hiéu l6n nhu MoMo, ZaloPay,
ShopeePay, ViettelMoney va VNPT Pay. Dén
nam 2030, co cau thi phan du kién duoc tai
dinh hinh v61 MoMo chiém 47,3%, tiép theo
1a ViettelPay 30,2%, ZaloPay 16,5% va VNPT
Pay 5,6% (Thong tan xa Viét Nam, 2023).

Cung vdi sy phat trién cua vi dién t, tro
choi hoa noi 1én nhu mdt xu hudng toan cau.
Quy mo thi trudng trd choi hoa toan cau dat
16,29 ty USD vao nam 2024, du ki¢n tang 1én
190,87 ty USD vao nam 2034, toc d) tang
truong kép hang nam dat 27,9% giai doan
2024 - 2034 (Precedence Research, 2024).
Nganh thanh toan ding thur ba vé img dung tro
choi hoa, thé hién 10 su giao thoa gitta cong
nghé tai chinh va trdi nghiém nguoi dung.

~Trong boi canh thi truong canh tranh gay
gat, cac doanh nghiép vi dién tir Viét Nam da
ap dung tro choi héa nhu mot chién lugc
nham nang cao tuong tic va dong tao gia tri
voi khach hang. Khong chi mang tinh giai tri,
tro choi héa giap cung ¢6 moi quan hé voi
thuong hi¢u va thuc day hanh vi hop tac lau
dai. Bang cach thiét 1ap phan thuong, nhiém
vu va quy tac tham gia rd rang, cic vi dién tr
c6 the duy tri sy hung thu, khoi goi sang tao
va hinh thanh gié tri m&i, dong thoi khai thac
dir liéu hanh vi d€ c4 nhan hoa dich vu va toi
uu trai nghiém nguoi dung. Theo Wang &
Wang, (2025) tro choi hoa kéo dai thoi gian
tuong tac va ting cuong trai nghiém thuong
hiéu thong qua cong nghé va mang xa hoi.
Tuy nhién, nghién ctou vé tic dong cua tro
choi hoa dén y dinh va hanh vi dong tao gia
tri van con han ché (Tabaeeian et al., 2024).
Do do, nghién ctu nay tap trung kham pha
anh huong cuia tro choi hoa dén dong sang tao

gia tri, thong qua vai tro trung gian cua trai
nghlem va tinh yéu thuong hi¢u.

Dua trén ly thuyét Logic trong dich vu két
hop v61 mo hinh S-O-R, nghién clru xem tro
choi hoa 13 yéu t6 kich thich (S) khéi tao phan
ung tam 1y cua khéach hang. Trong d6, O duoc
cau thanh b1 trai nghiém nguoi dung va tinh
yéu thuong hi¢u, phan anh qué trinh hinh
thanh va cing co cam xuc cua khach hang khi
tuong tac voi vi dién tir. Tu do tac dong dén
hanh vi dong tao gia tri (R) cta khach hang.
Niém tin thuong hiéu la bién diéu tiét, giup
tding cuong mo1 quan hé gitra trdi nghiém
nguoi dung va tinh yéu thuong hi¢u. M6 hinh
nhan manh rang trai nghiém tich cuc dong vai
tro khoi phat, trong khi tinh yéu thuong hiéu
la cau nd1 cam xuc thic day nguoi dung chu
dong dong tao ra gid tri véi doanh nghiép. Két
qua nghién ctru ky vong sé b6 sung thém co
s0 khoa hoc va cac nha quan ly thuc day viéc
st dung tr¢ choi hoa nhu cong cu chién lugc
thiic day dong sang tao gia tri trong dich vu vi
dién tur.

2.Cosoly thuyet

2.1. Vi dién tw

Tai Viét Nam, theo Khoan 1, Diéu 1 cua
Ngh1 dinh 80/2016/ND- CP, vi dlen to dugc
hiéu 1a mot loai tai khoan dién,tfr do t0 chuc
trung gian thanh todn cung cap, hoat dong
trén cac thiét bi dién tir va dugc st dung dé
luu trir gid tri tién t&, dam bdo bang so tién ky
quy tuong ung tai ngan hang ¢ ty I¢ 1:1
(Chinh phu Viét Nam, 2016). Co ché nay
nham tdng cudng ni€m tin cia nguoi dung va
dam bdo an toan trong giao dich. Vi dién tu
thuong dugc phat trién dudi dang tng dung
phan mém cai dat trén céc thiét bi nhu dién
thoai thong minh, mdy tinh bang hodc may
tinh xach tay (Hamzah et al., 2023), cho phép
nguoi dung guri, thanh toan, chuyén tién hoac
rut tién thong qua két noi véi tai khoan ngéan
hang, thé thanh todn hodc cac nén tang truc
tuyén khac (Chawla & Joshi, 2019).

2.2. Dong sang tao gia tri

Pong sang tao gia tri cua khach hang duoc
hi€u 1a qua trinh khach hang chu dong tuong
tac voi doanh nghi¢p thong qua viéc tham gia
thiét ké trai nghiém, chia s¢ thong tin, phan
hoi dich vu va dong gop y tudng cai tién cung
voi cong ty (Pourjahanshahi et al., 2023).

