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Thé tin dung ngay cang quan trong trong hé sinh thdi tai chinh Viét Nam, song duy tri khach hang dai han
van la thach thire déi véi ngan hang. Dwa trén Ly thuyét Gia tri Cam nhan (Perceived Value Theory - PVT),
nghién cteu xay dwng mé hinh trong dé gia tri cam nhan (PV) la co’ ché trung gian két néi céc tién dé géom
chat Iwgng cam nhan (PQ), rdi ro cdm nhén (PR), chi phi cdm nhan (PC), chi phi chuyén déi (SC), tréi nghiém
(E) va ddc tinh quan hé (RF) véi quyét dinh duy tri (RD). Véi di liéu khdo sdt 309 nguwdi dung thé tin dung tai
Ha Néi, phan tich CFA va SEM cho thdy PV anh hwéng rat manh dén RD (B = 0,908; p < 0,001). PQ, E, RF va
SC lam tdng PV; PR va PC lam giam PV. Két qua nghién ciru cing cé tinh teng dung cta PVT trong béi canh
tai chinh sé tai nén kinh té chuyén déi va goi y cdc wu tién quan tri: nang cao chét lwong va trai nghiém sé,
minh bach chi phi, giam cadm nhan rdi ro va phat trién quan hé khach hang bén vieng.

« Tl khoa: thé tin dung; quyét dinh duy tri; gia tri cdm nhan; chi phi chuyén dbi; chat lrong dich vu sé; Ha Noi.

Credit cards are increasingly important in the
Vietnamese financial ecosystem, but maintaining
long-term customers is still a challenge for banks.
Based on the Perceived Value Theory (PVT), the
study builds a model in which perceived value
(PV) is an intermediary mechanism connecting
the antecedents including perceived quality
(PQ), perceived risk (PR), perceived cost (PC),
switching cost (SC), experience (E) and relationship
characteristics (RF) with the decision to maintain
(RD). With survey data of 309 credit card users
in Hanoi, CFA and SEM analysis shows that PV
strongly affects RD (8 = 0.908; p < 0.001). PQ,

E, RF and SC increase PV: PR and PC decrease
PV. The research results reinforce the applicability
of PVT in the context of digital finance in a
transitional economy and suggest management
priorities: improving digital quality and experience,
cost transparency, reducing perceived risk, and
developing sustainable customer relationships.

» Key words: credit card; retention decision;
perceived value; switching costs; digital service
quality; Hanoi.
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1. Giéi thi¢u

S6 hoa tai chinh, su trdi day cua tang 16p trung
luu va cau triic dan s tré da thuc day viée st dung
thé tin dung tai Viét Nam (Nguyen & Cassidy,
2018). Dui mirc chép nhén ting nhanh, nhiéu ngan
hang van gip khé trong viéc duy tri khach hang
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hién hitu khi phi, 13i suét, ndi lo an ninh thong tin
hodc trai nghiém dich vu chua tuong xtng thic
day hanh vi chuyén d6i. Cau hoi cdt 16 dat ra la:
diéu gi quyét dinh khach hang o lai va tiép tuc su
dung thé?

Theo PVT (Zeithaml, 1988), khach hang can
béng lgi ich hy sinh (tai chinh va phi tai chinh)
va so sanh véi phuong an thay thé dé hinh thanh
gia tri cam nhan. Trong dich vu tai chinh, lgi ich
khong chi dén tir dic tinh san phdm ma con tir trai
nghiém, niém tin va quan hé. Do d6, PV thuong 1a
“ban 18” két ndi cac tién dé (chat lugng, rui ro, chi
phi, trai nghiém, quan hé) v&i két qua hanh vi (gt
chan). Khac v6i nhiéu nghién ctru tap trung vao ¥
dinh chap nhan ban dau, nghién ciru nay dit trong
tam & quyét dinh duy tri ciia khach hang dang su
dung thé va do RD bang cic chi bao hanh vi du
dinh gan (CI1-CI4), cach tiép can duoc tung ho
rong rai trong bbi canh khé thu thap dir liéu hanh
vi theo chudi thoi gian (Zeithaml et al., 1996).

