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w phdt trién manh mé cia thu"ang mai dién tur lam gia tang 6 lu’ang gian hang va murc

do canh tranh trén cdc san giao dich truec tuyén, khién viéc danh gia hiéu qud van hanh
tro thanh co so quan trong ae nang cao ndng liec canh tranh va toi vu héa hoat dong kinh
doanh trén nén tang thu’O’ng mai dién t. Nghzen cuu nay danh gia hiéu qua van hanh cua 186
gian hang kinh doanh san pham gia dung trén san thwong mai dién tir Shopee Viet Nam bang
viéc su dung phwong phap hai giai doan: DEA-BCC dinh hu’O’ng dau ra o Giai doan 1, két hop
hoi quy, Tobit kiém duyét hai phla & Giai doan 2. Két qua cho thdy diém hiéu qua trung, binh
toan mau chi dat khoang 0,21, voi 173 gian hang (93,0%) chuwa dat hiéu qua toi da va ton tai
sy khdc biét dang ké ve hi¢u qua hoat dong. Dua trén ly thuyet tin hiéu, Iy thuyet chuyen giao
niém tin va truyén miéng dién tir (eWOM), nghzen ciru cho thay khi diém déanh gid da bao hoa
¢ mue cao, khoi lu’ang eWOM (do bang s6 lwot danh gid) tré thanh tin hiéu quan trong nhat
thuc day hiéu qua hoat dong cua gian hang (B=00635 p=0, 000) Nghién ciru gop phan bé
sung bang chirng thurc nghiém va cung cdp ham y quan tri nham ndng cao hiéu qua hoat dong
cua cac nha ban hang trén nén tang thuong mqi dién tu.

Tir khéa: Phdn tich mang bao dir liéu (DEA), mé hinh BCC, héi quy Tobit, hiéu qud ky
thuat, san pham gia dung, thuwong mai dién tu.

Keywords: Data Envelopment Analysis (DEA), BCC model, Tobit regression, Technical effi-
ciency, Household goods, E-commerce.

JEL Classifications: C24, C61, D24, L81, M31.

DOI: 10.54404/JTS.2026.218V.05

1. it van dé (Alanzi va Ratten, 2023), da lam gia tng s0
Su phat trién manh mé cua thuong mai luong gian hang trén cac san giao dich truc
dién tir duoc thic day boi qua trinh chuyén tuyen, dong thot tao ra mo1 truong canh tranh
d6i s6 trong va sau dai dich COVID 19 ngay cang khdc liét. Trén san thuong mai

Tac gia lién hé: yenth@tmu.edu.vn
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dién tor Shopee tai Viét Nam, d6i voO1 nganh
hang g1a dung, gom thiét bi dlen dd dung nha
bep va cac san pham sinh hoat, cac gian hang
c6 muc do canh tranh va phan tan cao, khi
cling ton tai tir cac cira hang nho dén cac gian
hang chinh hang cia cac tap doan nhu
Lock&Lock, Tefal, Panasonic hay Sunhouse.

Hau hét cac san pham gia dung c6 gia tri
su dung tuong doi lau dai, doi hoi 46 tin cdy
cao ve chat lugng van hanh cling nhu an toan
ky thuat, trong khi nguoi mua kho cé thé
kiém chung truc tlep trudce khi ra quyet dinh
lua chon. Trong diéu kién bat can xung thong
tin do, cac gian hang phai dau tu nguon luc
vao cac co ché bu dap thong tin (ty 1€ phan
hoi, mi giam gi, danh muc sin pham) dé
phat ra tin hi¢u tin nhiém, dugc thi truong
chuyén thanh lugt danh gia, lugt theo doi va
quyét dinh mua hang. No6i cach khac, hiéu
qué van hanh cua mét gian hang thuong mai
dién tr chinh la ndng luc chuyén hoa nguén
luc dich vu dau vao thanh két qua dau ra dugc
thi truong cong nhan.

Mot van dé thuong gip dbi véi viéc kinh
doanh san pham gia dung trén san thuong mai
dién tr Shopee Viét Nam hi¢n nay 1a hai gian
hang co cung muce dau tur dau vao (cung ty 1é
phan hoi, s6 lugng san pham tuong duong)
van co thé dat két qua dau ra chénh I¢ch hang
chuc, hang tram 1an. Piéu nay cho thiy hi¢u
qué van hanh phu thudc vao kha nang chuyen
hoa twong do1 gitta cac gian hang, chir khong
don thuan vao quy mo dau tu tuyét doi.

Phan 16n nghién ctru hién c¢6 v€ hanh vi
tiéu dung tryc tuyén trong nganh hang c6 rui
ro cam nhan cao ti€p can theo hu(')’ng khao sat
nhan thirc ¢ cap do ca nhéan, st dung m6 hinh
ciu trac (SEM) dé kiém dlnh cac co ché rui ro
cam nhan, long tin va y dinh mua hang
(Hunte va cong su, 2024); (Hong va cdng su,
2020); (Tran va Nguyen, 2022). Tuong tu,
dong nghién ciru vé ly thuyét tin hiéu va
chuyén giao niém tin (Li va cong su, 2015);
(Chen va cong su, 2015); (Connelly va cong
su, 2025) cling chu yéu dugc kiém dinh qua
dir liéu khdo sat y dinh hanh vi, ma chua doi
chiéu véi dir liéu van hanh thuc té & cip do
gian hang.

Trong khi do, cac nghién ctu van dung
di liéu van hanh khach quan, céng khai trén
nén tang dé do luong hidu qua chuyen hoa
nguon luc, dac biét trong nganh hang rii ro
cam nhan cao nhu gia dung con kha han ché
tai Viét Nam. Day la khoang tréng c6 y
nghia ca vé ly thuyét (cac co ché tin hi¢u va
chuyén glao niém tin chua dugc xac nhan
bang két qua van hanh thyc té) va thuc tién
(gian hang thiéu cong cu dinh lugng khach
quan dé tu danh gi4 vi tri canh tranh va xéc
dinh don vi chuan).

Xuét phat tir thuc té do, nghién ciru dat ra
cau hdi trung tam la: trong so 186 gian hang
kinh doanh san pham gia dung trén Shopee
Viét Nam, mirc d¢ hiéu qua twong doi trong
viéc chuyén hoa nguon lyc dich vu (ma giam
gid, sO luong san pham, ty 1¢ phan hoi) thanh
két qua dau ra dugc thi truong cong nhan
(luot danh gia, ngu(n theo doi) hién ¢ muc
nao va yéu to cap d6 san pham nao (gia ban,
diém danh gia trung binh, hay s6 luot danh
gia) thue su c6 hi¢u lyc giai thich cho su phan
hoéa hiéu quéa quan sat dugc?

bé tra 161 cau hoi trén, nghién ctu lya
chon phuong phdp hai giai doan: DEA, ky
thuat phi tham s6 do luong hiéu qua tuong
doi khong can ap dat truéc dang ham san
Xuit, phu hop vé6i dic diém di biét vé quy mo
cta mau (Giai doan 1); két hop hoi quy Tobit
¢ giai doan hai dé kiém dinh cac yéu to anh
huong dén diém hi¢u qua. Bay 1a hudng tiép
can duoc chip nhan rong rii trong do luO’ng
hi¢u qua hoat dong (Hoff, 2007) nhung con it
dugc van dung dé kiém dinh 1y thuyét hanh
vi tiéu dung, nhu tin hidu, chuyén giao niém
tin va eWOM; thong qua dir liéu van hanh
khéch quan.

