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SU HAI LONG CUA KHACH HANG POI VOI CHAT LUQNG
DICH VU TAI CAC CONG TY CHUNG KHOAN
O THANH PHO HO CHi MINH

THE CUSTOMER SATISFACTION TOWARDS SERVICE QUALITY
OF SECURITIES COMPANIES IN HO CHI MINH CITY

NGUYEN NGOC CHANH®™ va TO NGUYEN MAI PHI®”

TOM TAT: Myc tiéu chinh cia nghién cizu nham gop phan hinh thanh mét nhén thic
diing ddn vé tam quan trong cua chdt heong dich vu tai cac cong ty ching khoan ¢ Thanh
phé Ho Chi Minh, dong thoi nghién cizu va xay dung mét md hinh phi hop nham nang cao
chdt lwong dich vu danh cho cdc nha dau tw cd nhan véi Muc tiéu gia tang sw hai 10ng cia
khach hang va uy tin cua cac cong ty chizng khoan. Sé lidu nghién ciru duroc thu thdp tir
cdc nha dau tw cd nhan dang sir dung dich vy tai cac cdng ty chizng khoan ¢ Thanh phé Ho
Chi Minh. Cdac phirong phdp kiém dinh Cronbach Alpha, phan tich nhan té kham pha
(EFA), md hinh héi qui tuyén tinh da bién dwroc sir dung trong nghién cizu. Két qua nghién
Cibu dd xdc dinh cac nhan té danh hwéng dén mirc dé hai 10ng ciia khdach hang déi véi chat
lwong dich vu tai cac céng ty chizng khoén la gia ca, phong cach doanh nghiép, hinh anh
va thwong hiéu doanh nghiép va phirong tién hitu hinh. Trong @6, nhén té gia ca c6 anh
hwéng manh nhdt dén mite dg hai 1ong cuia khach hang.

Tir khéa: ching khoan, nha dau tir ca nhan, khach hang, s hai 1ong, chdt hieong dich vu.

ABSTRACT: The main aim of this study was to raising a proper awareness of the
importance of service quality in the securities companies in Ho Chi Minh City, as well as
researching and building a suitable model optimization to improve the quality of services
for individual investors with the aim of increasing customer satisfaction and prestige of the
Securities Companies. Research data collected from individual investors who is using the
service at the securities companies in Ho Chi Minh City. The Cronbach Alpha testing
methods, exploring factor analysis (EFA), multivariate linear regression models were used
in study. The research results have indicated that price, corporate style, image, brand and
tangible media are the controlling factors of customer satisfaction in securities companies.
In particular, the price is the most crucial factor on customer satisfaction.
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1. PAT VAN PE

Vi sy ra doi va di vao hoat dong cua
hon 100 cong ty chirng khoan da mang lai
cho thi trudng nhitng budc phat trién dang
ké, dap ung ngay cang cao nhu ciu cia thi
truong nhung lai tao ra mot ap luc canh
tranh rét 16n giita cac cong ty chimg khoan.
Mat khac khi Viét Nam d3 tr¢ thanh thanh
vién chinh thirc cia T6 chic Thuong mai
thé giéi (WTO) dd mé ra nhidu co hoi ciing
nhu thach thuc to 16n vé canh tranh va hoi
nhap ddi véi cac doanh nghiép Viét Nam
ndi chung va cac cong ty chung khoan noi
riéng. La nhitng thé nhan tham gia mua/ban
cac loai ching khoan niém yét hoic chua
niém yét trén thi truong ching khoan Viét
Nam, nha d4u tu ca nhan 1a khach hang, 13
nguoi tiéu dung dich vu cua cong ty ching
khoan dé tao ra doanh thu va loi nhuén cho
hoat dong 16i cua cong ty ching khoan.
Chinh vi vay, cac cong ty chimg khoan néu
mudn ton tai va phét trién trong moi trudng
hoi nhap, canh tranh ngdy cang gay git nhu
hién nay thi phai tim cach thu hat khach
hang mé&i dén m¢ tai khoan va sir dung dich
vu clia minh, dong thoi phai tim cach cham
soc, duy tri va gitt chan khach hang hién
c6d. No1 mot cach khac, cong ty chung
khoan can phai hiéu rd khach hang cua
minh 13 ai, ho nghi gi, ho can gi, ho cam
thidy nhu thé nao, phai lam gi dé ho cam
thdy hai long nhat.