Muc ti€u cua nghién cuu la hai mat: (i) nhan
dién cac tién dé tac dong dén PV cuia nguoi ding
thé tin dung; va (i) xac dinh vai trd trung gian ctua
PV trong viéc hinh thanh RD. Nghién ctru vi thé
vira bo sung bang chimg cho PVT trong bdi canh
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tai chinh s6 Viét Nam, vira cung cip khuyén nghi
thyc hanh dé gia ting giir chan..

2. Co s& 1y thuyét va md hinh nghién ctru

PVT cho ring gia tri 1a két qua ctia viéc so sanh
loi ich chi phi, trong do loi ich gom chire nang va
cam xuc; chi phi gdm chi phi tién t¢ va phi tién t¢
(thoi gian, cong stic, rui ro). Cach tlep can ket qua
- phuong phép giai thich thém rang gia tri gan voi
muc tiéu ca nhan va biéu hién qua danh gi4 - chét
luong - gia tri nhan lai trong cac bdi canh cu the
(Zeithaml, 1988). Trong ngén hang ban l¢, quyét
dinh ¢ lai 1a két qua da nhan td, gém nhiéu thanh
t6 cu thé cht khong do mot bién don 1é quyét
dinh (Zeithaml et al., 1996). Dua trén khung PVT,
chung t61 [am rd khai niém nhu sau:

Chét lugng cam nhan (PQ) duoc tach bach
thanh hai binh dién: (i) chtrc nang thé (kha nang
thanh toan POS/online, tbc do xur Iy, chap nhan
quoc té, an toan bao mat, tra soat b01 hoan, hd tro
mat thé) va (ii) quy trinh/dich vu sé (sy 6n dinh
thuan tién cua ung dung/website, hi¢u qua muc do
dap tng cua cham soc). Cach dinh nghIa nay cung
lac nam bét “chat luong cot 18i” va “chat luong
thuc thi” (Lau et al., 2013; PiSnik & Hernaus,
2010).

Rui ro cam nhén (PR) bao gbm lo ngai ro ri dir
liéu, gian 14n, chi phi 4n va cam giac bat an khi
giao dich tryc tuyén (Featherman & Pavlou, 2003;
Trinh et al., 2021).

Chi phi cam nhan (PC) la ganh nang khi ¢ lai
v61 nha phat hanh hién tai (phi/lai/phat, thoi gian
cong suc duy tri, cang thang quan tri ng the). Trai
lai, chi phi chuyén d6i (SC) l1a ganh nang khi roi
di (mat loi ich tich lity nhu diém/hang/uu dii hé
sinh thai, thoi gian cong stc hoc lai, rai ro khi
chuyén nha phat hanh) (Jones et al., 2000). Viéc
tach bach PC va SC diém phan bién nhdn manh
vira tranh nhap nhang khai niém, vira giam riii ro
da cong tuyén.

Trai nghiém (E) 1a cam nhan tich lily ctia khach
hang trong vi¢c st dung tinh nang cua the tin dung
(d& dung, diéu hudng truc gidc, cam giac kiém
soat, mirc do dap ung) (Suvarchala & Rao, 2018).
bac tinh quan h¢ (RF) phan anh niém tin, cam két
va gin két tich lity gitra khach hang va ngan hang
(Palmatier et al., 2013).

Trong khung nay, gia tri cam nhan (PV) la két
tinh cta so sanh loi ich hy sinh; quyét dinh duy tri
(RD) dugc do bang thang CI1-CI4 (tiép tuc, gidi
thiéu, cép nhat, m¢é thém) nhu bién uy thac cho

hanh vi quyét dinh (Zeithaml et al., 1996; Yee et

al., 2017.