=

80 thuong mai

So6 215/2026



Khach hang trao d6i kién thuc, tich hop
nguon lyc, hoc hoi va phat trién k¥ nang trong
qué trinh tuong tac, tir d6 tao ra gia tri cao
hon cho chinh ho va cho doanh nghiép
(Hughes et al, 2016), Qua trinh dong sang tao
gi4 tri do1 hoi mQt nén tang cho phép cac bén
lién quan chia sé va tich hop ngudn luc, dong
thoi phat trién k¥ nang thong qua tuong tac.
Céc tuong tac chat lugng cao cho phép mot
khach hang cad nhan dong tao ra nhiing trai
nghiém doc déo voi cong ty va la chia khoa
dé mo ra cac nguon loi thé canh tranh mai.

2.3. Ly thuyét logic trong dich vu
(Service-Dominant Logic - SDL)

Theo SDL, muc dich va dong luc cia sy
tuong tac va trao doi la tao ra gia tri chung
dua trén su tich hop ngudn luc ctua cac bén
(Vargo & Lusch, 2016). Bang cach tham gia
vao thiét ke, phat trién va cung cap cac gidi
phap tuy chinh dya trén kién thirc, k¥ nang
chuyén mon va thong qua viéc chia s¢ thong
tin, khach hang ¢o6 thé dong tao ra gia tri cung
v6i nha cung cap. SDL theo duoi cach tiep
can dya trén quy trinh thay vi chi tap trung
vao két qua dau ra. Trong do, khach hang la
nguoi dong tao ra gia tri trong mdt quy trinh
chung, cung st dung cac nguon luc hoat dong
va van hanh dé tao ra dich vu. Tuy nhién, gia
tr1 dugc dong tao ra khong phai luc nao cling
c6 thé quan sat truc ti€p, do luong chinh xac
hay quy d6i thanh gid tri tién t¢ (Ekman et al.,
2016). Gia tri c6 nhi¢u khia canh, mang tinh
xa hoi va vuot xa ¥ nghia don thuan vé mat
cong dung (Aitken & Paton, 2016).

2.4. Mé hinh S-O-R (Stimulus-
Organism-Response)

Mo hinh S-O-R (Mehrabian & Russell,
1974) nham ly gidi cach nguoi dung ti€p
nhan, xtr Iy va phan tmg voi cac kich thich tir
moi truong bén ngoai thong qua qua trinh
nhan thirc va tam ly noi tai, Trong nghién ctru
nay, tro choi hoa dugc 1a yéu t6 kich thich (S)
c6 vai tro khoi goi sy chu y va tao tién de.
Trai nghiém nguoi dung va tinh yéu thuong
hi¢u dai dién cho (O), phan anh qua trinh cam
nhan, dién giai va dap ing cam xuc cua nguoi
dung trude_cac yeu to tro choi trong dich vu.
Hanh vi dong tao gid tri dugc xem la phan
ung (R), thé hién két qua cudi cung cua qua
trinh tuong tac gitta nguoi dung va doanh

'QUAN TRI KINH DOANH

nghiép. Niém tin thuong hiéu dugc xac dinh
1a bién diéu tiét trong giai doan hinh thanh va
cung co cam xuc cua khach hang. Nghién ctru
g0p phan mo rong ly thuyét S-O-R véi vai tro
diéu tiét cia yéu t0 niém tin thuong hiéu
trong viéc chuyén hoa trai nghiém thanh tinh
yéu thuong hi¢u va dan dén phéan tng cu the.
Trong boi canh vi dién tu va tro choi hoa,
cach tiép can nay gilp ly giai sdu hon co ché
tam ly phuc tap thuc day nguoi dung tham gia
dong tao gia tri.

2.5. Cdc gid thuyét va mé hinh nghién ciry

Trd choi héa 14 viée tich hop cac co ché
cua tro choi vao boi canh phi tro choi nham
thic day hanh vi ¢6 chu dich va tang cuong
tuong tac (De Canio et al., 2021). Tro choti
hoa la mdt cong cu chién luge giup duy tri sy
tham gia va khuyén khich hanh vi dong sang
tao gia tri thong qua phan thudng, thir thach,
nhi¢m vy va y€u to mang xa hoi (Dreher &
Strobel, 2023). Khi nguoi dung dugc ghi
nhén hodc thudéng cho sy tham gia, ho cé xu
huéng duy tri hop tac va tuong tac lau daj
(Jun_et al., 2020). Tro choi héa con cé thé
truyén tai thong di€ép CSR, khuyén khich
khéach hang tham gia cac hoat dong dong sang
tao mang tinh cong dong, mé rong anh hudng
tich cuc cua thuong hiéu (Zhang et al., 2025;
Zhou et al., 2023). Ttr goc nhin SDL, tro choi
hoa giup khach hang tré thanh doi tac tich cuc
trong qua trinh tao gia tri, duy tri dong luc ndi
tai va cung cO moi quan hé bén virng véi
thuong hiéu (Vargo & Lusch, 2016). Do do,
gia thuyét dat ra la:

HI: " Tro choi héa tic déng tich cue dén
dong tao gid tri ciia khdch hang.