Tir do nghién ctru “Sy hai long cua nha
dau tu ca nhan d6i v6i chat lwong dich vu
tai cac cong ty chimg khoan” duoc tac gia
thuc hién nham gitp cong ty chimng khoéan
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thdy duoc cac yéu té anh hudng dén su hai
long cho khach hang dé c6 nhimg dé xuat,
giai phap thich hop nham duy tri va gia
tang lugng khach hang cling nhu gia ting
loi nhuan cho cong ty.

2. CO SO LY THUYET VA MO HINH
NGHIEN CUU

Theo Hansemark va Albinsson cho
rang sy hai long cua khach hang 1a mot thai
do tong thé ciia khach hang v6i mot nha
cung cép dich vy, hoac mgt cam xtc phan
ung véi su khac biét gitra nhitng gi khach
hang duy doan trudc va nhiing gi ho tiép
nhan, déi véi sy dap ang mot sé nhu ciu,
muc tiéu hay mong mudn.

Con Zeithalm va Bitner thi cho rang su
hai long cua khach hang bi tac dong bai
nhiéu yéu t6 nhu: chat lugng san pham,
chat lugng dich vy, gid ca, yéu té tinh
hudng, yéu t6 ca nhan. Theo Parasuraman,
Zeithaml, Berry [3, tr. 420 - 450], c6 5
nhan t6 anh hudng dén sy hai long cua
khach hang d6i véi dich vu: (1) Do tin cay
(Reliability), (2) Muac do dap tng
(Responsivaness), (3) Su dam bao
(Assurance), (4) Su cam thong (Empathy)
va (5) Phuong tién hitu hinh (Tangible).

Thong qua lugc khao tai liéu, dong
thoi tac gia sir dung phuong phap thao luan
nhom (nghién ctu dinh tinh) véi 10 khéch
hang dang str dung dich vu tai cac cong ty
chung khoan dé thao luan va xac dinh 34
tiéu chi dugc xem la c6 kha nang anh
hudng dén muc do hai long cua khach hang
(Bang 1).
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Bing 1. Cac thang do dwoc sir dung dé danh gia chat lwong dich vu

TT | MH DIEN GIAl
PO TIN CAY
1 | TC1 | Céng ty chiing khoan thuc hién dich vu dang ngay tir lan dau
2 | TC2 | Cong ty ching khoan cung cap dich vy dung nhu thoi gian ho di hira
3 | TC3 | Cong ty ching khoan luu y dé khdng xay ra mot sai sot nao
4 Khi ban gap tré ngai, cong ty chiing khoan chiing to méi quan tam thuc

TC4 C . .
sy muon giai quyet tro ngai do. ..

GIACA
5 | GC1 | Chi phi giao dich thap

6 | GC2 | Lai suat ung trudc tién ban thap

7 | GC3 | Lai suat vay giao dich ky qu¥ thap
SUPAP UNG
8 | DU1 | Danh myc co phiéu giao dich ky quy da dang

9 DU2 | Ty I¢ giao dich ky quy/tai san dam bao cao

10 | DU3 | Linh hoat trong xtr ly giao dich ky quy

11 | DU4 | Cap nhat thuwong xuyén dich vu maéi

12 | DU5 | Nhiéu dich vu gia tang (T2, ing trudc, margin,...)

13 | DU6 | Hé thong ban tin b4o cdo phan tich lién tuc cap nhat

14 | DU7 | Hé thdng giao dich online thuan tién

15 | DU8 | Thu tuc m¢ tai khoan nhanh chdng

16 | DU9 | bat Iénh qua dién thoai nhanh chong thuan tién
SUBAO PAM

17 | BD1 | Nhan vién c6 thai d6 than thién, lich su

18 | BD2 | Nhan vién c6 kién thirc va ning lyc tot.