Tang ri ro cam nhan lam 16n vé “hy sinh”,
bao mon PV; vi vay H1 khfmg dinh PR tac dong
am téi PV. Nguoc lai, chét lugng cam nhén trén
ca hai binh dién chiic nang va quy trinh/dich vu
s6 1am giau vé “loi ich”, do d6 H2 dy béo PQ tac
dong duong va c6 y nghia téi PV. Chi phi cam
nhan, gdm ca thanh phan phi tién té nhu thoi gian,
cong stc, cang thang tam 1y, lam nghiéng can cén
sang vé “hy sinh”, nén H3 ky vong PC tac dong
am lén PV.

Véi chi phi chuyén dbi, thuc tién cho thay hai
co ché trai dau co thé cung ton tai. Khi d6 dinh
tich cuc (l¢i ich tich lily, quen thudc quy trinh, h¢
sinh thai uu dai) l4n at, SC c6 thé lam ting PV;
nhung néu SC bi cam nhan nhu “rang budc” han
ché quyén chon, SC c¢6 thé 1am giam PV. Boi vay,
theo gép y phan bi¢n, chiing t6i duy tri hai gia
thuyét canh tranh: H4a (SC t&i PV duong) va H4b
(SC t61 PV am). Bén canh do, trai nghiém nhat
quan, dé dung, dap ung t6t gitp giam gang sirc
nhan thirc va noi lo rii ro cdm tinh, nén HS5 du bao
E tac dong duong tdéi PV. Cac dac tinh quan hé
niém tin, cam két, gan két giam bat dinh va chi phi
tim kiém/so sanh, lam day gia tri, nén H6 khang
dinh RF tic dong duong toi PV. Cudi cung, theo
chudi chat luong gia tri hanh vi, khi PV ting, RD
tang; do d6 H7 khing dinh PV tic dong dwong va
¢6 ¥ nghia toi RD (do bang CI1-CI4)

Hinh 1: M6 hinh nghién ctru dé xuat
:
-

Biac diém quan hé

H7 . .
) Quyét dinh

Gia trj cdm nhdn

Nguén: Tac gia

3. Phuong phap nghién ciru
C& mau tdi thiéu duge xac dinh theo cong thuc
téng thé hitu han & mirc tin cay 95% va sai $0 5%,
cho két qua 385. Chung t6i phat 386 bang hoi va
thu vé& 309 phan hoi hop 1¢ dua vao phan tich. Ly
mau day chuyén (snowball) dugc str dung dé tiép
can cong dong ngudi dung the tin dung tai Ha Noi
mot cach phu hop khi quén thé muc tiéu mang tinh
két ndi xa hoi. Thang do Likert 5 diém dugc ap
dung cho tat ca chi bao; céac thang do duoc diéu
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chinh theo bbi canh thé tin dung va trinh bay trong
Phu lyc. Thang do ké thira va diéu chinh tir cac
ngudn uy tin: PV (Pignik & Snoj, 2010; Zou & Fu,
2024), PR (Featherman & Pavlou, 2003; Trinh et
al., 2021), PQ (Lau et al., 2013; Zou & Fu, 2024),
PC (Zou & Fu, 2024), SC (tham chiéu Jones et al.,
2000; diéu chinh theo bdi canh), E (Suvarchala &
Rao, 2018; Komulainen, 2019), RF (Palmatier et
al., 2013), CI1-CI4 (xap xi RD theo Zeithaml et al.,
1996; Yee et al., 2017). Chiing t6i tién hanh CFA dé
kiém dinh mé hinh do luong, tiép d6 wdc lugng mod
hinh SEM nham kiém dinh cac gia thuyét.