Trai nghiém nguoi dung 1a tdp hop cam
nhan, cam xuc va danh gia hinh thanh trong
qua trinh tuong tac vdi dich vu (Raza et al.,
2024). Tro choi hoa tré thanh xu hudng noi
bat giip gia tang trai nghiém thuc day su
tham gia va nang cao gia tri ma khach hang
nhin dygc (Mominzada et al., 2022). Bang
cach bién cac hoat dong thuong ngay tro nén
tha vi hon, trd choi hoa con khoi ggi dong
luc, sang tao va cam xuc tich cuc, gitp nguoi
dung cam thay gan bo hon (Huotari &
Hamari, 2017). Trong mdi truong so, tro choi
hoa dugc xem la cong cu hi€u qua dé cai thién
trai nghi¢ém nguoi dung, tang sy hing thu,
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giam 16i thao tac va duy tri tuong tac lau dai
Koivisto & Hamari, (2019); Helmefalk &
Marcusson, 2019). Do d6 dat ra gia thuyét:

H2: Tro choi hoa tac dong tich cuc dén
trai nghiém nguoi dung.

Trai nghiém tich cuc lam gia tdng gia tri
cam nhan trong qué trinh khach hang tham
gia dich vy, lam sau sac lién két cam xuic va
su gan bo véi thuong hi¢u (Gronroos, 2012).
Trai nghiém dich vu thuan lgi va su dau tu
cam xuc trong tuong tic cung co tinh yéu
thuong hiéu, ddc biét khi trdi nghiém mang
tinh hop tac va tuong tac cao, khién khach
hang nhan thady minh la mdt phan cta thuong
hi¢u (Lin & Choe, 2022). Nhirng khach hang
hai long véi trai nghi¢m s€ c6 xu hudng gia
tang tinh yéu danh cho thuong hi€u va trai
nghiém thuong hi€u tich cuc thiic day gan bo
cam xuc ngay cang manh (Joshi & Garg,
2021; Singh et al., 2021; Bae & Kim, 2023).
Trai nghiém thuén lgi con nuéi dudng sy dam
me, ket noi ban than va tinh cdm danh cho
thuong hiéu, qua dé su gan bo dai han véi nén
tang duoc hinh thanh (Mostafa & Kasamanj,
2020; Sarkar et al., 2019). Do d6, gia thuyét
dat ra la:

H3: Trai nghiém nguwoi dung tdac dong tich
cuc deén tinh yéu thwong hiéu o

Khi khach hang hinh thanh mo6i gan bé
cam xuc manh mé va4i thuong hi€u, ho c6 xu
hudng chu dong chia sé, ho tro va dong gop
nham tao gia tri chung cho ca ngudi dung
khac va doanh nghiép (Veloutsou & Guzman,
2017). Trong moéi truong sO, Kennedy &
Guzman, (2020) va Wallace et al., (2021)
chung minh rang nguoi dung c6 tinh cam tich
cuc voi thuong hiéu chu dong tham gia dong
tao gia tri cung nhiing nguoi khac trén nén
tang tryc tuyén. Islam et al., (2018) cho rang
cac hanh vi nay 1a co ché chuyén hoa tinh yéu
thuong hi¢u thanh long trung thanh lau dai,
trong khi Zhang et al., (2024) va Wu, (2025)
cho rang tinh yéu thuong hiéu anh hudng truc
tiép dén cac hanh vi tao gia tri, thé hién muc
d6 gan két cam xuc va sy dong cam cia ngudi
dung do6i voi thuong hiéu. Do do6, gia thuyét
dat ra:

H4: Tinh yéu thuong hiéu tac dong tich
cuc den dong tao gid tri cua khdach hang

Céc co ché tro choi hoa tao ra trdi nghiém

tich cuc trong qua trinh tuong tac (Koivisto &
Hamari, 2019; Raza et al., 2024) tor d6 nudi
dudng tinh yéu thuong hi¢u nhu mot dang
gan bo cam xtc bén virng (Lin & Choe, 2022;
Sarkar et al., 2019). Khi cac trang thai nay
duoc hinh thanh va tich iy, khach hang c6 xu
hudng chuyén tir vai tro nguoi st dung sang
doi tac dong tao, chu dong chia sé, hop tac va
tham gia tao gia tri (Wallace et al, 2021;
Mominzada et al., 2022). Do do, gia thuyét
dat ra:

H5: Trai nghiém nguwoi dung va tinh yéu
thwong hiéu la trung gian noi tiép trong moi
quan hé giita tro choi hoa den dong tao gid
tri cua khach hang. .

Theo Garg et al., (2016) niém tin thuong
hi¢u dieu chinh moi quan hé gitra trai nghiém
thuong hi€u va phan ing cam xtc cia khach
hang, béi cam xuc tich cuc thuong xuat phat
tor nhitng trai nghi¢m thyc t€, nhat quan va
dang tin cdy ma ho c6 voi thuong hi¢u. Khi
nguoi dung cdm nhan thuong hi¢u minh bach,
on dinh va dang tin, ho c6 xu hudng hinh
thanh tinh cam gan bo va long trung thanh lau
dai. Cac thuong hi¢u mang lai trai nghiém tot
va dang nh¢ giup ciing cd niém tin va gia ting
tinh yéu thuong hiéu (Bairrada et al., 2018).
Bae & Kim, (2023) ciing khing dinh rang
niém tin thwong hi¢u dugc hinh thanh dan
qua trai nghiém va diéu tiet tac dong cua trai
nghiém dén phan ing cam xuc tich cuc cua
nguoi dung. Do do, dé xuat gia thuygét:

H6: Niém tin thuwong hiéu diéu tiét tich cuc
moi quan hé gitta trai nghiém va tinh yéu
thwong hiéu.