19 | BD3 | Hiéu qua tu van dau tu cua nhan vién cao

20 | BD4 | Nhan vién thau hiéu nhu cau cua khach hang

21 | BD5 | Ban cam thay an toan khi giao dich véi cong ty chiang khoan
HINH ANH VA THUONG HIEU
22 | HA1 | Danh tiéng, thuong hiéu tot
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23 | HA2 | Tinh hinh tai chinh vitng manh
24 | HA3 | Noi tiéng 12 noi tap trung nhiéu doi lai
PHUONG TIEN HUU HINH
25 | HH1 | Thiét ké bé ngoai an twong, bat mit
26 | HH2 | Trang tri bén trong khoa hoc, dep mit
27 | HH3 | Chd ngdi rong rai, khéng chen chic, 6n a0
28 | HH4 | C6 may tinh va cac thiét bi khac dé phuc vu khach hang
29 | HH5 | Cong ty chung khoan c6 nhiéu dia diém giao dich
30 HHG Cong ty chitng khoan c6 chd dé xe thuan tién, thoai mai va bao dam an
toan
31 HH7 Cong ty chung khoan ¢ gan trung tdm, thuan tién cho viéc di lai cua
khach hang
SU CAM THONG
32 | cT1 | Nhéan vién cong ty chang khoan ludn thau hiéu khach hang, chu ¥ dac
biét dén nhirng lo lang cua ban khi giao dich tai cong ty
33 o2 Cong ty chiing khoédn c6 nhiéu chi nhanh dé viéc giao dich cua ban duoc
thuan tién hon
34 | CT3 | Nhan vién cong ty ching khoan luén doi xtr an can vai khach hang
3 ™~
PJ tin cay
- . Hinh anh va thuong
hiéu doanh nghiép
o =
Suv dap orng
! /\‘
(" ™~
Sy dam bao
P S/
5 ™~
Phuong tién hixru
hinh
N ~
3 ~
Swu cam thong
¥ /

Hinh 1. M6 hinh nghién cau tac gia dé xuat
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Viéc dinh lwong cac nhan té anh
huéng dén muac do hai long cua khach hang
gom 3 bude: (1) Bugc 1: Str dung hé s6 tin
cdy Cronbach’s Alpha dé kiém dinh muc
d6 chat ch& va sy twong quan gitra c4c bién
quan sat trong mé hinh nghién cuu. (2)
Budc 2: Sir dung phan tich nhan t6 kham
pha (EFA) d kiém dinh céc nhan t§ anh
huéng va nhan dién cac nhan té dugc cho
Ia phu hgp véi mae d6 hai long. (3) Budc
3: Sur dung md hinh hdi qui tuyén tinh da
bién dé phan tich anh huéng cua cac bién
doc lap dén sy hai 10ng cia nha dau tu ca
nhan d6i véi dich vu caa cac cong ty ching
khoan tai Thanh phé H6 Chi Minh. Pong
thoi cho biét mac do tac dong cua tung
bién nghién cau.

S6 liéu cua nghién cau duoc thu thap
bang cach guri bang khao sat dén cac nha
dau tu c nhan dang giao dich tai c4c san
chang khoan & Thanh phé H6 Chi Minh va
gui bang khao sat qua mang internet. Hién
nay, theo nhiéu nha nghién ciu, van de
kich thudc mau 1a bao nhiéu, nhu thé ndo 1a
du Ién van chua dugc x4c dinh rd rang.
Hon nita, kich thuéc mau con tuy thuoc
vao cac phuong phap udc luong sir dung
trong nghién ctu cu thé. Theo mot sé
nghién ciru, tinh dai dién cua sé lugng mau
dugc lya chon khao sét sé& thich hop néu
kich thuéc mau la 5 mau cho mot udc
luong. Md hinh khao st tac gia dé xuat co
34 bién quan sat. Do d6, s6 lugng mau can
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thiét 1a tir 34 x 5 = 170 mau tré 1én. Thyc té
cudc khao sat duoc tién hanh voi 190 bang
cau hoi, trong d6 c6 180 bang cau hoi hop
l6. Nhu vay véi nhitng yéu cau dat ra ddi
v6i ¢& mau thi sb quan sat 180 bang cau
hoi thu thap dugce dam bao thyc hién tbt md
hinh nghién ctu.
3. KET QUA NGHIEN CUU VA THAO
LUAN