4. Két qua nghién ciru

4.2. Phén tich nhén t6 khang dinh

Céc chi s6 d6 phu hop dat chuan quéc té: CFI
=0,916; RMSEA = 0,060; SRMR = 0,044. R? cia
PV dat 0,826 va ctia RD (van hanh héa boi CI1-
CI4) dat 0,824 cho thdy ning lyc giai thich rat cao.
Tai nhén t6 trong mé hinh cau trac déu > 0,68 (p <
0,001), cung cb tinh viing chic do luong.

Vé duong dan, PV toi RD ¢6 hé s6 0,908 (p <
0,001), xac nhan vai tro ban 18 cia PV trong chudi
chat lwong gié tri hanh vi. Cac tién dé ciia PV cho
thdy: PR t6i PV 4m (-0,120; p = 0,014); PQ t6i PV
duong va dang ké (0,434; p = 0,012); PC PV am
(-0,150; p = 0,004); SC t&i PV duong (0,200; p =
0,036); E t6i PV duong (0,250; p = 0,045); RF
PV duong (0,300; p = 0,021). Nhu vay, H1, H2,
H3, H4a, H5, H6 va H7 déu dugc ung hg trong
mau hién tai. Chiing toi van bao luu H4b cho cac
kiém dinh mo rong hon bdi vi dau tac dong cua
SC ¢6 thé dao chiéu khi cam nhan “bi rang budc”
14n 4t “d6 dinh tich cuc”.

Cac mdi lién hé giita nhan t6 an tuong ddi
manh, déc bi¢t E-RF (~0,897) va PQ-E (~0 801),
phan anh logic dich vu: trai nghiém tot gia tang
gan két quan hé va chat luong cao thuong di lién
trai nghiém tich cyc. Phuong sai phan du cua
céc bién quan sat nam trong ngudng chap nhan
(< 0,6), ung ho tinh 6n dinh cua thang do.

Bang 1: Kiém dinh phwong trinh cau tric

Chi s6 Kiém dinh Gia tri
CFA - Comparative Fit Index (CFI) CFI 0.917
SEM - Comparative Fit Index (CFI) CFI 0.916
SEM - RMSEA RMSEA 0.060
SEM - RMSEA 90% Cl Lower / Upper 0.055/0.065
SEM - p(RMSEA) p-value 5.811x10™*
SEM - SRMR SRMR 0.044
Thong tin mo hinh (SEM) AIC/BIC 24635.036 / 24985.97
Kiém dinh co ban X /df/p 1329.925 /572 /<.001
Kich thudc mau n(Observations) 309

Nguon: Phan tich tir dit liéu nghién ciru

4.3. M6 hinh phuong trinh cdu triic

Céc chi s6 d6 phu hop dat chuan quéc té: CFI
=0,916; RMSEA = 0,060; SRMR = 0,044. R? cua
PV dat 0,826 va cua RD (van hanh hoa béi CI1-
CI4) dat 0,824 cho thy nang luc giai thich rét cao.
Tai nhén t6 trong mé hinh cau tric déu > 0,68 (p <
0,001), ciing ¢ tinh vimg chic do luong.

Vé duong dan, PV téi RD c¢6 hé sb 0,908 (p <
0,001), xac nhan vai tro ban 1é cua PV trong chudi
chat lwong gia tri hanh vi. Cac tién dé ciia PV cho
thdy: PR t6i PV am (-0,120; p = 0,014); PQ t6i PV
duong va dang ké (0,434; p = 0,012); PC toi PV
am (-0,150; p = 0,004); SC t61 PV duong (0,200;
p = 0,036); E t6i PV duong (0,250; p = 0,045);
RF t6i PV duong (0,300; p = 0,021). Nhu vay,
H1, H2, H3, H4a, HS, H6 va H7 déu dugc ing ho
trong mau hién tai. Theo dinh huoéng phan bién,
chung t6i van bao luu H4b cho céac kiém dinh m&
rong, boi ddu tic dong ctia SC c6 thé dao chiéu khi
cam nhan “bi rang budc” 14n 4t “do dinh tich cuc”.