3. Phuong phap nghién ctiru

Thang do duoc ké thura va diéu chinh tur
cac cong bd qudc t€ co uy tin cao, tro choi hoa
trong boi canh thanh toan di dong (Akhtar et
al., 2024), trai nghiém nguoi dung va tinh yéu
thuong hiéu trong boi canh chatbot ngan hang
(Trivedi, 2019), dong sang tao gia tri trong
dich vu bao hiém y té (Iglesias et al., 2020) va
niém tin thuong hi¢u tir nghién ctru vé céc
thuong hiéu da nganh cta Molinillo et al.,
(2017). Quy trinh dich nguoc dugc thuc hi¢n
nham dam bdo tinh twong duong ngt nghia.
Ba chuyén gia, gom hai giang vién dai hoc va
mdt chuyén gia trong nganh vi dién tu danh
gia gid tri nd1 dung va mac do phu hop boi
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canh vi dién tir Viét Nam vao thang 3/2025.
Céc muc dugc hiéu chinh ngdn nglt & mure to1
thiéu nham tang tinh ro rang, khong thay doi
nd1 ham khai niém. Tat ca cac bién quan sat
duoc danh gia theo thang do Likert 5 cap do,
tur 1 “Hoan toan khong dong ¥ dén 5 “Hoan
toan dong y”.

Nghién ctru so by duoc thuc hién voi 100
bang khao sat hop 1¢ nham danh gia d¢ tin
cdy, tinh hoi tu va kha nang phan biét cta
thang do, va cac két qud thu dugc dat tiéu
chuan can thiét. C& mau cho nghién ctru
chinh dugc xac dinh theo Soper, (2024) tai
danielsoper.com, v&i ngudng vy nghia 0,05,
muec tin cay 95%, hi€y ung trung binh (0,3), 5
bién tiém an va 18 bién quan sat, cho thay cd&
mau to1 thiu can thiét la 223, trong khi mirc
toi thicu mo hinh 1a 128. Nghién cuu da thu
ve 428 bang hoi hop 1€, vuot ngudng yéu cau
va dam bao dg tin cdy thong ké.

Doi tuong khao sat 1a nguoi dung vi dién
tir cho nhu cau ca nhan, tir 18 tuoi tro 1€n, da
trai nghiém tro choi hoa trong 6 thang tinh
dén thoi diém khao sat. Khao sat loai trir
nguoi lam viéc trong cac doanh nghiép vi
dién t&r va nhitng nguoi tham gia quang ba
hodc tao ndi dung danh gid vi dién tir vi muc
dich thu nhap. Bang hdi duogc thiét ké bat
budc tra 1061 kém cau hoi sang loc, dir li¢u thu
thap theo phuong phdp qua cau tuyét qua
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Zalo, Facebook. Nham tang d¢ da dang va
gidm sai léch mau, lién két khdo sat cling
duoc dang trén tung cong dong vi dién tir truc
tuyén. Trong 530 phan hoi thu vé, co 502
phéan hoi hop 1€; sau khi loai cac bang tra 161
1ap, 428 quan sat dugc gilr lai dé phan tich.
Mau tap trung vao 5 vi chu dao trén thi truong
la MoMo, ZaloPay, ShopeePay, Viettel
Money va VNPay, chiém hon 90% thi phan,
qua do cung co tinh dai dién cua mau. Dt li¢u
dugc phan tich bang SmartPLS 4.1.1.2, su
dung md hinh PLS-SEM dé kiém dinh mo
hinh 1y thuyét va cac gia thuyét nghién ctru.

4. Két qua nghién ciru

4.1. Dac diem mau nghién ciru

Mau khao sat phan anh nhom nguodi dung
chu lyc cua thi truong vi dién tir Viét Nam,
MoMo chiém 50,7%, nhoém tuo6i 18-35 chi€ém
76,17%, sinh vién va nhan vién van phong
chiém 59,81%. Déy la nhomco kha nang tiép
can cong nghe cao va nhan thirc tot vé gia tri
cling nhu rui ro khi str dung vi. Phan bo gidi
tinh kha can bang v6i nit 53,74%; nam
46,26%, da so c6 thu nhap dudi 20 tri¢u/thang
(75,47%). C6 64,04% nguoi tham gia da su
dung vi dién tur trén 2 nam, cho théy muc do
trai nghlem du sau dé danh gia cac quan hé
trong mo6 hinh va ho trg kha ning khai quat
hoa két qua trong pham vi nhom ngudi dung
vi dién tur tich cyc tai Viét Nam (bang 1).