Dé kiém dinh md hinh nghién ctu va
x4c dinh cac nhan t6 anh huong dén muc
d6 hai 1ong cta nha dau tu ca nhan ddi voi
viéc su dung dich vu tai cac cong ty chung
khoén, tac gia s dung phan mém SPSS
20.0 dé hd tro phan tich, két qua thuc hién
mo hinh nghién ctru nhu sau:

Buéc 1: Kiém dinh dé tin cdy thang do
bang Cronbach’s alpha

Cronbach’s alpha 1a cong cu gilp loai
di nhitng bién quan sét, nhilng thang do
khong dat yéu cau. Céc bién quan sat co hé
s6 twong quan bién - tong (ltem — total
correlation) nhé hon 0.3 s€ bi loai va tiéu
chuan chon thang do khi hé s6 Cronbach
alpha la tir 0,6 tro 1€n [2]. Hoang Trong va
Chu Nguyén Mong Ngoc [1] cho rang
nhiéu nha nghién ctru dong y Cronbach’s
alpha tir 0.80 - 1 14 mot thang do luong tét,
tir 0.70 dén 0.80 1a st dung duoc. Két qua
cho thay tat ca cac bién déu phu hop va
duoc sir dung trong phan tich nhan té tiép
theo (Bang 2).
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Bang 2. Bang tom tit phan tich Cronbach's Alpha

Thanh phan So bién quan Do tin cay Danh gia
sat (Cronbach’alpha)
Su tin cdy 4 0,794
Su dap tng 9 0,896
Chét luong dich | Su bao dam 5 0,812
vu Phuong tién 7 0,823
httu hinh DPat yéu
Su cam thong 3 0,810 ciu
Gia ca cam nhan 3 0,884
Hinh anh va thuong hi¢u doanh 3 0,770
nghiép
Su hai long chung 3 0,864

Nguon: Két qua phan tich SPSS

BuGc 2: Phan tich nhan té kham phd (EFA)

Bang 3. Bang két qua phan tich EFA cac bién chat lwong dich vu

Thanh phﬁn
z’r?gp Hinh
Ak nhu Ph’ong Uy tin . | Phuong anh va
Cac yéu to A cach A Sutin | .. ..° |thuong
e nhan A tién hitu hidu
nha o | vien | 5 hinh | T
dAu nghiép oan
nghi¢p
tlI v
- Cong ty chimg khoan ¢6 nhiéu dia 780
diém giao dich .
- Cong ty ching khoén c6 cho dé xe 124
thuan tién, thoai mai va bao dam an
toan. i 647
- Cong ty chirng khoan & gan trung
tam, thuan tién cho viéc di lai cua ,813
khach hang. ’ ,809
- Danh tiéng, thuong hiéu tot ,621
- Tinh hinh tai chinh vitng manh
- Noi tiéng 1a noi tap trung nhiéu doi
lai.
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- Nhan vién cong ty chung khoan
lubn thau hiéu khach hang, chu ¥ dic
biét dén nhimg lo ling ctia ban khi
giao dich tai cong ty.

- Trang tri bén trong khoa hoc, dep
mat

- Nhiéu dich vu gia tang (T2, Gng
trudc, margin,...)

- Cong ty chirng khoan co6 nhiéu chi
nhéanh dé viéc giao dich cta ban
duoc thuan tién hon.

- Danh muc ¢ phiéu giao dich ky
quy da dang

- Chd ngdi rong rai, khong chen
chiic, 6n a0

- Cap nhat thuong xuyén dich vu méi
- Ban cam thy an toan khi giao dich
véi cong ty ching khoan

- Hé thong giao dich online thuan
tién

- Khi ban gdp tr¢ ngai, cong ty chiing
khodn ching to mbi quan tam thuc
sy mudn giai quyét tré ngai do. ..