Trén co s& d6, nghién ciru nay huéng dén
ba muc tiéu chinh: (1) Do luong diém hi¢u
qud k¥ thudt twong doi cua tung gian hang
bang mo6 hinh DEA-BCC dinh huéng dau ra,
xac dinh nhom dat hiéu qua to61 da va nhom
chua hiéu qua cung cac chi tiéu tuong ng;
qua do6 lam rd muc do phan hoéa hi¢u qué van
hanh hién (hay va nguyen nhan phi hiéu qua
cht yéu ndm ¢ dau vao hay dau ra; (2) Kiém
dinh hiéu luc gidi thich cta ba yéu to cap do
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san pham; gdm gia ban, g‘l‘iém danh gia trung
binh, s6 lugt danh gia; do1 vé1 diém hi€u qua
DEA, thong qua hoi quy Tobit kiém duyét hai
phia, nham xac dinh yéu t0 nao thuc sy co y
nghia thdng ké trong viéc g1a1 thich su phan
hoa do; (3) I—)01 chidu két qua thuc nghlem voi
khung ly thuyet tin hiéu, chuyen giao niém tin
va eWOM dé rit ra ham ¥ quan tri cho céc
gian hang nganh gia dung.

boi tuong nghién ctru 1a hiu qua van
hanh ctia cac gian hang kinh doanh san pharn
g1a dung trén Shopee Viét Nam, dugc tiép
can qua khung dau vao - du ra gom ba bién
dau vao (so lugng ma glam gi4, sO lugng san
pham ty 1¢ phan h01) va hai bién dau ra
(tong luot danh gia, s6 nguoi theo ddi).
Pham vi nghién ctru gi(’yi han ¢ 186 gian
hang nganh gia dung co dir liéu van hanh
cong khai, day du va on dinh tai thoi diém
thu thap, bang phuong phap hai giai doan,
két hop mo hinh DEA-BCC dinh huéng dau
ra (Giai doan 1) va hoi quy Tobit kiém duyét
hai phia (G1a1 doan 2)...

Nghién clru nay thé hién hai dong gop
chinh. Thit nhat, vé phirong phap luan, nghlen
ctru tich hop mo hinh DEA - Tobit véi cac ly
thuyét v€ hanh vi tiéu dung, qua dé mé rong
hudng tlep can trong danh g1a hi€u qua hoat
dong cua cac gian hang trén san thuong mai
dién tir - mot chu dé con it dugc nghlen clru tai
Viét Nam. Thir hai, vé thuc tien, két qua
nghlen cliiu cung cap cong cu dlnh lugng cu
thé ho trg cac gian hang danh g1a vi thé canh
tranh va xdc dinh céc gidi phap cai thién hiéu
qua hoat dong.

2. Tong quan cic cong trinh nghién ciru
va co sé ly thuyet

2.1. Riuii ro cam nhdn trong tiéu dung sdn
phim gia dung truc tuyen

San pham gia dung c6 gia tri su dung lau
dai, doi hoi ngudi mua dénh gid duge chat
luong van hanh, d¢ an toan va tinh tuong
thich trude khi quyét dinh. Trong moi truong
trure tuyen, noi ngudi mua khong thé truc tiép
trai nghiém san pham, rui ro cdm nhén trd
thanh rao can trung tim doi vé1 hanh vi mua
hang. Hunte va cong su (2024) cho rang
nguoi tiéu dung danh gid cac phién ban thong

'QUAN TRI KINH DOANH

minh cua thiét b gia dung 1a rui ro hon, kém
tin tudng hon so voi phién ban thong thu(‘mg,
truyén thong rii ro cang lam gia tang cam
nhan nay Hong va cong su (2020) cung co
két qua trén khi cho thay tinh bét dinh cong
nghé va tinh v6 hinh cua dich vu nha thong
minh lam gia tang nhleu loai rui ro (hiéu
nang, tai chinh, quyén riéng tu, tam ly) 0
nhom nguoi dung 16n tudi, (Zhou va cong su,
2024) khang dinh rdi ro cam nhén tac dong
trie tiép dén nhan thie hitu ich va dé sir dung
trong khung TAM.

0] cap d6 mua sim tryc tuyen noi chung,
Miura va cong su (2026) dé xuat khung rui ro
hai 16p (cap san pham va cip san g1ao dich);
Chang va Chen (2008) cung Ma va cong su
(2025) xac nhan rui ro cdm nhén 1a bién trung
gian lam suy gidm niém tin va y dinh mua
hang. Tai Viét Nam, Tran va Nguyen (2022)
cho thdy rii ro cam nhan tic dong ngugc
chiéu dén y dinh mua hang truc tuyeén, trong
khi bdo mat va danh tiéng gian hang gitp
giam thiéu rui ro nay.

Rui ro cdm nhéan cao cua nganh gia dung la
tlen dé @é glan hang dau tu nguon luc dich vu,
gom ma giam gia va ty 1€ phan hdi, nham tao
dau hiéu tin nhiém duoc thi trub’ng ghi nhan
qua luot danh gid va nguoi theo doi. Day la
co s¢ ly thuyét cho viéc lua chon cac bién dau
vao va dau ra tuong ung trong md hinh DEA
ctua nghién clru.

2.2. Ly thuyét tin hiéu va vai tro cuia cdc
chi bao vin hanh trén san thwong mai
dién twr

Ly thuyét tin hiéu (Spence 1973); h¢
thong hoa baéi Connelly va cong su (2025)
cho rang trong diéu kién bat can ximg thong
tin, bén c6 thong tin t6t hon (nguoi ban) chu
dong phat tin hi€u quan sat dugc dé bén thiéu
thong tin (ngudi mua) suy luén vé& chét luong.
Strc manh tin hi¢u phu thudc vao chi phi phat
tin hiéu: gia tri tin hiéu cang cao khi viéc lam
gid cang ton kém déi voi nguoi ban chat
lugng thap.

Trén Taobao, Li va cong su (2015) ching
minh cdc tin hi€u tryc tuyén c6 hiéu lyc khac
nhau dén hiéu qua ban hang: bao hanh tac
dong manh nhét, tiép theo 1a diém danh gia
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tong thé, danh g1a chi tiét nguoi ban, ty 1
danh gla tich cuc va chat hrong website; minh
chung rang céc chi bao van hanh cong khai
khong chi mo td ma thuc sy 1a tin hiéu tac
dong truc tiép dén higu qua kinh doanh. bay
la co s dé nghién ctru xem luot danh gia va
nguoi theo dai 1a cac dau ra phan anh két qua
phat tin hiéu cua gian hang.

Ve tin hi¢u gia, Wu va cong su (2020) cho
thay tin hiéu gia c6 the cai thién hi€u qua ban
hang ngan han nhung giy suy gidm dai han,
ham y ma gidm gi4 can dugc nhin nhan nhu
dau vao tao tin hi¢u c6 chi phi. Osburg va
cong su (2022) va Xu va Jia (2025) mé r6ng
khung tin hi¢u sang thu0’ng hiéu bén ving va
thuong mai xa hoi xuyen bién g10’1 khang
dinh tinh hnh hoat cuia Iy thuyét nay.

. Tur do, so lugng ma gidm gia va ty 1¢ phan
hoi dugc xem 1a tin hi¢u chu déng (dau vao),
trong khi lugt danh giad va nguoi theo doi la
két qua tich llly duoc thi truong giai ma (dau
ra). Di€u nay ly gidi vi sao DEA dinh hudng
dau ra 1a lya chon phu hop: muc ti€u 1a t61 da
hoéa hiéu luc tin hiéu, khong phai cat gidm chi
phi phat tin hiéu.

2.3. Ly thuyet chuyen giao niém tin va sw
tich liiy von xa hoi cua gian hang

Ly thuyét tin hiéu giai thich co che phat va
nhan thong tin, 1y thuyét chuyen giao niém tin
(Trust transfer theory) gidi thich co ché niém
tin lan truyén va tich lity theo thoi gian, tir nén
tang sang gian hang, va tir gian hang sang
cong dong khéach hang.

Chen va cong su (2015) ching minh niém
tin vao nén tang chuyen giao tich cyc sang
niém tin vao ngu’0’1 ban, tir d6 thuc day y dinh
mua hang, véi cic co ché thé ché dong vai tro
diéu tiét. Xiao va cong sy (2016) mo rong voi
da chi€u ni€m tin (thé ché, lién c4 nhéan), cho
thay tdc dong co y nghia dén long trung thanh
dién tlr, dugc quan sat gidn tiep qua sO6 nguoi
theo d01 va ty 1¢ khach hang quay lai.