Bang 1: Pac diéem mau nghién cuu

Tiéu chi Dic trung So % Tiéu Dic trung So %
lwgng chi Irgng
Gigi tinh | 230 | 53.74 18 - dudi 25 ‘”‘é'? 176 | 41.12
Nam 198 [ 46.26 | o . | 25 - dudi 35 woi 150 | 35.05
Momo 217 507 °° 35 - dudi 45 tudi 83 19.39
Shopee Pay 78 18.22 Trén 45 tudi 19 4.44
Vi dién tir | ZaloPay 78 18.22 Duéi 10 triéu 103 | 24.07
Viette]Money 34 794 | Thu | 10 - dudi20 triéu 220 51.4
VNPay 21 491 | nhap |20 - dugi30 tridu 91 21.26
Sinh vién 82 19.16 Trén 30 triéu 14 3.27
Vién chire/Nhin .. .
N \ 174 40.65 Dudi 6 thang 39 9.11
Ngh [iénvin phong Thoi , —
nehie Cong viéc ty do 64 14.95 gian S0 6 thang - dudi 1 ndm 56 13.08
EMEP "Cong nhan s6_ [ 13.08] % AN YT ndm - dudi 2 nam 59 1379
Noi tro 38 8.88 | “Y"EY [ ham dudi 3 nam 95 222
Khac 14 3.27 Trén 3 ndm 179 | 41.82

(Nguon: Két qua xir li div liéu)
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4.2. Danh gia mé hinh do luong

Két qua thé hién ¢ bang 2 cho thy cac hé
s tai nhan t6 déu vuot ngudng 0,70 cho thay
cac bién quan sat dai dién tot cho cac khii
niém nghién ctru. Cronbach’s Alpha dao dong
0,730 - 0,864 > 0,7; cho thay céc thang do dat
do tin cay tot. Gia tri AVE nam trong khoang
0,652 - 0,711 (> 0,5), chiing t6 tinh hoi tu tot.
Dong thoi, do tin cay tong hop (CR) vuot
muc 0,7; dam bao tinh nhat quan néi bg. Chi
s0 HTMT < 0,85 cho thay gia tri phan biét
dugc dam bao (Hair Jr et al, 2021). Sai 1éch
phuong phap chung dugc danh gia bang chi
sO VIF toan phan véi VIF < 3,3; dao dong tur
1,143 dén 2,347, khong c6 da cong tuyén
dang ké va sai léch phuong phap chung
khong giy anh hudng dén udce lugng (Hair et
al., 2021). M6 hinh do luong dat d6 on dinh
va du diéu kién d€ phan tich mo hinh cau truc.

4.3. Danh gia mé hinh cdu truc

Mo hinh dugc udc luong bang phuong
phap PLS-SEM véi k§ thuat bootstrapping
5.000 mau lap. Cac hé so dIIO’ng dan chuan
hoa (B) va co ¥ nghia thong ké vai p-value <
0,05 va gia tri t > 1,96, qua d6 xéac nhan cac
gia thuyét nghién ctu. Cac chi s6 VIF déu
nhoé hon 2, khong c6 hién tugng da cong
tuyén gitra cac bién doc 1ap. Khoang tin cdy
bootstrap 95% cua tat ca cac h¢ so duong dan
deu khong bao gom gia tri 0, cho thay do tin
cdy cua cac udc lugng (bang 4).

Chi so f* dugc dung dé danh gia muc do
anh huong cia bién doc 1ap 1én bién phu
thudc. Gia tri £2=0,02; 0,15; 0,35 lan lugt thé
hién murc do tac d()ng nhé ,trung binh va manh
(bang 4). Két qua cho thay céac bién doc lap
hau hét tac dong manh dén bién phu thude, tac
dong cua tinh yéu thuong hi€u va tac dong

Bang 2: Hé s6 tdi nhan t6

H¢ s tai Cronbach's alpha CR AVE
BL1 0.814
BL2 0.820
BL3 0.826 0.864 0.908 0.711
BL4 0.910
BTI 0.777
BT2 0.831 0.740 0.852 0.658
BT3 0.824
EX1 0.894
EX2 0.772 0.730 0.848 0.652
EX3 0.748
GMI 0.848
GM?2 0.847
GM3 0.733 0.852 0.901 0.695
GM4 0.898
VCl1 0.854
VC2 0.828
VO3 0.808 0.834 0.890 0.669
VC4 0.757
(Nguon: Két qua xir I dir liéu)
Bang 3: Bang ty Ié Heterotrait-Monotrait
BL BT EX GM

BT 0.738

EX 0.796 0.845

GM 0.653 0.773 0.810

vC 0.677 0.762 0.821 0.815

(Nguon: Két qua xir li dir liéu)
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hiéu diéu tiét cua niém tin tuy nho song van
dat y nghia thong ké, phan anh muc do phu
hop ctia mo6 hinh vadi bo dir liéu nghién ctru.

| QUAN TRI KINH DOAI\II-I:

thuong hiéu, 1am ndi bat vai tro trung gian
chuoi trong mo hinh nghién ctru.