- Tha tuc m¢ tai khoan nhanh chong
- biat Iénh qua dién thoai nhanh
chong thuan tién

- Nhan vién c6 kién thic va nang luc
tot.

- Hiéu qua tu vin dau tu cta nhan
Vvién cao

- Nhan vién thau hiéu nhu cau cia
khach hang.

- Cong ty chung khoan thuc hién
dich vy dting ngay tir lan dau

- Cong ty chirng khoan cung cap dich
vu dung nhu thoi gian ho da hia

- Cong ty chirg khoan luu y dé
khong xay ra mdt sai sOt nao.

,751
,736
124
,645
,642

,605
,583

,702
,681
,656
,632
,584
,840
, 746
,599
,850
,833

,709

Nguon: két qud phdn tich SPSS

Khi phan tich nhan t6 kham pha,

cac

nha nghién ctru thudng quan tim dén hé sb
KMO > 0,5, miic y nghia cua kiém dinh
Bartlett < 0,05, hé sb tai nhan t6 (Factor
loading) > 0,5. Néu bién quan sat nao c6 h¢
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sb tai nhan té < 0,5 thi phan tich nhan té cé
kha nang khong thich hop [1].

Khi phén tich EFA st dung phuong
phap trich Principal Component Analysis
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v6i phép xoay Varimax va diém dung khi
céc yéu t6 co eigenvalue 16n hon 1.

Két qua cho thiy hé sé KMO = 0.826,
kiém dinh Barlett c6 muc ¥ nghia 1a 0.00
thé hién cac bién quan sat c6 twong quan
Vv6i nhau xét trén pham vi téng thé. Do do,
phan tich nhan té pha hop. Ta thay 27 bién
quan sat dugc nhém thanh 7 nhom véi

phuong sai trich la 71.84%

(>50%),

7 N
Bap trng nhu cau
nha dau twr
N

-
Phong cach

doanh nghiép
(N

7~

Uy tin nhan vién Chét lrong dich vu SL"J hai
long
N2 oy
s R
Sw tin cay
3 >y
5 . e

p . Hinh anh va thuoong

Phwong tién hiru hieu doanh nghiep

hinh

— A

tic 12 71,84% bién thién cua dit lieu duogc
giai thich bai 7 nhan t5. Két qua duoc
nhom lai thanh 7 nhan t6 (d4p wng nhu cau
nha ddu tu, phong cach doanh nghiép, uy
tin nhan vién, su tin cdy, phuong tién hitu
hinh, gia ca va hinh anh va thuong hiéu
doanh nghiép). Va duédi day 1a mo hinh
nghién cuau hi¢u chinh:

Hinh 2. M6 hinh nghién cttu hiéu chinh

Nguon: két qua phan tich SPSS

Budéc 3: Phan tich hdi quy tuyén tinh

Tién hanh phan tich hoi quy boi dé
kiém tra quan hé nhan qua, su tac dong cua
7 bién doc lap (diém sb nhan té cua cac
bién su tin cay, dap ung nhu cau nha dau
tu, phong cach doanh nghiép, uy tin nhéan
vién, phuong tién httu hinh, gid ca, hinh
anh va thuong hiéu doanh nghiép) dén bién
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phu thudc (diém sé nhan t6 cua sy hai
long). Két qua thé hién o Bang 4.

Két qua phan tich hdi quy cho thiy R?
= 0,425. Kiém dinh F cho thay gia tri Sig =
0,000. Kiém tra hién tuong tuong quan
bang hé sé Durbin — Watson cho thay
(1<1,360<3) nhu vay md hinh héi quy phu
hop véi dit liéu thu thap duoc. Hé sé xéc
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dinh R? hiéu chinh cho thiy d6 tuong thich
cua mo hinh 1a 42,5% hay cac bién doc lap
giai thich dugc 42,5% phuong sai cua bién
phu thuoe [1].