6] cap do cong dong, Liu va cong su (2018)
chi ra niém tin c6 thé chuyen giao tr cong
dong thuong hiu sang niém tin thuong hiéu,
trung glan boi mirc do gan két khach hang; goi
y rang soO 1’1ng’0’1 theo doi la biéu hién dinh
lwong ciia mot cong dong niém tin tich liy qua

nhiéu vong tuong tac, tirc von xa_hoi s6 clia
gian hang. Cac nghién clru gan day vé
livestream va mang xa hoi (Duong va cdng su,
2025; Zantis, 2026; To va Nguyen, 2026;
Chatterjee va cong su, 2026) tiép tuc khang
dinh co ché chuyén giao niém tin hai 16p 1a
quy luat phd bién trong cac hinh thai thuong
mai dién t&r mai.

Trén co sé d6, nghién ctru lap luan sb
nguoi theo doi (Bren dau ra 2 - Output 2)
phan anh hiéu qua tich lly cua chuyén giao
niém tin, 1a két qua cua viéc duy tri lién tuc
tin hiéu tin nhiém theo thoi gian, khong dat
dugc ngay lap tirc. Day ciing 1a Iy do bién nay
dugc xtr Iy nhu tham chiéu doc lap voi cau
tric dau vao - dau ra hién tai cia DEA ¢ Giai
doan 2. N6 phdn 4nh von tich liiy qué khir hon
la ndng lyc chuyén hoa nguon lyc hién tai.

2.4. Truyén mi¢ng dién tur (eWOM) va vai
tro ciia danh gia truc tuyén

Truyén miéng dién tir (e WOM) duoc coi la
mot trong nhimg yéu té anh hudng manh nhat
dén quyét dinh mua hang tryc tuyén, thay thé
cac co ché danh gia chét lugng truyén thong
ma ngLr(‘)i mua khong thé tiép can trong moi
truong so.

Fernandes va cong su (2022) phat trlen
thang do voi bén cau phan: do tin cy nguon,
khoi luong danh gi4, ngon ngit/kha ndng hiéu
va muc do lién quan; trong do khoi luong
danh gid duoc xac nhan la cau phan doc lap,
khong thé quy gian vé dlem so trung binh. Tai
Viét Nam, Pham Vin Tuan (2020) cho thay
do tin cdy eWOM énh hudng gian tiép dén y
dinh mua hang qua su chiap nhan eWOM;
(Pham Hung Cuong va c6ng su, 2025) nghién
ctru Gen Z tai TP.HCM, xdc drnh sO luong
thong tin danh gra 1a yéu t6 tdc dong manh
nhat trong bay yeu td ‘duge kiém dinh, vuot
trén ca xép hang danh gia. Tran va cong su
(2022) khang dinh danh gia tryc tuyén tin cay
gop phan xdy dung niém tin thuong hiu, gia
tang sy san long mua hang

Dleu nay cho thay, sb hrong danh g1a la
mot cau phan eWOM doc 1ap, co vai tro riéng
trong quyét dinh cua nguoi tiéu dung; day la
co s¢ ly thuyét tryc tiép cho viéc chon tong
luot danh gia [am Output 1 trong DEA, dong
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thoi ly gii vi sao bién LNLuotDanhGia dugc
dua vao mo hinh Tobit nhu mét yéu t6 g1a1
thich doc lap v6i diém danh gia trung binh, vi
hai bién nay phan anh hai cau phan khéc nhau
cua eWOM (khoi lugng va cuong do); mot
gia thuyet s€ dugc kiém dinh thyc nghiém &
phan két qua.

2.5. Phan tich mang bao dit lieu (DEA): ti
cdac linh vuc truyén thong den thwong mai
dién tir

DEA, khoi nguon tor Charnes va cong su
(1978) va m¢ rong boi Banker va cong sy
(1984), 1a ky thuat quy hoach tuyén tinh ph1
tham s0 xay du’ng duong bién thyc nghiém tur
chinh dit liéu quan sat, xac dinh hi¢u qua
tvong dbi cua timg DMU. Uu dlern cua
phuong phap nay la kha nang xu ly dong thoi
nhiéu dau vao - dau ra khac don vi do ma
khong can 4p dat trudec dang ham san Xudt;
phu hop khi cac DMU dj biét 16n vé quy mo,
nhu céc gian hang thu:ong mai dién tu.

Mo hinh CCR goc gia dinh hiéu suat
khong d6i theo quy mo (CRS) chi phu hop
khi DMU dong nhat Ve quy mo. Banker va
cong su (1984) dé xuat mo hinh BCC, bd
sung rang budc 161 dé cho phép hiéu suat thay
doi theo quy mo (VRS), phan tach hiéu qua
k¥ thuat thuan va hiéu qua quy mo; dac biét
quan trong khi tap DMU vura gom don vi nhé
vira gom chudi phan ph01 16n, nhu truong hop
thi truong thuong mai dién tir.

Viéc img dung DEA vuot ra ngoai pham vi
truyén théng (san Xuat ngan hang, y t€ cong)
sang dich vu va nén tang s6 da dugc chung
minh kha thi. Longo va cong su (2023) trong
linh vyc xtr Iy nudce thai, xadc dinh DEA phu
hop khi dir liéu da dang va khong doi hoi gia
dinh phén phoi chat, dong thoi nhan manh
yéu cau phan tdch nguyén nhan phi hiéu qua.
Dinh huéng nay duogc van dung truc tiép
trong nghién ctru nay qua céc chi ti€u diém
chiéu hi¢u quéa (projection) va do léch bu
(slack movement)

Trong thuong mai dién tir, DEA khéc phuc
han ché cua thang do cdm nhédn; von phu
thudc tinh chu quan cua khdo sat, bang cach
su dung truc tlep chi s0 van hanh khach quan
cong khai trén nén tang. DEA cung cap cong

'QUAN TRI KINH DOANH

cu dinh luong qhuyén hoa cac méi quan hé
thanh mot chi s6 hi€u qua duy nhat, so sanh
dugc gitra cac g1an hang di biét vé quy mo.

Han ché cia DEA mot giai doan la chi
tinh_ dlem hiéu qua ma khong ly giai duge
ngudn goc phan hoa. Dé khic phuc, viéc két
hop DEA & giai doan mét va hoi quy Tobit &
giai doan hai, da tré thanh phuong phap luan
dugc chap nhan rong rai, do bién phu thudc
(dlem DEA) bi chin trong [0,1] khién OLS
thong thuong cho udc lugng chéch. Theo
Tobin (1958) va hé thong hoa bdéi Hoff
(2007), Tobit kiém duyét 1a Iyra chon phu hop
dé khong lam mat thong tin & hai dau chan;
nén tang phuong phéap luan cho giai doan 2
cua nghién cuu.

2.6. Khung ly thuyét tong hop va khoding
trong nghten ciru

Twr cac lap luén trén, co the thay rui ro
cam nhan tao nhu cdu vé co ché bu dap thong
tin; ly thuyet tin hi€u ly giai vi sao gian hang
dau tu ngudn lyc dé phat tin hidu chét lugng;
chuyén giao niénl tin 1y gidi qua trinh tich Iy
tin hiéu thanh von xa hdi s6; eWOM xac lap
vai tro kép ctua danh gia tryc tuyén, gom
cuong do (diém déanh gia) va khoi lugng (s
luot danh gid) tin hiéu. DEA dinh lugng hoa
toan by chuoi chuyén hoa nay thanh mot chi
s0 hi€u qua duy nhat; Tobit truy van tin hiéu
nao thuc sy ¢6 hic¢u luc gidi thich.