Bang 4: Pdnh gid tic dong truc tiép

X . Khodng tin Két ludn
Thc dong truc tiép | Hés6p | VIF Hf,f” Giatri | Gisori p cly
! 2.5% |97.5%
H1: GM -= VC 0.534 1.481 0.409 14.904 0.000 0.461 | 0.602 C]lép nhin
H2: GM = EX 0.641 1.000 0.697 20.927 0.000 0.580 | 0.700 Chép nhén
H3: EX -> BL 0.469 1.637 | 0.274 10.312 0.000 0.376 | 0.556 |Chép nhan
H4: BL -= VC 0.277 1.481 0.110 7.007 0.000 0.200 | 0.353 Chép nhan
H5: BT x EX -= BL 0.156 1.073 0.058 5.090 0.000 0.106 | 0.233 Chép nhén
(Nguon: Keét qua xuvr 1y dir liéu)
_Gia tri R? hiéu chinh nam trong khoang 0 5. Thao luian

deén 1, thé hién mic do giai thich cua cac bién
doc 1ap doi véi bien phu thude, khi R? cz‘lng
lon, kha nang giai thich cua mo hinh cang
manh Gi4 tri R? hiéu chinh cua bién BL, EX,
VC lan luot 1a 0,506; 0,410; 0,528 cho thay
bién ddc 1ap co the giai thich tot su bién thién
cta bién phu thudc (bang 4). Ngoai ra, kha
nang du bao ngoai mau cia md hinh dugc xem
x¢ét thong qua gié tri Q? (Hair et al., 2021), cac
gia tri Q? la 0,407; 0,430; 0,495 > 0 ching td
mo hinh c6 nang lyc du doan tot (bang 5).

Trd choi héa c6 tac dong manh dén trai
nghiém khach hang (B = 0,641), nhit quan
voi Mominzada et al., (2022) trong boi canh
thuong mai dién tir va (Jun et al., 2020) khi
nghién ciru trach nhiém xa hoi truc tuyén. Tro
choi hoa tang sy hap dan va trai nghiém tich
cuc gitp nguodi dung kham pha chic nang,
duy tri st dung thuong xuyén va cing co chat
lugng trdi nghiém tong thé cua vi dién ti.
Ngoai ra, tro choi hoa co6 tdc dong manh dén
hanh vi dong tao gié tri cua khach hang (f =

Béng 5: Gid tri R?

R? R’ hiéu chinh Kha niing dyu bao Q?
BL 0.509 0.506 0.430
EX 0.411 0.410 0.407
VC 0.530 0.528 0.495

(Nguon: Két qua xir Iy div liéu)

Ngoai ra, két qud phan tich tac dong gian
tiep dugc kiém dinh bang k¥ thuat
bootstrapping v&1 5.000 mau 1ap cho thay
duong dan tu tro choi hoa dén trai nghiém
khach hang, tinh yéu thuong hi€u va dong
sang tao gia tri cd y nghia thong ké. HE so tac
dong gian tiep dat B = 0,183, vdi t = 5,370 va
p < 0,05. Khoang tin cdy 95% [0,055; 0,116]
khong bao gom 0, khang dinh d¢ 6n dinh va
do tin cdy cua udc lugng (bang 6). Két qua
cho thay anh huong cua tro choi hoa 1én dong
sang tao gia tri dugc truyen dan gian tiép
thong qua trai nghiém ngudi dung va tinh yéu

0,534), ho trg nghién ctry trude cua (Martin-
Pefia et al., 2024) trong boi canh ung dung thé
thao va Rather et al, (2023) khi nghién ctru
thuong hi¢u diém dén. Tro choi hoa dong vai
tro nhu mdt co ché kich hoat dong luc ndi tai,
qua d6 chuyén hoa nguoi dung sang nguoi
tham gia thong qua phan hoi, tuong tac tinh
nang va chia s¢ trai nghiém. Doanh nghiép
khat thac dit liéu twong tac va cai tién dich vu
theo hudng dong tao mdt cach ty nhién.

Trai nghiém khach hang c6 anh hudng
manh dén tinh yéu thuong hiéu (B = 0,469),
cung cO nghién ctru Bae & Kim, (2023) vé
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BT1

nonn™ 75
nnnne»
BT 0.000 4
. 4 BT3 BL1
ca 00 g TR
4 om 0.469 (0.000)
£x3 40000
EX
GM1
v 0.641 (0.000)
GM2 0.000
Y0.000
GM3 < non 0.534 (0.000)
40000
GM4 GM

(Nguon: Két qua xur Iy dir liéu)

Hinh 1.1: Két qua phdn tich mé hinh

Bang 6: Pdnh gid tic ddng gian tiép

A i A & o] e .o | Khodng tin ciy | Kétluin
Tac dong gian tiép Héso p [Giatrit| Giatri P 5% | 9759
H6: GM -> EX -> BL -> VC 0.183 5.370 0.000 | 0.055 | 0.116 | Chap nhan

(Nguon: Ket qua xu ly dir liéu)
dién thoai di dong va (Trivedi, 2019) trong
chatbot ngan hang rang trai nghiém thuong
hiéu cua nguoi dung cang tich cuc, tinh cdm
gan bo voi thuong hi€u cang manh mé. Vi
dién tir voi tuong tdc mang tinh chic ning
cao va lap lai thuong xuyén, trdi nghiém
muot ma la nén tang quan trong hinh thanh
tinh yéu thuong hiéu.

