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(QWHUSULVHV��

Impact, 
)DFWRUV��

6RFLDO�0HGLD��

9LHWQDP�

Information technology is increasingly developing and a�ecting the activities of 
HQWHUSULVHV��(QWHUSULVHV�DUH�SD\LQJ�PRUH�DWWHQWLRQ� WR� VHOHFWLQJ�VXLWDEOH� WHFKQRORJLHV� WR�

enhance competitiveness and operational e𿿿ciency. The study evaluates the factors 
in򯿿uencing the use of social media (SM) by enterprises in Vietnam. Through surveying 
619 director/business owners, business managers, and analyzing data using SmartPLS3 
VRIWZDUH�� WKH� UHVHDUFK� UHVXOWV� LQGLFDWH� WKDW� WKH� IDFWRUV� RI� FRPSHWLWLRQ� LQWHQVLW\�� VHQLRU�

management support, bandwagon e�ect, competitive pressure, relative advantage, and 
񿿿nally, compatibility a�ect the use of SM by enterprises in Vietnam. The research results 
also show that cost-e�ectiveness does not have an impact. Based on the research results, 
WKH�DXWKRU�SURSRVHV�VRPH�PDQDJHPHQW�LPSOLFDWLRQV�IRU�HQWHUSULVHV�LQ�9LHWQDP�LQ�XVLQJ�
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Factors in򯿿uencing the utilization of 
VRFLDO�PHGLD�E\�HQWHUSULVHV�LQ�9LHWQDP

���,QWURGXFWLRQ

The process of globalization is leading to 񿿿erce 
FRPSHWLWLRQ� EHWZHHQ� FRPSDQLHV�� 7R� PDLQWDLQ�

competitiveness in terms of price and product quality, 
businesses are required to adopt technological 
DGYDQFHPHQWV��7HFKQRORJ\�SOD\V�DQ�LPSRUWDQW�UROH�

in enhancing organizational e𿿿ciency (Qalati et 
al., 2021). New technology helps improve various 
operational areas of organizations, increasing the 
e𿿿ciency of di�erent aspects of production. Some 
WHFKQRORJLHV� KDYH� EHHQ� DSSOLHG� DQG� FRQVLGHUHG��

VXFK� DV� H�FRPPHUFH� DQG� FORXG� FRPSXWLQJ�

(Alkhateri et al., 2021). Among them, SM is 
LQFUHDVLQJO\� DWWUDFWLQJ� DWWHQWLRQ� DQG� EHFRPLQJ� D�

valuable tool for businesses (Vatanasakdakul et 
DO��� ������� 60� KDV� GHYHORSHG� LQWR� DQ� LPSRUWDQW�

online platform for product/service marketing and 
FXVWRPHU� UHODWLRQVKLS�PDQDJHPHQW� IRU�EXVLQHVVHV��

(He et al., 2017). SM relates to platforms through 
ZKLFK� LQGLYLGXDOV� VKDUH� FHUWDLQ� LQIRUPDWLRQ�� 7KH�

most prominent platforms include Facebook, 
MySpace, LinkedIn, Google+, Flickr, Twitter, and 
YouTube (Khadim et al., 2023). Tajvidi & Karami 
(2021) consider it a marketing tool or an important 
part of marketing strategy. Organizations need to 
PDQDJH�WKLV�WRRO�WR�PHHW�WKHLU�VWUDWHJLF�REMHFWLYHV��

60� DOVR� SOD\V� DQ� LPSRUWDQW� UROH� LQ� WKH� GLJLWDO�

WUDQVIRUPDWLRQ� RI� EXVLQHVVHV�� 60� EULQJV� ERWK�

positive bene񿿿ts and negatives. There is much 
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GHEDWH�DERXW�WKH�SURV�DQG�FRQV�RI�DGRSWLQJ�60�LQ�

businesses (Qalati et al., 2021). Many studies have 
published the bene񿿿ts that SM brings, but many 
businesses are still hesitant to use it (Zulfatillah & 
Abrory, 2023). In the Czech Republic and Slovakia, 
WKH� UDWH� RI� DFFHSWDQFH� RI� 60� XVDJH� E\� FRPSDQ\�

leadership before COVID-19 was 40-50%, but 
this number increased to 56% after COVID-19 in 
the Czech Republic and 57% in Slovakia (Belás 
et al., 2021). In Vietnam, studies on the use of 
SM by businesses are still lacking. Therefore, this 
UHVHDUFK� LV� FRQGXFWHG� WR�� �L�� ([DPLQH� WKH� IDFWRUV�

in򯿿uencing the use of SM by businesses, (ii) Test 
DQG�PHDVXUH� WKH�LPSDFW�RI�WKHVH�IDFWRUV�� DQG��LLL��

3URSRVH�VHYHUDO�PDQDJHPHQW� LPSOLFDWLRQV� UHODWHG�

WR�WKH�XVH�RI�60�E\�EXVLQHVVHV�

���7KHRUHWLFDO�IUDPHZRUN�DQG�UHVHDUFK�PRGHO

SM is a group of Internet applications built 
on the philosophy and technology of Web 2.0, 
DOORZLQJ� XVHUV� WR� FUHDWH� DQG� H[FKDQJH� FRQWHQW�

(Kaplan & Haenlein, 2010). SM involves platforms 
XVHG� WR� WUDQVPLW� FHUWDLQ� LQIRUPDWLRQ� �.KDGLP�

et al., 2023). These platforms allow people to 
LQWHUDFW� DQG� FRQQHFW� ZLWK� HDFK� RWKHU� WKURXJK�

HQJDJLQJ�FRQWHQW��GLDORJXHV�� DQG�FRPPXQLFDWLRQ��

Companies can work, share information, and 
connect with customers and stakeholders through 
60��60�DOVR�KHOSV�FRPSDQLHV�HDVLO\�FRQQHFW�ZLWK�

target markets. SM enables companies to innovate 
and breakthrough in business strategies to better 
suit customer needs (Belás et al., 2021). 

6HYHUDO� PRGHOV� KDYH� EHHQ� XVHG� WR� VWXG\�

WHFKQRORJ\� DGRSWLRQ�� VXFK� DV� 7$0� �7HFKQRORJ\�

Acceptance Model), UTAUT (Uni񿿿ed Theory 
of Acceptance and Use of Technology), TOE 
(Technology - Organizational - Environmental), 
HWF�� (DFK�PRGHO� KDV� LWV� RZQ� GLVWLQFW� DGYDQWDJHV��

In this study, the author uses the TOE model to 
LQYHVWLJDWH� WKH� DFFHSWDQFH� DQG� XVH� RI� 60� E\�

businesses. The TOE model was published by 
Tornatzky and colleagues in 1990 and was further 
analyzed by Baker (2012). According to Baker 
(2012), the TOE model explains three factors 
ZLWKLQ� WKH� FRQWH[W� RI� WHFKQRORJ\� �$YDLODELOLW\� RI�

Technology, Characteristics), organizational context 
(Formal/Informal Structure, Communication, 
Size and Flexibility), and environmental context 
(Industry Characteristics, Technological Support, 

Government Regulations) that in򯿿uence the 
WHFKQRORJLFDO� LQQRYDWLRQ� RI� FRPSDQLHV�� 4DODWL� HW�

al. (2021) suggest that the TOE model is more 
FRPSUHKHQVLYH�LQ�WHUPV�RI�VWUXFWXUH��DV�LW�FRQVLGHUV�

both internal and external factors, making it the 
most suitable theoretical framework for businesses 
LQ� 9LHWQDP�� ZKHUH� IDFWRUV� VXFK� DV� OHDGHUVKLS�

support and competitive pressure from the market 
can signi񿿿cantly in򯿿uence technology adoption 
GHFLVLRQV�

�����7HFKQRORJLFDO�FRQWH[W�

7KH� WHFKQRORJLFDO� FRQWH[W� LV� XQGHUVWRRG� DV�

the technical knowledge necessary to use SM 
(Abbasi et al., 2022). It describes the relationship 
EHWZHHQ� WKH� FXUUHQW� WHFKQRORJ\� RI� WKH� HQWHUSULVH�

and the new technology (Alkhateri et al., 2021). 
6RPH�SURPLQHQW�FRPSRQHQWV�RI�WKH�WHFKQRORJLFDO�

FRQWH[W� XVHG� E\� UHVHDUFKHUV� WR� VWXG\� WKH� XVH� RI�

60� E\� EXVLQHVVHV� LQFOXGH� 5HODWLYH� DGYDQWDJH��

Compatibility and Cost-e�ectiveness (Qalati et al., 
2021). 

�������5HODWLYH�DGYDQWDJH

5HODWLYH� DGYDQWDJH� UHODWHV� WR� WKH� H[SHFWHG�

OHYHO�RI� LQQRYDWLRQ�RI�DQ�HQWHUSULVH�ZKHQ�XVLQJ�D�

QHZ� WRRO� �3DWHOL� HW� DO��� ������� 7KH� XVH� RI� 60� LV�

H[SHFWHG�WR�KHOS�EXVLQHVVHV�JDWKHU�LQSXW�GDWD�VXFK�

DV� FXVWRPHU� LQIRUPDWLRQ� DQG� FRPSHWLWRU� LQVLJKWV�

(Tajudeen et al., 2018). Most organizations make 
GHFLVLRQV�DERXW�ZKLFK�WHFKQRORJ\�WR�XVH�EDVHG�RQ�

its potential bene񿿿ts to the organization (AlSharji 
et al., 2018). Businesses are willing to use SM 
when they feel it is an e�ective tool for marketing 
SURGXFWV� DQG� FRQQHFWLQJ� ZLWK� FXVWRPHUV� �$EEDVL�

HW�DO����������7KH�XVH�RI�60�DOORZV�EXVLQHVVHV� WR�

LQWHUDFW� ZLWK� FXVWRPHUV� DQ\WLPH� DQG� DQ\ZKHUH�

(Alkhateeb & Abdalla, 2021).
+\SRWKHVLV� +

�
�� 5HODWLYH� DGYDQWDJH� KDV� D�

SRVLWLYH�����LPSDFW�RQ�WKH�XVH�RI�60�E\�EXVLQHVVHV�

LQ�9LHWQDP

2.1.2. Cost-e�ectiveness

7KURXJK� 60�� FRPSDQLHV� FDQ� FRQQHFW� GLUHFWO\�

DQG� SURPSWO\�ZLWK� HQG� FRQVXPHUV� DW� D� UHODWLYHO\�

low cost and can achieve higher e𿿿ciency 
FRPSDUHG� WR� WUDGLWLRQDO� FRPPXQLFDWLRQ� WRROV�

'R�7KL�1LQK�DQG�'R�7KL�+RQJ�3KX
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(Tajudeen et al., 2018). SM allows businesses 
WR� LQWHUDFW� ZLWK� FXVWRPHUV� DW� D� UHDVRQDEOH� FRVW�

(Abbasi et al., 2022). Businesses use several SM 
platforms like Facebook and Instagram to interact 
with customers due to cost savings, maximizing 
marketing e�orts when resources are limited (Khan 
& Malaka, 2023). Amegbe et al. (2023) consider 
FRVW�D�QHFHVVDU\�IDFWRU�IRU�WKH�DGRSWLRQ�RI�60�E\�

EXVLQHVVHV�LQ�*KDQD�

+\SRWKHVLV�+
�
: Cost-e�ectiveness has a positive 

���� LPSDFW� RQ� WKH� XVH� RI� 60� E\� EXVLQHVVHV� LQ�

9LHWQDP

�������&RPSDWLELOLW\

&RPSDWLELOLW\� UHIHUV� WR� WKH� H[WHQW� WR�ZKLFK�DQ�

LQQRYDWLRQ� DOLJQV� ZLWK� WKH� H[LVWLQJ� YDOXHV� RI� WKH�

company (Bouargan et al., 2020). When a certain 
technology 񿿿ts well with a company’s infrastructure 
and technology, it is more likely to be adopted 
(Tajudeen et al., 2018). In the context of digital 
WUDQVIRUPDWLRQ��1JX\HQ�HW�DO���������VKRZHG�WKDW�

compatibility signi񿿿cantly in򯿿uenced the adoption 
of online retail. However, Bouargan et al. (2020) 
UHSRUWHG�FRQWUDU\�UHVXOWV�

+\SRWKHVLV�+
�
��&RPSDWLELOLW\�KDV�D�SRVLWLYH�����

LPSDFW�RQ�WKH�XVH�RI�60�E\�EXVLQHVVHV�LQ�9LHWQDP�

�����2UJDQL]DWLRQDO�FRQWH[W�

7KH�VXSSRUW�RI�WRS�PDQDJHPHQW�LV�D�SURPLQHQW�

factor in the organizational context (AlSharji et al., 
2018). When deciding to use SM, businesses need 
to consider whether they have su𿿿cient resources 
and capabilities to utilize SM (Pateli et al., 2020). 
The use of SM within a business requires continuous 
supervision and a suitable sta�. Top management 
LV� UHVSRQVLEOH� IRU� DOORFDWLQJ� UHVRXUFHV� WR� UHOHYDQW�

GHSDUWPHQWV� IRU� WKH�FRPSDQ\¶V�XVH�RI� WHFKQRORJ\�

�5DKPDQ�HW�DO����������7RS�PDQDJHPHQW�SOD\V�DQ�

LPSRUWDQW�UROH�LQ�DGRSWLQJ�LQQRYDWLRQ�E\�DOLJQLQJ�

LW�ZLWK�WKH�FRPSDQ\¶V�RYHUDOO�VWUDWHJ\��$O6KDUML�HW�

al., 2018), and explaining the compatibility of the 
technology with the organization’s overall strategy. 
$W� WKH� VDPH� WLPH�� WKH\� HQFRXUDJH� DQG� UHZDUG�

FUHDWLYLW\� DQG� LQQRYDWLRQ� WR� FUHDWH� D� SRVLWLYH�

DWPRVSKHUH� IRU� HPSOR\HHV� LQ� XVLQJ� 60� �$EEDVL�

et al., 2022). Khan & Malaka (2023) also pointed 
RXW� WKDW� WKH� VXSSRUW� RI� EXVLQHVV� RZQHUV� SOD\V� DQ�

important role in the adoption of SM platforms like 

Facebook and Instagram in SMEs in the fast food 
industry in Pakistan.

+\SRWKHVLV�+
�
��7RS�PDQDJHPHQW�VXSSRUW�KDV�D�

SRVLWLYH�����LPSDFW�RQ�WKH�XVH�RI�60�E\�EXVLQHVVHV�

LQ�9LHWQDP

�����(QYLURQPHQWDO�FRQWH[W�IDFWRU

7KH�HQYLURQPHQWDO�FRQWH[W�UHIHUV�WR�DOO�H[WHUQDO�

factors of the organization (AlSharji et al., 2018) 
WKDW� LPSDFW� WKH� FRPSDQ\�� VXFK� DV� FRPSHWLWRUV�

DQG� FXVWRPHUV�� 7KHVH� IDFWRUV� FRPH� IURP� WKH�

environment where the organization operates. 