Theo nhu ta thiy & bang két qua thi hé
s6 phong dai phwong sai cua cac bién trong
mé hinh s6 4 VIF <5 nén mo hinh khong
xay ra hién tuong da cong tuyén giira bién

phu thudc va bién doc lap va cé 4 bién doc
lap anh huong dén sy hai 1ong cua nha dau
tu ca nhan ddi véi chit luong dich vu tai
céc cong ty ching khoan & Thanh phd Hb
Chi Minh d¢6 1a phong cach doanh nghiép,
gid ca, phuong tién httu hinh va hinh anh
va thuong hi¢u doanh nghigép.

Bang 4. Két qua phan tich hdi quy

Hé s6 chwa chuin Hé s6 da Théng ké cong
hoa chuin hoa tuyén
- . t Sig. Do .
M0 hinh 4 B Sai s6 Ho s Beta : chz:;) H¢ so
chuin : ,.p VIE
nhan

(Hang sd) | -,995 411 -2,420 | ,017
PC ,401 ,080 ;331 5,041 | ,000 | ,745 | 1,342
GC ,409 ,069 ;339 5,916 | ,000 | ,978 | 1,022
HA ,290 ,091 ,205 3,176 | ,002 | 774 | 1,292
HH ,195 ,084 ,142 2,321 | ,021 | ,863 | 1,158

Nguon: két qua phan tich SPSS

Nhu vay, mé hinh hdi quy can tim c6
dang nhu sau:

Y= 0,409X1 + 0,401X2 + 0,290X3 +
0,195X4 — 0,995 + ei

Trong do:

Y: sy hai long vé chat luong dich vu
cia nha dau tu ca nhin tai cic cong ty
ching khoan & Thanh phé H6 Chi Minh.

X1: giaca

X2: phong cach doanh nghiép

X3: hinh anh va thuong hiéu doanh
nghiép.

X4: vé phuong tién hitu hinh.
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Céc hé sd hoi quy déu mang dau
dwong thé hién cac nhan té trong mé hinh
hdi quy déu co tac dong ty 1¢ thuan dén sy
hai 1ong ciia nha dau tu. Vi tat ca cac bién
déu duge do bang thang do Likert tic la
ciing mot don vi do nén ta c6 thé so sénh
mirc 6 quan trong cua tirng yéu t6 dén su
thoa man khéch hang.

4. KET LUAN VA GIAI PHAP ,

Két qua phan tich cho thay c6 4 bién
tac dong dén su hai long chung cta nha dau
tu ca nhan bao gém: phong cach doanh
nghiép, gia ca, phuong tién hiru hinh, hinh
anh va thuong hi¢u doanh nghiép. Trong do
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bién gia ca cd tdc dong manh nhét dén su
hai long. Tir két qua nghién ciru nay, tac
gia dé xuat mot sb giai phap nham nang cao
mirc d6 hai 10ng ctia nha dau tu c4 nhan ddi
véi chét lugng dich vu tai cdc cong ty
chimg khoan & Thanh phé HS6 Chi Minh
nhu sau:

- Vé gia ca: diéu chinh mac phi giao
dich va thoi gian tinh i suat tng trudc tién
ban hop 1y hon.

- Vé phong céch doanh nghiép: phai
bdi dudng, nang cao trinh do chuyén mén
ctia nhan vién tu van; khong ngung nang
cdp va mang dén cho nha dau tu nhing
phan mém giao dich tién tién nhat; tiét

TAI LIEU THAM KHAO

kiém thoi gian mo tai khoan va dat 1énh
qua dién thoai cho nha dau tu.

- Vé hinh anh va thuong hiéu doanh
nghiép: can tao ra sy vuot troi vé cong
ngh¢ thong tin ciing nhu nang lyc va thai
d6 cta nhan vién dbi v&i nha du tu so vai
céc cong ty ching khoan ddi tha.

- Vé phuwong tién hizu hinh: can c6
nhiéu chi nhanh, dia diém giao dich dé tao
diéu kién cho nha dau tu co thé thuc hién
céc giao dich tét hon; xdy dung mot noi dé
xe hién dai dam bao an toan va tranh hu
hong khong dang c6 do thoi tiét gay ra; can
c6 1 dia diém giao dich ¢ trung tam dé
thuan lgi cho viéc di lai ciia nha déu tu.
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