Bén canh d6, tinh yéu thuong hiu tac
dong 1o rét dén hanh vi dong sang tao gia tri
(B=0,277), 1am noi bat vai tro then chot cua
yéu t6 cam xuc trong qua trinh chuyén doi
hanh vi thuc té cia khach hang, Ung ho
Kaufmann et al, (2016) va bang chung thuc
nghiém trong bdi canh dich vu luu trd (W,
2025) cling nhu Wallace et al, (2021) trong
boi canh thuong hi€u trén mang xa hoi khi
tinh yéu thuong hiéu dong vai tro trung gian
thic day y dinh dong tao gid tri. Gan bo cam
xuc 1a két qua cua trai nghiém tich cyc va la
dong luc chuyén hoa nguoi dung thanh doi
tac dong tao, thong qua chia sé nhu cau, tim
kiém gidi phap va phat trién cac tinh nang
moéi cua vi dién tr.

Bén canh cac tdc dong truc ti€p, nghién
ctru lam 18 co ché trung gian ndi ti€p, trong
do6 tro choi hda anh hudng dén dong tao gid
tri thong qua chudi chuyén hoa tir trai nghiém
dén tinh yéu thuong hi¢u (f = 0,183). So v&i
cac nghién ctru trude chu yéu kiém dinh tung
tac dong riéng 1€, hay vai tro trung gian ctuia
trai nghi¢m (Sarkar et al., 2019; Raza et al.,
2024; Drennan et al., 2015) va tinh yéu
thuong hi¢u (Mominzada et al., 2022; Shen et
al., 2021); nghién clru nay cung cap bang
chung rang cac trang thai ndi tai dugc noi ti€p
theo trinh ty dé chuyen hoa kich thich thiét ké
thanh hanh vi hop tac. Tro choi hoa kich hoat
cam xuc tich cuc, cam giac kiém soat va tién
bd, qua d6 nang cao trai nghi¢m chu quan cua
nguoi dung va dan dugc ndi tdm hoa thanh
gan bo cam xuc voi thuong hiéu. Trong boi
canh vi dién tr, twvong tic mang tinh chuc
nang cao va ldp lai thuong xuyén, dong tao
gia tri mang tinh da tang va tich 1y, trai
nghiém tich cyc tao nén tdng nhan thic vé loi
ich va sy phu hop cua dich vy, tinh yéu
thuong hiéu dong vai trd cau nodi cam xuc va
chi khi mtc gan bo dugc hinh thanh, nguoi
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dung mai tham gia dong tao theo hudng chu
dong, 6n dinh va mang tinh hop tac, thay vi
chi phan ung tic thoi trudc cac co ché tro
chot hoa. .

Nghién ctru cting chi ra niém tin thuong
hi¢u di€u chinh dang ké tac dong cua trai
nghiém nguoi dung va tinh yéu thuong hi¢u
(B = 0,156). Khi niém tin cua khach hang
tang, anh hudng cua trai nghiém dén tinh yéu
thuong hi¢u tré6 nén manh mé hon, phu hop
v6i két luan cta Bae & Kim, (2023). Phat
hién nay m¢ rong hiéu biét khi chimg minh
rang trong dich vu vi dién tu, niém tin giup
chuyén hoa trai nghiém tich cuc thanh cam
xUc gan bo véi thuong hiéu. Nguge lai, néu
niém tin thap, ngay ca trai nghiém tot cling
kho duy tri tinh cam tich cuyc ciia khach hang.
Niém tin cao giup cung cd moi quan hé cam
xuc, lam sau sac hon sy gan giii va dam mé
thuong hi¢u dugc hinh thanh tir trai nghiém
nguoi dung.

6. Két ludn va ham y

Bang cach két hgp SDL va S-O-R, nghién
cqu giai thich co ché tro choi hoa thuc day
dong tao gia tri trong boi canh vi dién tur.
Theo S-O-R, tro choi héa dugec mo hinh hoa
nhu kich thich (S) tao ra trang thai ndi tai (O)
gom trai nghiém nguoi dung va tmh yéu
thuong hiéu, qua d6 dan dén hanh vi dong tao
gia tri (R); tir d6 khac phuc khoang trong ctia
cac nghién ctru trude von thuong xem xét roi
rac tung mat xich hodc chi tap trung vao tac
dong truc tiep. Du¢i lang kinh SDL, tro choi
héa nhu mdt ngudn luc s6 gitp kich hoat
dong luc va su tham gia ctia khach hang vao
qua trinh tao gid tri. Dong thoi lam 16 co ché
trung gian noi ti€p khi trai nghiém tich cyuc la
dicu kién khai phat, con tinh yéu thwong hiéu
dong vai tro cau noi cam xtc chuyén hoa trai
nghiém thanh hop tac va chia sé gia tri, Cudi
cung, niém tin thuong hiéu la bién dicu tigt
lam siu sdc hiéu biét vé diéu kién chi phoi
trong dich vu vi dién tir, khi ni€m tin khuéch
dai tdc dong cua trai nghiém Ién tinh yéu
thuwong hi€u va qua doé gian tiép thuc day
dong tao gia tri.