Mic du cac dong ly thuyét nay da duoc
kiém dinh nhiéu, phin lon tiép can theo
hu0’ng khao sat nhan thic va SEM & cap do
ca nhan ngu01 tiéu dung, chua dbi chiéu voi
dit liéu van hanh thyc té nhu da chi ra. Bai
viét huong dén lap day khoang tréng d6 bang
cach két hop DEA-BCC (do luong hiéu qua
chuyén hoa tin hiéu, Giai doan 1) v6i Tobit
(kiém dinh hiéu lyc gidi thich ting loai tin
hiéu, Giai doan 2).

Tren co s¢ do, ba gia thuyet nghién clru
dugc dé xuat, twong tmg ba bién doc lap trong
md hinh Tobit: )

HI: Gid ban san phdm (LNGiaBan) khong
co tdac dong hé thong ro mng dén diém hiéu
qua DEA, do gid ban la tin hiéu don lé co thé
mang dinh hwéng chién lwoc khdc nhau gita
cac gian hang (Wu va cong su, 2020).
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H2: Piém danh gia trung binh san phcfm
(DiemSP) khéng o tac dong co y nghia den
diém hiéu qua DEA, do trong maoi tru’ong
diém danh gid pho bién ¢ murc cao, bién nay
da tro thanh diéu kién nén tang hon la yéu to
tao khac biét (Fernandes va cong su, 2022).

H3: S0 lwot danh gia sdn pham
(LNLuotDantha) co tac dong thudn chiéu,
6 ¥ nghia thong ké dén diém hiéu qua DEA,
do’la chi bdo khoi lwong eWOM phdn dnh
nang luc tao twong tac va tich liy uy tin theo
thoi gian (Pham Hung Cuodng va cdng su,
2025; (Li, va cong sy, 2015).

3. Ph1r0'ng phap nghlen cuu

Nghlen ciru nay ap dung phuong phap
tlep can hai giai doan, duoc chip nhan rong
rdi trong cac nghién ctu do luong hiéu qua
hoat dong, phu hop véi boi canh danh gia
hiéu qua van hanh cta cac gian hang thuong
mai dién tur.

Trong nghién ctru nay, hi¢u qua van hanh
cta mot gian hang duoc van hanh hoéa thanh
hi¢u qua ky thuit tuong doi, l1a nang luc
chuyén hoa cac nguon luc dich vu dau vao
thanh két qua dau ra duoc thi truong ghi nhén,
do luong bang khoang cac;h cta gian hang do
50 vOi duong bién san xuat thyce nghiém hinh
thanh tur 186 gian hang trong mau. Vé mat
dinh luong, khai niém nay dugc do bang diém
hi¢u qua k¥ thudt 6;, udc lugng tir mod hinh
DEA-BCC dinh hudéng dau ra. Ba cach goi
“hi€u qua van hanh”, “hiéu qua ky thuat”
“diém hiéu qua DEA” dugc su dung thay the
cho nhau, déu quy vé cung mdt dai lugng 6;.

3.1. Giai dogn 1 - Mé hinh DEA

DEA dugc uu tién hon cac phuong phéap
tham so khi phan tich mot tap thé khong dong
nhit vé quy mé nhu cac gian hang trén

Shopee. Vi phuong phap phi tham s6 nay st
dung quy hoach tuyen tinh dé xay dung mot
duong bién hiéu qua tir chinh tap dir liéu quan
sat, khong yéu cau gid dinh trudc vé dang
ham san xuat.

Nghien cuu lya chon mdé hinh BCC
(Banker va cong su, 1984) thay vi mo hinh
CCR (Chames va cong su, 1978) goc, nhu da
lap luan & Muyc 2.5, do dac diém di biét vé
quy mo cua mau.

Vé dinh hudng, nghién ctru chon dinh
huO’ng dau ra (Output oriented) vi muc tiéu
quan tri cua cac gian hang thuong 1a t6i da
hoa doanh thu/luot ban trén cung mot mirc
nguon luc san ¢ (sd luong san pham chi phi
van hanh...), hon 1a cit giam dau Vao.

Véi n DMU (gian hang), moi DMU sur
dung m dau vao dé tao ra s dau ra, md hinh
BCC dinh hudng cho dau ra cho DMU thtt 0
dugc biéu dién dudi dang bao 16i nhu sau:

max ¢,

s-t- ZAXU_ lUJi=1J.“Jm

Trong do:
¢ 1a hé sd phong dai dau ra toi da ¢ thé
dat dugc, va diém hi¢u qua ky thuate, = —VO’I

o9 €(0.1)

Bang 1: Quy trinh nghién citu tong qudt

Giai doan Muc tiéu Cong cu Diu ra
Gl Hoih 1 Do ludng hiéu qua ky thudtcia | Mé hinh DEA-BCC | Diém hidu qua
’ tirng gian hang (MaxDEA) 6; € (0,1)
;i Xac dinh cac yéu t6 % ; Hé sb hdi quy, muc
Giai doan 2 anh huréng dén 6, Ha6i quy Tobit (Stata) #-nghly

(Nguon: Nhém tdc gid, 2026)
khoa hoc
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Xj(o va Vr 1a gia tri dau vao thar i va dau

ra thu r cua DMU 0. .
1a cac trong s6 (bién dbi ngdu), thé hién

ml'Ic/ d0 tham chiéu cua DMU o dén
DMU j trén duong bién hiéu qua.

Rang budc . A =1 la diéu kién tao nén
tinh chat VRS.

Bién dau vao va dau ra

 QUAN TRI KINH DOANH

Trong khi cac bién & giaj doan 1 dugc thu
thap & cap glan hang, ba bién doc lap cia mo
hinh Tobit ¢ giai doan 2 dugc thu .thap & cap
san pham, thong qua mot san pham chi bao
chung cho toan by mau: nodi chién khong dau,
la mot mat hang pho blen c6 muc do canh
tranh cao va dugc hau hét gian hang gia dung
trong mau kinh doanh, phu hop dé lam co so

Bang 2: Bdng tong hop bién dau vao va dau ra

Loai bién

Tén bién

Input 1 (Pau vao 1)

S6 luwgng ma giam gia

Input 2 (Dau vao 2)

S6 lugng san pham cua gian hang

Input 3 (Pau vao 3)

Ty 1& phan hoi

Output | (Piura 1)

Téng s0 lugng danh gia ciua gian hang

Output 2 (Pau ra 2)

Sé lugng ngudi theo doi

(Nguon: nhém téc gia, 2026)

Viéc lua chon sb luong bién (3 bién dau
vao, 2 bién dau ra) da tuan thu quy tac trong
DEA: n = max {3(m + s),m X s}

Vé&i mau 186 DMU dam bao tinh yiing ctia
mo hinh, tranh hién tuong qud nhiéu DMU
dat diém 1.

Mo hinh duoc udc luong bang phan mém
MaxDEA, véi cau hinh: Radial (CCR/BCC) -
Output- oriented - Variable Returns to Scale
(VRS).

3.2. Giai doan 2 - Mé hinh hoi quy Tobit

Do 6; bi chan trong [0,1] v6i 13 DMU dat
gia tri chan trén (0; = 1), OLS thong thuong s&
cho uéc lugng chéch (nhu da trinh bay & Muc
2.5). M6 hinh Tobit kiém duy¢t hai phia theo
(Tobin, 1958) dugc ap dung nhu sau:

0 = B, + Biln(GiaBan;) + B,DiemSP;
+ Bsin(LuotDanhGia;) + &
0néuf; <0
0; =[9fné’u0<9{< 1

1néu6; >1

Trong do g ~ N (0, 62) va 0 * 1a bién
tlem an khong quan sat truc tiép (%u()’c O hai
dau chan.

so sanh dong nhat gifra cac gian hang khac
bi¢t vé danh muc sén pham.