�������&RPSHWLWLRQ�LQWHQVLW\

&RPSHWLWLRQ�LQWHQVLW\�DULVHV�ZKHQ�WKHUH�DUH�PDQ\�

FRPSHWLWRUV�ZLWKLQ�DQ� LQGXVWU\��4DODWL� HW� DO����������

7KH� DGRSWLRQ� RI� WHFKQRORJ\� LV� RQH� RI� WKH� SURSRVHG�

VROXWLRQV��$GRSWLQJ�QHZ� WHFKQRORJ\�FDQ� FKDQJH� WKH�

ZD\� FRPSHWLWRUV� RSHUDWH� DQG� SURYLGH� D� FRPSHWLWLYH�

advantage to the business (Qalati et al., 2021). 
According to AlSharji et al. (2018), competition 
intensity is one of the factors that in򯿿uence the use 
of SM by businesses. Ahmad et al. (2018), however, 
SUHVHQWHG�WKH�RSSRVLWH�UHVXOW�

+\SRWKHVLV� +
�
�� &RPSHWLWLRQ� LQWHQVLW\� KDV� D�

SRVLWLYH�����LPSDFW�RQ�WKH�XVH�RI�60�E\�EXVLQHVVHV�LQ�

9LHWQDP

�������&RPSHWLWLYH�SUHVVXUH

Competitive pressure is de񿿿ned as the level of 
pressure from industry/market competitors that 
an organization perceives (Qalati et al., 2021). In 
a competitive environment, organizations tend to 
actively innovate (AlSharji et al., 2018). Alkhateeb & 
Abdalla (2021) emphasized that competitive pressure 
signi񿿿cantly a�ects the use of SM to improve 
competitive advantage and achieve business e𿿿ciency. 
When there are more competitors, companies tend to 
innovate more (Ahmad et al., 2018). According to 
$EEDVL�HW�DO����������EXVLQHVVHV�DUH�GULYHQ�E\�SUHVVXUH�

from industry competitors in using SM. Alkhateri 
et al. (2021) also found that businesses often use 
60�QRW�EHFDXVH�RI�DQ\�SODQ��VWUDWHJ\��RU�JRDO�RI�WKH�

organization, but simply due to competitive pressure.
+\SRWKHVLV� +

�
�� &RPSHWLWLYH� SUHVVXUH� KDV� D�

SRVLWLYH�����LPSDFW�RQ�WKH�XVH�RI�60�E\�EXVLQHVVHV�LQ�

9LHWQDP

'R�7KL�1LQK�DQG�'R�7KL�+RQJ�3KX
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2.3.3. Bandwagon e�ect

The bandwagon e�ect is the psychological 
SKHQRPHQRQ�RI�DGRSWLQJ�LQQRYDWLRQ�EDVHG�RQ� WKH�

majority (AlSharji et al., 2018). Many companies 
DGRSW�WHFKQRORJ\�EHFDXVH�WKH\�VHH�RWKHU�FRPSDQLHV�

using it (Ahmad et al., 2018). The trend of using 
SM is mainly driven by the bandwagon e�ect. 
The success stories shared by organizations using 
60�FUHDWH�ERWK�SUHVVXUH�DQG�LQVSLUDWLRQ�IRU�RWKHU�

organizations (Sharif et al., 2013). Nguyen et al. 
������� DOVR� VKRZ� WKDW� EXVLQHVVHV� DGRSW� RQOLQH�

UHWDLO�GXH�WR�WKHLU�DZDUHQHVV�RI�WKH�WUHQG�

+\SRWKHVLV� +
�
: The bandwagon e�ect has a 

SRVLWLYH�����LPSDFW�RQ�WKH�XVH�RI�60�E\�EXVLQHVVHV�

LQ�9LHWQDP

���5HVHDUFK�PHWKRGRORJ\

7KH� UHVHDUFK� LQFOXGHV� RQH� GHSHQGHQW� YDULDEOH�

�608�� DQG� VHYHQ� LQGHSHQGHQW� YDULDEOHV�� 7KHVH�

YDULDEOHV�DUH�PHDVXUHG�XVLQJ�DGMXVWHG�REVHUYDWLRQV��

referenced from the study by Qalati et al. (2021). 
The study employs a 7-point Likert scale ranging 
IURP� RQH� �6WURQJO\� 'LVDJUHH�� WR� VHYHQ� �6WURQJO\�

$JUHH�� WR� DVVHVV� UHVSRQGHQWV¶� DJUHHPHQW� OHYHOV��

7KH� DXWKRU� FRQGXFWHG� D� VXUYH\� XVLQJ� D� VLPSOH�

UDQGRP� VDPSOLQJ� PHWKRG�� 7KH� VXUYH\� ZDV�

)LJXUH����3URSRVHG�UHVHDUFK�PRGHO

'R�7KL�1LQK�DQG�'R�7KL�+RQJ�3KX
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&RGLQJ Observation BE &( &) CI &3 06 5$ 60 VIF

BE1 7KH�EXVLQHVV�XVHV�60�EHFDXVH�LW�LV�SRSXODU 0.856 1.581

BE2 7KH�EXVLQHVV�REVHUYHV�RWKHUV�XVLQJ�60 0.858 1.822

BE3 7KH�EXVLQHVV�XVHV�60�EHFDXVH�PDQ\�RWKHU�EXVLQHVVHV�KDYH�

DGRSWHG�LW
0.760 1.471

CE1 The business uses SM to cut marketing costs 0.839 1.559

&(� SM platforms save marketing and branding costs 0.860 1.752

CE3 SM is more cost-e�ective than traditional media 0.771 1.458

CF1 The use of SM is compatible with the business’s IT 
LQIUDVWUXFWXUH

0.825 1.556

&)� 7KH�XVH�RI�60�DOLJQV�ZLWK�WKH�EXVLQHVV¶V�EHOLHIV�DQG�YDOXHV 0.836 1.696

CF3 7KH�XVH�RI�60�LV�FRPSDWLEOH�ZLWK�WKH�EXVLQHVV¶V�SURFHVVHV�DQG�

RSHUDWLRQV
0.835 1.590

CI1 7KH�EXVLQHVV¶V�FXVWRPHUV�FDQ�HDVLO\�VZLWFK�WR�DQRWKHU�VXSSOLHU 0.713 1.390

CI2 7KH�EXVLQHVV¶V�FXVWRPHUV�FDQ�HDVLO\�DFFHVV�VLPLODU�SURGXFWV�

IURP�RWKHU�EXVLQHVVHV
0.875 1.829

CI3 7KH�EXVLQHVV¶V�LQGXVWU\�LV�KLJKO\�FRPSHWLWLYH 0.854 1.583

CP1 60�ZLOO�JLYH�WKH�EXVLQHVV�D�VWURQJHU�FRPSHWLWLYH�DGYDQWDJH 0.791 1.748

&3� 60�KHOSV�WKH�EXVLQHVV�VWDQG�RXW�IURP�FRPSHWLWRUV 0.807 1.845

CP3 SM will allow the business to generate higher pro񿿿ts 0.819 2.015

&3� 60�FDQ�KHOS�WKH�EXVLQHVV�OHDG�LQ�FRPSHWLWLRQ 0.801 1.920

MS1 The business uses SM for market research 0.784 1.612

06�
The business uses SM to introduce products through likes and 
VKDUHV�IURP�VRFLDO�PHGLD�IROORZHUV