Nghién ctru ggi mé mot s ham y quén tri
cho doanh nghi¢p vi dién tor, can dat trai
nghiém nguoi dung lam trung tAm va tich hop
tro choi hoa nham tang cam giac kiém soat,
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tién bd va hirng tha, qua do gitp nguoi dung
hiéu gié tri dich vu va duy tri tuong tac lap lai.
Th hai, can xdy dung 10 trinh tuong tac
nhi€u tang, bdo dam trai nghiém muot ma,
nhat quan d¢€ hinh thanh tinh yéu thuong hiéu,
trude khi ky vong nguoi dung chia sé¢ nhu
cau, phan hoi va tham gia phat trién gial phap
mdi. Thir ba, vai tro di€u tiét cua niém tin
thuong hiéu cho thiy cac sang kién trai
nghiém va tro choi héa chi phat huy hi¢u qua
toi da khi doanh nghi¢p duy tri minh bach,
bao mat dir liéu va on dinh h¢ thong; dong
thoi co thé két hop ¢4 nhan hoa va phan tich
dir liéu hanh vi dé nudi dudng cadm xuc tich
cuc. Cuoi cung, doanh nghiép nén thiét ke cac
co ché dong tao gid tri nhu kénh gop y, thir
nghiém tinh ndng, cdng dong truc tuyeén,
chuong trinh khach hang than thiét dé khuyén
khich nguoi dung tham gia tu nguyén, tao
nguodn dir li¢u twong tac chat lwong va cung
c0 quan hé thuong hi¢u bén viing.

Maic du dat dugc nhiéu dong gop, nghién
cru c6 mot so han ché. Thir nhat, can xem xét
bd sung cac yéu t6 chudn muc xa hdi nham
nang cao kha nang giai thich sy khac biét vé
murc d6 tham gia va phan Gng cua cdc nhom
nguoi dung trong qua trinh dong tao gia tri.
Viéc str dung dir li€u cat ngang phan 4nh moi
quan hé tai mot thoi diém, cac nghién clru
tiep theo nén sur dung dir li¢u doc dé theo doi
su thay doi theo thoi gian cua tdc dong tro
choi hoa dén trai nghiém, tinh yéu, niém tin
va hanh vi dong tao gia tri. Cuoi cung, cac
nghién clfru nén mod rong pham vi sang cac
ung dung tai chinh khéc, bdi niém tin, trai
nghiém va hanh vi ti€u dung co6 thé thay doi
tuy theo dac trung thuong hi¢u va cau tric hé
sinh thai dich vu. ¢
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Summary

Gamification is widely regarded as a posi-
tive driver of consumer behavior; however,
research on its effects on value co-creation
remains limited. To address this gap, this
study extends the Stimulus-Organism-
Response (S-O-R) framework integrated with
Service-Dominant Logic (SDL) to explain
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users’ psychological processes and behaviors
in the e-wallet context. Data from 428 users
with gamified experiences were analyzed
using SmartPLS 4.1.1.2. The results show
that gamification positively influences value
co-creation through customer experience and
brand love, while brand trust moderates the
relationship between experience and brand
love. This study extends the S-O-R frame-
work to the e-wallet environment by clarify-
ing the role of internal psychological factors
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and reinforces the SDL perspective that cus-
tomers act as co-creators of value. The find-
ings suggest that firms should view gamifica-
tion as a holistic experiential strategy, com-
bining authenticity, personalization, and
behavioral data analytics to nurture affective
bonds, strengthen trust, and promote value
co-creation in e-wallet services.

Phu luc - Thang do

Tro choi héa (Akhtar et al, 2024)

GM1: Khi str dung vi di¢n tr nay, t6i cam thiy g1ong nhu dang choi tro choi.
GM2: Viéc nhan thudng sau mdi giao dich trong vi dién tir nay khién toi cam thay nhu dang

hoan thanh céc cap dg trong tro choi.

GM3: Cac nhiém vu trong vi dién tir pay tao cam gidc glong nhu choi tro choi.
GM4: Viéc str dung vi dién tir nay gidng nhu trai nghiém tro choi.

Trai nghiém cia ngwoi dung (Trivedi, 2019)

EX1: Tai thay hai long khi st dung vi di¢n tir ndy

EX2: Viéc trai nghiém su dung vi dién tir ndy doi véi téi 1a tha vi.
EX3: T61 cam thay vui va thodi mai vdi viée trai nghiém vi dién tr nay

Tinh yéu thwong hiéu (Trivedi, 2019)

BL1: T6i cam thay hung thu véi viée st dung vi dién tr nay.
BL2: To6i cam thay gan b6 voi viée vi dién tur nay.
BL3: Vi dién tir nay 1a mot ung dung tuyét voi.

BL4: T6i thuc su yéu thich vi dién tir nay.

Pong sang tao gia tri (Iglesias et al, 2020)

VCI: To6i thuong chia sé nhu cau va mong muon cua minh véi vi dién tir nay.

VC2: T6i thuong cung vi dién tr nay tim ra gidi phap cho nhitng van dé cua minh.

VC3: T6i chu dong tham gja khi vi dién tir nay phat trién cac tinh nang hodc giai phap mai.
VC4: Vi dién tr nay khuyén khich ngudi dung cung tham gia tao ra cac gidi phap méi.

Niém tin thwong hiéu (Molinillo et al, 2017)
BT1: Toi tin cdy vao thuong hiéu vi dién tir nay.

BT2: Thuong hi¢u vi dién tir nay trung thuec.

BT3: Thuong hi¢u vi dién tr nay mang lai cdm giac an toan.
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