Cu thé, v6i mdi glan hang trong mau 186
DMU, nghlen ctru sir dung cong cu tim klem
trén Shopee Viét Nam dé xac dinh san pham
nodi chién khong dau do chinh gian hang do
ban, sau do thu thap ba chi tiéu hién thi trén
trang san pham: g1a ban (GiaBan), diém danh
gia trung binh cua san pham (DiemSP) va s6
lugt danh gid cta san pham (LuotDanhGia).
Viéc lya chon mot san pham chi bao duy nhat,
thay vi tong hop trén toan by danh muc san
pham cua glan hang, gitip loai bé nhiéu do su
khac bi€t vé ching loai va gia tri san phdm
gilra cac gian hang, darn bdo ba blen doc lap
phan anh dung ban chat tin hi¢u cap san pham
(theo khung ly thuyét tin hiéu) ma khong bi
pha tron v6i hi€u img quy mo6 danh muc, von
da duoc kiém soat riéng qua bién Dau vao 2
(s6 11I0’ng san pham) ¢ Giai doan 1.

Viéc Iay log cac bién c6 gia tri tuyét dbi
16n (gla ban, lugt danh gid) khong chi gitp
chuan hoa phén phoi, ma con cho phép dién
giai hé s hodi quy dudi dang khi bién doc
lap tang 1%, diém hi¢u qua 6 thay ddi p/100
don vi.
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Bang 3: Bién s6 va phép bién doi Logarit

Bién Vai tro Ly do xir Iy
6; (DEA Score) Phu thudc Két qua tir Giai doan 1
- s T Logarit hoa dé giam phuong sai sai so thay doi do
Ln (GiaBan) Boc lap gia tri tuyét d6i 16n va phan phdi 1éch phai
DiemSP Dgc lap Gitr nguyén do da ¢ thang do hep (1-5)
Lt (BiotDankiGi) Doc lip L{ogant hna Vi SO _[Lrort danh gia c6 bién do dao dong
rat [on gitra cac gian hang

(Nguon: Nhém tdc gia, 2026)

Do dit liéu chéo gitra cac glan hang co quy
mo rat khac biét, nghién cliru sir dung udc
luong sai so chuan manh (SCSS) dé dam bao
tinh hiéu lyc cua kiém dinh gia thuyét:

tobit DEAScore LNGiaBan DiemSP
LNLuotDanhGia, 11(0) ul(1) vce(robust)

4. Ket qua nghién ciru

4.1. Két quad do lwong hiéu qua hoat dong
bang mé hinh DEA

Két qua DEA cho thay hiéu qua hoat dong
cla céc gian hang trong mau co sy phan hoa rat
16n: diém hi¢u qua dao dong tir mirc thip nhit
0,000142 dén murc t6i da 1,000000. Khoang
dao dong nay phan anh su khac biét dang ké
g1u:a céc gian hang trong kha nang chuyen hoa
nguon lyc dau vao thanh két qua dau ra.

chuin tham chiéu cho cac gian hang con lai.
Nguoc lai, 173 gian hang (~93,0%) chua dat
hi¢u qua t6i da, cho thay phan 16n gian hang
nganh g1a dung con du dia cai thién dang ké
trong viéc chuyen hoéa céac nguon luc dau vao
(ma gidm g1a s0 luong san pham, ty 18 phan
h01) thanh cac dau ra quan trong (Iwot danh
gia, nguoi theo doi).

Diém hiéu qua trung binh toan mau chi dat
khoang 0,21, cho thay mat bang hiéu qua
chung con kha thap; phan 16n cac gian hang
hién chua khai thac tot cac nguon luc san co
dé tao ra két qua dau ra twong xtng.

4.1.1. Nhom gian hang dat hiéu qua 16i da

Co6 13 gian hang dat diém hiéu qua tuyét
do6i (dlem DEA = 1), 1a cac don vi ra quyeét

Bang 4: Thong ké tong qudt diém hiéu qua DEA

Chi tiéu Gia tri
SH quan sat 186 gian hang
Piém hiéu qua t01 thiéu 0,000142
Piém hiéu qua toi da 1,000000
Diém hi¢u qua trung binh ~0,210
S6 gian hang dat hiéu qua toi da 13
Ty 1¢ gian hang dat higu qua toi da ~7,0%
S6 gian hang chwa dat hidu qua tdi da 173
Ty 1¢ gian hang chua dat hi¢u qua toi da ~93,0%

(Nguon: Nhém tdc gid, 2026)

Chi 13/186 gian hang dat dlem hiéu qua
bang 1 (~7, O%) 1a cac don vi nam trén dudng
bién hi€u qud, dugc xem la nhém don vi

khoa hoc

dinh nadm trén dudng bién hiéu qua, duoc su
dung lam chuan tham chi€u cho céc gian hang
chua hi¢u qua.

=

64 thuong mai

So6 218/2026



G o e |

Bang 5: Danh sdch cdc gian hang dat hiéu qua t6i da

STT Gian hang DPiém DEA Xép hang
1 Bear Official Store VN 1,000000 1
2 BlueStone | Official Store 1,000000 1
3 BSTY HOME VIET NAM 1,000000 1
4 KMZ Official Store 1,000000 1
5 Lock&Lock Official Store 1,000000 1
6 Nineshield - Gia dung cao cap 1,000000 |
7 ozakastore25 1,000000 1
8 Quat tich dien 1,000000 1
9 shopivy02 1,000000 1
10 Simplus Official Store 1,000000 1
11 Tap hoa Téo bao 1,000000 1
12 Tefal VN Official 1,000000 1
13 Tong Kho Hang Gia Dung DVC 1,000000 1

(Nguon: Nhom tac gia, 2026)

Nhém nay khong nhat thiét la cac gian
hang co quy mo tuy¢t doi 16n nhat, ma 1a cac
gian hang co ty 1€ chuyen hoa dau Vao - dau
ra tot nhat trong mau. Day 1a diém cbt 16i cta
DEA: hi¢u qua duogc hiéu theo nghia hiéu qua
twong daéi trong tap so sanh, khong phal hi¢u
qua tuyét d01 trén toan thi truong.

Mot sO gian hang quy mé 1én nhu
Lock&Lock, Tefal VN Official, BlueStone
dat hiéu qua nho tao ra lugng dau ra rat lon
so voi nguon lyc dau vao. Trong khi d6, mot

s0 gian hang quy m6 nho hon nhu Tap hoa
Téo bao, ozakastore25 hay Tong Kho Hang
Gia Dung DVC van dat hiéu qua nho cAu tric
dau vao - dau ra tuong d6i t6i wu trong nhoém
so sanh.

4.1.2. Nhom gian hang co hiéu qua cao
nhung chwa dat duwong bién

Bén canh 13 gian hang dat hiéu qua tuyét
dbi, két qua DEA cung cho thay mot sO gian
hang c6 diém hiéu qua khé cao, tiém can
duong bién nhu’ng chua dat muc toi da.

Bang 6: Mot so gian hang co diéem hiéu qua cao

Gian hang Piém DEA Xép hang
Gaabor Official Store 0,901341 14
GIA DUNG MYTIN DIGITAL 0,847323 15
Bear Viét Nam Chinh Hang 0,838082 16
Panasonic Official Store 0,778401 17
Phan Phoi Viét Nam 0,777442 18
SUNHOUSE.STORE 0,759050 19
MASUTO VIET NAM 0,693338 20
TAPUHO Official Store 0,648519 21
Elmich Viét Nam Chinh Hang 0,631724 22
HAPOS - LocknLock Chinh Hang 0,595395 23

(Nguon: Nhém tdc gid, 2026)
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Céac gian hang nay c6 nang luc van hanh
t6t hon dang ké so vo&i mat bang chung,
nhung van con khoang cach nhét dinh so v6i
duong bién hiéu qua. Pang chu y, nhiéu gian
hang trong nhom nay la thuong hiéu chinh
hang (Panasonic, Elmich, HAPOS, SUN-
HOUSE.STORE).

4.1.3. Nhom gian hang co hiéu qua thap

Két qua DEA ciing chi ra m¢t nhém gian
hang co diém hi¢u qua rét thap, phan anh
khoang cach lon so voi dwdng bién hi¢u
qua. Pay la nhém can dugc dac biét quan
tam trong phan tich quan tri.