Céc mbi lién hé giita nhan t6 an tuong dbi
manh, dac biét E-RF (~0,897) va PQ-E (~0,801),
phan anh logic dich vu: trai nghiém tot gia ting
gan két quan hé va chat luong cao thuong di lién
trai nghiém tich cyc. Phuong sai phan du cua cac
bién quan sat nam trong ngudng chip nhan (<
0,6), ung ho tinh 6n dinh cta thang do.

Bang 2 tom tit cac hé s6 hdi quy chuén hoa gitra
cac nhan tb an. Gia tri cam nhan (PV) tic dong rat
manh dén Quyét dinh duy tri (do bang bién uy thac
CI1-CI4) v6i hé s6 0,908 (p < 0,001) mot quan hé
trung tAm, phu hop logic “chét lugng — gia tri —
hanh vi” trong 1y thuyét dich vu (Zeithaml, 1988;
Zeithaml et al., 1996). Rui ro cam nhan (PR) anh
huong tiéu cyc dén PV (-0,12; p = 0,014), nhat
quan v6i bang ching rang né tranh rai ro 1am giam
gia tri cam nhén (Featherman & Pavlou, 2003).
Chét lugng cam nhan (PQ) tic dong tich cuc
manh (0,434; p = 0,012), trong khi Chi phi cam
nhan (PC) tac dong ti€u cuc (-0,15; p = 0,004).
Chi phi chuyén doi (SC), Trai nghiém (E) va Dic
tinh quan hé¢ (RF) déu c6 tac dong tich cuc dén
PV (lan lugt 0,20; 0,25; 0,30 voi p < 0,05), phu
hop v6i 1y thuyét gia tri khach hang va cac bang
ching thuc nghiém (Sweeney & Soutar, 2001).
Tat ca gia thuyét nghién ctiru déu duoc ung ho véi
y nghia thong ké cao. Tuy nhién, du ude lugng
trong mau nay cho thay hé s SC t6i PV duong,
veé mat ly thuyet van ton tai kich ban dau am khi
chi phi chuyén d6i bi cam nhan nhu sy rang budc;

Tap chi nghién ciu Tai chinh ké toan



(K 2 thing 12 (s6 302) - 2025 )

NGHIEN cUU TRAO POI

do do, cap gia thuyét canh tranh cho quan hé nay
can duoc duy tri va kiém dinh d6i sanh trong cac
mau/nhém khéc.

Nhu vay, két qua SEM khang dinh b tranh
da nhan t6 cia quyét dinh duy tri thé tin dung: rui
ro, chét 1U:o‘ng, chi phi, chi phi chuyén ddi, trai
nghiém va dic tinh quan hé vira 1ién hé chat ché,
vira bd tro 14n nhau. M6 hinh do luong dat do tin
cay, hoi tu va phan biét tdt; cAu trac SEM nhén
manh vai tro trung tdm cua gia tri cam nhan nhu
chiéc “ban 1&” két ndi cac tién dé voi quyét dinh
duy tri. o) phia tich cuc, chét luong, trai nghiém,
chi phi chuyén d6im va dic tinh quan hé nang gia
tri cta bién phu thudc; & phia tiéu cuc, rai ro va
chi phi cam nhan lam suy giam gia tri cua blen phu
thudc. Picu nay ggi ¥y cdc ngén hang mubn gitr
chén khach hang cén ddng thoi nang chat luong
trai nghiém, cung b quan hé va giam cam nhan
rti ro chi phi; v6i chi phi chuyén déi, cin quan tr
tinh t& dé tranh hiéu tng “bi tréi bude” lam giam
gia tri ma khach hang nhan duogc.