4.1.4. Phdn tich don vi chudn tham chiéu
va y nghia quan tri

Mot vu diém quan trong cua DEA 1a xac
dinh duoc don vi chuan tham chiéu (bench-
mark), 1a cac gian hang hiéu qua dugc dung
lam chuén so sanh cho gian hang chua hiéu
qud. Trong mau, cac don vi chuan xuat hién
voi tan suat cao gom: KMZ Official Store,
Tefal VN  Official, Quat tich dien,
BlueStone, Bear Official Store VN,
Lock&Lock, Tap hod Téo bao, shopivy02,
Simplus Official Store.

Bang 7: Mot s6 gian hang cé diém hiéu qua thdp nhat

Gian hang Piém DEA Xép hang
HomeGo 0,000142 186
GiaDungGiaRe 0112 0,000462 185
Ha Vy Smart Home 0,000476 184
Komex Home Living 0,002797 183
LuxeHome 0,002881 182
Dién May Mediamart Viét Nam 0,003010 181
Siéu thi Gia Dung Hoang Gia 0,003298 180
Gia dung Roler 0.003516 179
CHEAPMALL - HANG HIEU GIA RE 0,005670 178
HOMEWARES STORE 0,006040 177

(Nguon: Nhom tdc gia, 2026)

Cac gian hang nay co6 muc dau ra hién tai
cach rat xa mirc dau ra muyc tiéu ma DEA de
xuét. Trong mo hinh dinh hudng dau ra, diéu
nay co6 nghia: voi cung mirc dau vao hién co,
cac gian hang can gia tang rat manh lugt danh
gid va nguoi theo ddi néu muodn tién gan
duong bién hiéu qua.

Chang han, HomeGo (diém hiéu qua thap
nhat, 0 000142) dugc tham chiéu t6i t6 hop
chuan gom Bear Official Store VN, KMZ
Official Store va Tap hoé Téo bao; ham § y can
cai thién manh kha nang tao 1Lt0*t danh gia va
nguoi theo doi so véi nguon luc hién co.
Tuwong tu, GiaDungGiaRe 0112, Ha Vy
Smart Home, Komex Home L1V1ng va
LuxeHome déu c6 didm hiéu qua dudi 0,003,
cho thay khoang cach van hanh rét 16n so voi
nhom gian hang hi¢u qua.

4.1.5. Phan tich gid tri chiéu va mirc diéu
chinh bu trie .

DEA cung cap hai chi ti€u bo trg: gia ‘gri
chi€u (projection); la mirc dau ra myc tiéu can
dat dé tién t6i duong bién hiu qua; va mic
diéu chinh bu trir (slack movement) 1 phan
diéu chinh phi ty 1€ con lai sau khi da 4p dung
murc diéu chinh theo ty 16 chung.

Két qué cho thay murc di€u chinh theo ty 1€
clia cac bién dau vao hau nhu luén bang 0,
toan bo ap luc didu chinh don vao hai bién
dau ra; dung voi dac diém cta mo hinh dinh
hu’orng dau ra: trong tam cai thién 1a tang dau
ra, khong phai glam dau vao.

4.1.6. Dién giai hang sé6 doi ngau va phdn
loai hiéu sudt theo quy mo

Ket qua DEA con cung cip chi tiéu hing
s d6i ngau u,* (trong MaxDEA la “RTS
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Bang 8: T6 hop tham chiéu cia cdc gian hang chia hiéu qua

Gian hang chwa hiéu qua

To hop tham chiéu (trong 50 1)

AGOGO

KMZ (0,492); Quat_tich_dien (0,076); Tefal (0,432)

ALMA MART

BlueStone (0,288); KMZ (0,395); Quat tich dien (0,149);
Tefal (0,168)

Bear Premium Store

Bear Official Store VN (0,305); BlueStone (0,184); KMZ
(0,156); Quat tich dien (0,355)

FPTShop

Tefal VN Official (1,000) - tham chiéu hoan toan

Elmich Viét Nam Chinh Hang

Lock&Lock Official Store (1,000) - tham chiéu hoan toan

(Nguon: Nhom tdc gia, 2026)

Bang 9: Muc diéu chinh bu trir

Gian hang Piém DEA Output 1 can dat Output 2 can dat
AGOGO 0,0068 +71.953 (theo ty 1¢) +17.034 (+ bu trir

142.751)

ALMA MART 0,0124 +59.991 +231.657

CHEAPMALL — Hang 0,0057 — 687.800 — 1.600.000 (tham chiéu

higu gia ré 100% Lock&Lock)

bién May Mediamart VN 0,0030 — 90.369 — 331.151

HomeGo 0,000142 — 49.383 — 35.274

(Nguon: Nhom tac gia, 2026)
Constant™); 1a bién d6i ngau gan véi rang
bugc 16i Z\; = 1 trong mo hinh BCC dang dbi
ngau, cho phep phan loai lgi suét theo quy mo
(RTS) cua ting gian hang dua trén diu cia
hang so nay

kiém duyét trai tai 0; va 13 quan sat bi kiém
duyét phai tai 1. SO quan sat trong mo hinh
Tobit 1a 185, thap hon mdt quan sat so véi
g1a1 doan DEA. Diéu nay co thé xuét phat tur
viéc mot gian hang bi thiéu dir liéu & mot

Bang 10: Két qud phdn loai hiéu sudt theo quy mé

Phén loai So gian hang Ty 18
Hiéu suat giam theo quy mé (DRS) 163 ~87,6%
Hi¢u suat tang theo quy mo (IRS) 23 ~12,4%
Hiéu suat khong doi theo quy mé (CRS) 0 0%

(Nguon: Nhém tdc gid, 2026)

Bang cht y, trong nhom 13 gian hang dat
hiéu qua téi da, 12/13 gian hang thudc nhém
DRS, chi riéng BlueStone | Official Store
(uy,* =-0,639) thugc nhom IRS.

°4. 2, Két qua woc lwong mé hinh Tobit vé
cdc yéu to anh huong den diém higu qud

Trong mau Tobit, c6 185 quan sat hop 1¢,
trong tong sO 186 quan sit, bao gom: 172
quan sat khong bi kiém duyet 0 quan sat bi

trong cic bién giai thich cip do san pham
duoc sir dung trong mé hinh Tobit.
Mo hinh Tobit dugc udc lugng nhu sau:

DEAScore; = f, + B,LNGiaBan;
+ B,DiemSP; + f;LNLuotDanhGia; + ¢;

Trong do:
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0 néu DEAScore; <0
DEAScore; = { DEAScore; néu 0 < DEAScore; < 1
1 néu DEAScore; > 1

Két qua ude lugng dugce trinh bay trong
Bang 11.

sO lugt danh gia tang 1én, diém hiéu qua DEA
cta gian hang c6 xu hu’(')'ng tang tuong ung.
4.2.3. Anh tho’ng cua gia ban san pham
Bién gia ban san pham (dang logarlt) c6 hé
sO am (B = -0,0545) nhung khong c6 y nghia
thong ké (p = 0,208 > 0,1), cho thdy chua du

Bang 11: Két qud wéc heong mé hinh Tobit

Bién déc lap Hé sb Sai s6 chuén t P>|t| | Khoang tin cdy 95%
héi quy robust
LNGiaBan -0,0545178 0,0431026 -1,26 | 0,208 [-0,1395629;
0,0305273]
DiemSP -0,0092141 0,0390321 -0,24 | 0,814 [-0,0862278;
0,0677995]
LNLuotDanhGia | 0,0634822%** 0,0125972 5,04 | 0,000 [0,0386270;
0,0883375]
Hang s0 0,8271681 0,5640825 1,47 |0,144 [-0,2858140;
1,9401500]
var(e.DEAScore) | 0,0734954 0,0137724 - - [0,0507791;
0,1063741]

(Nguon: Nhém tdc gid, 202¢)

Ghi chu: *** co y nghia thong ké ¢ mirc 1%; N =

185; Uncensored = 172; Right-censored

= 13, Left-censored = 0; F(3,182) = 10,09; Prob > F = 0,0000; Log pseudolikelihood = -

39,347561; Pseudo R? = 0,3369.

4.2.1. Mirc do phii hop cua mé hinh Tobit

Két qua kiém dinh tong thé cho thdy mé
hinh ¢6 y nghia thong ké ¢ mirc 1% (F(3, 182)
=10,09; Prob>F =0 0000) khang dinh céc
bién doc lap dua vao moé hinh c6 kha nang
giai thich chung cho su bién dong ciia diém
hiéu qua DEA. H¢ s6 R? gia (Pseudo R?) dat
0,3369, phan anh muac do phu hop tuong d6i
5t ddi v61 dir liéu bi ki€ém duyét hai phia.
Trong bdi canh hiéu qua van hanh cua gian
hang con chiu tdc dong boi nhi€u yeu to ngoai
mo hinh; mirc Pseudo R? nay la chap nhan
dugc. Dang chl y, sO quan st bi kiém duyet
phai trong mo hinh 1a 13, ding bang s glan
hang dat diém DEA = 1 ¢ giai doan 1, cling
cO tinh phu hop cua viéc lya chon m6 hinh
Tobit; von duoc thiét ke riéng dé xir Iy bién
phu thuoc bi chan hai dau.

422 Anh huong ciia s6 heot danh gid san phdm

Bién s6 lyot danh gia san pham (dang log-
arit) c6 hé so duong va co y nghia thong ké ¢
murc 1% (B =0,0635; p =0,000), cho thay khi

bang ching dé khang dinh gia ban c6 anh
hudng hé thong dén diém hi¢u qua DEA. Dau
am cua hé s6 go1 y kha nang gid ban cao hon
di kem diém hiéu qua thap hon, song moi
quan hé nay khong du manh vé mat thong ké
de ket luan viéc tang hay giam gia s& truc tiép
lam thay 601 hiéu qua van hanh.

4.24. Anh hieong cia diém danh gid trung
binh san pham

Blen diém danh gi4 trung binh san pham
c6 hé s6 am rat nhé (B =-0,0092) va khong co
v ngh1a thong keé (p 0,814 > 0,1), cho thay
bién nay khong ¢6 tac dong 1 rang dén diém
hi¢u qua DEA. Trong boi canh thu’ong mai
dién tir, diém danh gia trung binh cta phan
16n gian hang c6 xu hudng hoi tu & murc rat
cao (khoang 4,6-5,0), khién bién nay khong
con du do phan tan dé phan biét hi¢u qua gitra
cac gian hang.

4.2.5. Phwong sai sai $6 ciia mé hinh Tobit

Phuong sai sai sO udc lugng dugc la
0,0735 (khoang tin cay 95%: 0,0508-0,1064),
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phan anh phan bién dong ngiu nhién con lai
cua dlem hiéu qua DEA sau khi di kiém soat
cac bién doc lap trong mo hinh. Khoang tin
cdy . Jtuong a6i hep cho thily mo hinh c6 muc
do on dinh chép nhan dugc, du van con mot
phan bién dong chua dugc giai thich boi ba
bién dua vao mo hinh.

5. Thao luin

5.1. Déi chiéu gid thuyét nghién ciru véi
két qua thue  nghiém

Bang 12 tong hop két qua kiém dinh ba gia
thuyét da dé xuat, lam co s¢ cho phan thao
luan co ché 1y thuyet & cac muc tlep theo.

'QUAN TRI KINH DOANH

5O luong danh gia la yéu t6 tac dong manh
nhat trong bdy yéu t0 eWOM & gen Z
TP.HCM. Su hdi tu gitta mQt nghién ctru dya
trén dir liéu van hanh khach quan va cac
nghién ctru dua trén khdo sat hanh vi cung c6
tinh viing cua phat hién.

Diém danh gia cao 1a dleu kién can nhung
khong con la diéu kién da de tao lgi the hi¢u
qua. NO dd tré thanh yéu t6 nén tang
(Herzberg va cong su, 1959). Khac biét thuc
su ndm ¢ kha ning duy tri lién tuc twong tac
khach hang dé tich lay khdi luong danh gia
theo thoi gian.

Bang 12: Déi chiéu gid thuyét nghién ciru va két qua kiém dinh

Gia thuyét Noi dung Két qua kiém dinh K&t luan
H1 LNGiaBan khong co6 tac dong hé B =-0,0545; p=0,208 Chap nhan H1
thong dén 6;
H2 DiemSP khong c6 tac dong céd v B=-0,0092;, p=10,814 Chép nhan H2
nghia dén 6;
H3 LNLuotDanhGia c6 tac dong B =0,0635; p=0,000 Chap nhan H3
dwong, ¢6 y nghia dén 6;

(Nguén: Nhém tdc gid, 2026)

5.2. Uu thé gidi thich ciia khoi lwong tin
hiéu so voi cwong do tin hiéu trong hiéu
qud vdn hanh

Theo Connelly va cong su (2025), suc
manh tin hiéu phu thugc vao chi phi phat tin
hi¢u va kha nang phén biét nguoi ban tot -
kém. Trén Shopee, di€m danh gia trung binh
da tr¢ thanh tin hi¢u chi phi thap: dir liéu cho
thay diém so cuia phan 16n gian hang hoi tu &
4,6-5,0, nghia 1a moi gian hang déu phat dugc
tin hiéu nay voi chi phi twong duong, khién
ndé mat kha nang phan tach va mat gia tri
thong tin. Nguoc lai, sO lugt danh gia 1a tin
hiéu tich lay, khong thé lam gia trong ngan
han; phu hop vé1 Li va cong su (2015) trén
Taobao, khi diém danh gia tong thé va ty 1¢
danh gia tich cyc tdc dong manh hon céc tin
hi¢u tirc thoi khéc.

Két qua nay cling xac nhén luan dlem cua
Fernandes va cong su (2022) rang khéi lugng
danh gla la_cau phan eWOM doc lap, khong
quy gian vé diém trung binh va tuong dong
v6i Pham Hung Cudng va cong su (2025) khi

5.3. Tinh da huwong cua chién lwoc dinh
vi gid va han ché trong hiéu lyc giai thich

H¢ s6 am khong co y nghla thong ké cua
“LNGiaBan” phu hop v6i canh bao cua (Wu
va cong su, 2020) rang tin hi€u gid mang ban
chat da chleu co thé gay | hiéu ung ngugc néu
thiéu chat luong thuc chat mot bién gid don
1¢ khong du nam bét co ché nay khi tach khoi
dinh vi chién Iugc cua timg gian hang. Thuc
trang mau minh chimg diéu dé: nhom higu
qua to1 da gom cad thuong hi€u cao cap
(Lock&Lock, Tefal) va gian hang gia thép
(Tap hoéa Téo bao, Ozakastore25) Hiéu qua
chi Xuat hién kh1 chién luoc gia duoc dat
trong cau trac dAu vao - dau ra toi wu & cép
gian hang, dung ban chét hiéu qua twong ddi
cua DEA (Charnes va cong su, 1978).

5.4. Murc dj phian hoa hiéu qua lon: ham
y tur ly thuyét chuyén giao niém tin

Muc phan hoa 16n da ghi nhan, vé1 khoang
cach gifra gian hang thap nhat va cao nhat 1én
té1 hang nghin lan, co thé duoc ly giai qua
“Ly thuyét chuyén giao niém tin”" (Chen va
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cong su, 2015; Liu, va cong su, 2018); day 1a
h¢ qua cua hi¢u Ung tich lliy phi tuyén cua
von xa hoi so: khi vugt ngudng tin nhiém t6i
thiéu dé khéi dong vong lap tich cuc (danh
gi4 — niém tin — nguoi theo doi — giao dich
— danh gi4), khoang cach véi nhom chua
vugt ngudng ngay cang rong, tao ciu truc
gian hang chién théng tuyét doi, dién hinh cua
nén tang so co hiéu ung mang.