Bang 2: Kiém dinh gia thuyét

Hypotheses | Predictor | Std.estimate z-value p-value Conclusion
H1 PR PV -0.12 -0.24 0.014 Unghd
H2 PQ-> PV 0.434 2.526 0.012 Ung ho
H3 PC PV -0.15 2.9 0.004 Unghd
H4 SC>PV 0.2 21 0.036 Ung ho
H5 E>PV 025 2 0.045 Unghd
H6 RF - PV 03 23 0.021 Ung ho
H7 PV Cl 0.908 37.833 <0.001 Ung hd

Nguén: Phan tich tir di liéu nghién ciru
5. Théo luin, ham y va két luin

Két qua cung cb 13i 1y thuyét cua PVT trong
bdi canh thé tin dung tai nén kinh t& chuyén doi.
Thir nhat PV dong vai tro trung gian manh gitra
cac tién dé tri nhan va RD; diéu ndy mo rong
chudi “chit luong gia tri hanh vi” (Zeithaml,
1988; Zeithaml et al., 1996) sang bi canh duy tri
chr khong chi chap nhan. Thir hai, viéc tach bach
PC va SC chiing minh gia tri khai niém va thuc
nghiém: PC (ganh nang ¢ lai) lam x6i mon PV,
trong khi SC (ganh nang roi di) trong mau hién tai
tao “dg dinh tich cuc” cho PV; song, theo ly thuyét,
SC ¢6 thé dao dau khi bi cam nhan 1a cudng budc
bién minh cho hai gia thuyét canh tranh H4a/H4b.
Thir ba, dinh nghia PQ hai binh di¢n (chtrc nang
& quy trinh/dich vu s6) cho thiy ca hai 16p chat
luong déu thiic ddy PV mot dong gop tinh chinh
khai niém theo yéu cau phan bién. Thu tu, mbi
tuong lién cao gitta E va RF phan anh tinh dan
xen gitra trai nghiém va quan h¢ trong dich vu s6:

trai nghiém t6t 13 tién dé cta niém tin cam két,
va nguoc lai, quan hé tdt khuéch dai trai nghiém
(Palmatier et al., 2013; Sweeney & Soutar, 2001).

Bén hudng uu tién noi bat. Mot 1a chat luong
& trai nghiém: song hanh nang nang luc chtc
ning (toc do xir 1y, chap nhan quoc te, bao mat,
tra soat boi hoan) va chat lugng quy trinh/dich
vu s6 (ting dung/website on dinh, hanh trinh s6
mach lac, cham soc dap ung). Hai 1a minh bach
chi phi: chuan hoa thong diép vé phi 1ii phat,
cung cfip cong cu “udc lugng ganh nang s
dung” gitp khach hang dy tru chi phi, qua d6 ha
thap PC. Ba la quan tri rui ro: truyen thong chu
dong vé an toan thong tin, phong chong gian lan,
quy trinh xu 1y sy c6 va boi hoan; cung ¢ kénh
ho tro da cham (call center chatbot tu phuc vu) dé
giam PR. Bén 12 nuéi dudng quan hé: van hanh
chinh sach d6i xir cong bang, giai quyét khiéu nai
chuén muc, c4 nhan hoa wu dai theo vong doi dé
bdi dip RF.

Thir nhat, nghién ctru chua kiém dinh vai tro
diéu tiét cta bién kiém soat (gidi tinh, tudi, thu
nhap) do rang budc dir li¢u; phan tich da nhom
(multi-group SEM) c6 thé lam ro di biét phan
khac. Thiz hai, RD duoc van hanh hoa bang cac
chi bao du dinh gan; cac nghién ctu tiép theo nén
két hop dir liéu hanh vi doc (transaction/tenure/
churn) dé kiém dinh manh hon. Thi# ba, mau tap
trung & Ha Noi han ché kha ning khai quat; mo
rong dia ly s€ gia tang sirc manh ngoai suy. Cubi

cung, can kiém tra dau tac dong cua SC t6i PV
trong cac bdi canh khac (ngén hang sb thuan, hé
sinh thai siéu g dung) dé ddi chiéu H4a/H4b./.
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