Phan tich gia tri chiu va mirc diéu chinh
bu trir cuing co co ché nay: cac gian hang kém
hiéu qua nhat khong du thira dau vao ma thiéu
hut nghiém trong dau ra; cho thay van dé nam
6 hiu lyc chuyén hoa nguoén Iyc thanh niém
tin thi truong, khong ndm & phia cung cap
nguodn luec.

Phan loai loi sudt theo quy mo bd sung
thém: 12/13 gian hang hi¢u qua t6i da thudc
nhom hiéu suat gidm theo quy mé6 (DRS) cling
da vuot diém quy mo to1 uu, ham y chién lugc
ctia nhom nay 1a to1 wu hoéa nodi tai, khong phai
mé rong quy mo. Riéng “BlueStone | Official
Store” 1a truong hop IRS duy nhét trong nhom
hiéu qua van con du dia mé rong ma khong
danh doi hiéu suat bién.

5.5. Bong gop ly thuyet

Nghién ctru dong gop theo ba hudng. Thir
nhat, day la mot trong so it cong trinh tai Viét
Nam dung dir liéu van hanh khach quan cap
gian hang; thay vi khao sat nhan thirc ¢4 nhan
de kiém dinh gian ti€p ly thuyét tin hiéu va
chuyén giao niém tin, minh chimmg kha nang
van dung lién phuong phap cua céc ly thuyét
nay. Thtr hai, nghién ctru 1am 13 thue nghiém
ranh gidi hiéu luc ciia eWOM: khi cuong do
tin hiéu bao hoa, khoi lugng tin hi¢u tré thanh
cau phan duy nhat con phan biét dugc. Thur
ba, viéc gan cac chi tiéu k¥ thuat cua DEA véi
1y thuyét chuyén giao niém tin mé ra hudng
lién nganh, bién chi tiéu ké toan hiéu qua
thanh chi bdo hanh vi.

5.6. Ham y quan tri

V6i nhom chua hiéu qué (93,0% mau), uu
tién nén la gia tang khoi luong tuong tac,
khuyén khich danh gia sau mua, vu dai cho
hanh vi ddnh gid, tdn dung flash sale dé kich
hoat vong 1dp niém tin; hon la cat gidm dau
vao hay mo phong chién lugc gia. Hoc tap

cac don vi chuin cu thé (Bear, KMZ,
Lock&Lock...) 1a huong kha thi hon.

V61 nhom hi¢u qua cao chua dat bién
(Panasonic, Elmich, HAPOS...), thuong hiéu
manh tao lgi thé nén tang nhu:ng khong tu
dong chuyen hoa thanh hi€u qua to61 da néu
thiéu chién lugc tich lity khoi luong dénh gia,
canh bao cho céac thuong hi¢u 16n dang phu
thudc vao gid tri thuong hi€u nhu tin hiéu
thay thé cho eWOM thyc chét.

5.7. Han ché va hwo‘ng nghién ciru tiép theo

M5 hinh Tobit chi giai thich 33,69% bién
dong hiéu qua, do nhidu yéu t6 quan trong
(ngan sach quang cdo, thuat toan hién thi, toc
do giao hang...) khong quan sat duoc tur dix
liéu cong khai. Bién nguoi theo doi bi loai
khoi DEA nén quan h¢ nhan qua véi von xa
hoi tich 1oy méi dugc luan gidi gian ti€p, chua
kiém dinh tryc tiép. Thiét ké cat ngang cung
chua phan éanh dugc ban chit dong cua
chuyén giao niém tin theo thoi gian, hudng
nghién ctru ti€p theo nén dung dir liu béng
két hop hiéu chinh bootstrap (Simar va
Wilson, 2007) dé ting do tin cay diém hiéu
qua DEA.

6. Két luan

Nghlen ctru dugc thyc hién nham tim hiéu
trong sO 186 gian hang nganh gia dung trén
Shopee Viét Nam, hi€u qua tuong doi trong
viéc chuyén hoa ngudn lyc dich vu thanh két
qua dau ra dugc thi truong cong nhan hién &
muc nao va yéu to cap do san pham nao thuc
su ¢ hi€u lyc giai thich cho sy phan hoa dé.
Bang phuong phap két hop hai glal doan
DEA-BCC dinh huéng dau ra va hoi quy
Tobit kiém duyét hai phia; nghién ctru da dat
dugc ba myc tiéu dé ra.

Thik nhat, két qua DEA cho thay higu qua
van hanh cta cac gian hang con thap va phan
hoéa manh. Quan trong hon, phan tich gia tri
chiéu, mirc diéu chinh bu trir va phén loai loi
suat theo quy mo cho thay nguyén nhén phi
hiéu qua khong ndm & du thira dau vao, ma ¢
thiéu hut dau ra, cu thé 1a luot danh gid va
nguoi theo dai. Thach thic ciia phan 16n gian
héng chua hiéu qué khong phai la dl‘lng it
nguon lyc hon, ma la chuyén hoa ngudn luc
hién c6 thanh két qua tuong xung.
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Thir hai, hoi quy Tobit kiém dinh ba gia
thuyét gla ban va dlem danh gla trung binh
khong c6 y nghia thong ké dbi voi diém hiéu
qua DEA, trong khi s6 luot danh gia (dang
logarit) la yeu t6 duy nhat co tac dong thuan
chleu va coy nghla Su nhit quan giita gia
thuyét va két qua thuc nghiém minh ching
tinh phu hop cua khung phan tich tin hi€u hai
16p, phan tach cuong d6 va khéi lwong tin
hi¢u, trong bbi canh dir liéu van hanh thyc té
cua mot san thwong mai dién tr tai Viét Nam.

Thit ba, d6i chiéu Vol khung ly thuyét tin
hiéu, chuyen giao niém tin va eWOM rit ra
ham y c6t 161 diém danh gia cao da tr¢ thanh
dleu kién nén tang dé duy tri nlem tin t6i
thiéu, nhung khong con 1a yéu t6 tao khac
biét canh tranh; lgi thé hiéu qua thuc sy
thudc vé cac gian hang duy tri dugc dong
chay tuong tac lién tuc dé tich lity khoi luong
danh gia theo thoi g1an ding véi co ché
Vong lap niém tin ma 1y thuyét chuyén giao
nieém tin dy doan.

Nghién ctru khang dinh hiéu qua van hanh
cua gian ha‘lng thuong mai dién tir trong nganh
hang rui ro cam nhén cao nhu gia dung khong
dugc quyét dinh boi quy md dau tu tuyet dbi,
ma boi nang luc chuyen hoa tuong d01 cac tin
hiéu tin nhiém thanh von xa hoi so duoc thi
truong cong nhan. Pong gop cdt 15i cua
nghién ctu 1a viéc chung minh céc ly thuyet
hanh vi tiéu dung, von thuong chi duge kiém
dinh qua khao sat y dinh mua hang Van glu
hiéu luc g1a1 thich nhét quan khi d6i chiéu voi
dir liéu van hanh thyc té cua thi truong. €
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Summary

The rapid growth of e-commerce has
increased both the number of stores and the
level of competition on online trading plat-
forms, making the evaluation of operational
efficiency a critical foundation for enhancing
competitiveness and optimizing business
operations on e-commerce platforms. This
study evaluates the operational efficiency of
186 household appliance stores on Shopee
Vietnam’s e-commerce platform using a two-
stage approach: an output-oriented DEA-
BCC model in Stage 1, combined with a two-
sided censored Tobit regression in Stage 2..
The results indicate that the sample-wide
mean efficiency score is only approximately
0.21, with 173 stores (93.0%) failing to
achieve maximum efficiency, revealing sub-
stantial disparities in operational perform-
ance. Drawing on signaling theory, trust
transfer theory, and electronic word-of-mouth
(eWOM), the study finds that once average
ratings become saturated at high levels,
eWOM volume (measured by the number of
reviews) emerges as the most significant sig-
nal driving store efficiency (f = 0.0635; p =
0.000). The study contributes empirical evi-
dence and offers managerial implications for
enhancing the operational efficiency of sell-
ers on e-commerce platforms.
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