����� 1.788

MS3 7KH�EXVLQHVV�XVHV�60�IRU�SURGXFW�DGYHUWLVHPHQW 0.857 �����

06� 7KH�EXVLQHVV�XVHV�60�WR�SURYLGH�VHUYLFHV 0.788 1.604

RA1 SM allows the business to complete speci񿿿c tasks faster 0.767 1.725

5$� 60�DOORZV�WKH�EXVLQHVV�WR�LQFUHDVH�SURGXFWLYLW\ ����� 1.704

RA3 60�DOORZV�WKH�EXVLQHVV�WR�OHDUQ�PRUH�DERXW�FRPSHWLWRUV 0.728 1.429

5$� SM allows better advertising and marketing 0.775 1.712

RA5 60�HQKDQFHV�WKH�EXVLQHVV¶V�LPDJH ����� 1.665

SMU1 The business uses SM for market research ����� 1.729

608�
The business uses SM to introduce products through likes and 
VKDUHV�IURP�VRFLDO�PHGLD�IROORZHUV

0.856 2.128

SMU3 7KH�EXVLQHVV�XVHV�60�IRU�SURGXFW�DGYHUWLVHPHQW 0.825 1.931

608� 7KH�EXVLQHVV�XVHV�60�WR�SURYLGH�VHUYLFHV 0.843 �����

7DEOH����2XWHU�ORDGLQJV

'R�7KL�1LQK�DQG�'R�7KL�+RQJ�3KX
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DGPLQLVWHUHG� ERWK� GLUHFWO\� YLD� SULQWHG� IRUPV� DQG�

RQOLQH�YLD�*RRJOH�)RUPV��7KH�GDWD�ZDV�VXUYH\HG�

from December 2023 to April 2024. Given that 
WKH� UHVHDUFK� PRGHO� LQYROYHV� VHYHQ� LQGHSHQGHQW�

variables, the minimum sample size is calculated 
as 50 + 8 x 7 = 106  (Tabachnick and Fidell, 2007). 
+RZHYHU��WR�HQVXUH�UHSUHVHQWDWLRQ�DQG�YDOLGLW\��WKH�

author surveyed and collected 619 valid responses. 
7KH� UHVSRQGHQWV� LQFOXGHG� EXVLQHVV� RZQHUV�

GLUHFWRUV� DQG� EXVLQHVV� PDQDJHUV� �GHSDUWPHQW�

KHDGV�GHSXW\� KHDGV�� VHFWLRQ� KHDGV�GHSXW\� KHDGV��

HWF����7KH�FROOHFWHG�VXUYH\�GDWD�ZDV�SURFHVVHG�DQG�

analyzed using SmartPLS3 software.

���5HVHDUFK�UHVXOWV

�����'HVFULSWLYH�VWDWLVWLFV�RI�WKH�UHVHDUFK�VDPSOH

A total of 667 survey responses were collected, 
of which 619 valid responses were entered and 
analyzed. The analysis of these 619 valid responses 
shows that 299 were male (48.3%) and 320 were 
female (51.7%). The majority of respondents were 
aged between 40-49, accounting for 324 people 
(52.3%), followed by the 50-59 age group with 138 

people (22.3%), those under 39 years old with 116 
people (18.7%), and 񿿿nally, those over 60 years old 
with 41 people (6.6%). The majority of respondents 
were managers, making up 79.6% (493 people), 
while the remaining 126 respondents (20.3%) were 
business owners/directors. In terms of company 
size, the largest proportion was companies with 
11-50 employees (155 companies, 25%), followed 
by companies with fewer than 10 employees 
(107 companies, 17.3%), 51-100 employees (104 
companies, 16.8%), 201-1000 employees (102 
companies, 16.5%), more than 1000 employees 
(77 companies, 12.4%), and companies with 101-
200 employees (74 companies, 12%).

�����0RGHO�HYDOXDWLRQ

7R� DVVHVV� ZKHWKHU� WKH� REVHUYHG� YDULDEOHV� DUH�

signi񿿿cant, we will analyze the PLS-SEM algorithm 
to obtain the outer loading results. Hair et al. (2019) 
recommend that the outer loading coe𿿿cient for 
DQ�REVHUYHG�YDULDEOH�WR�EH�FRQVLGHUHG�PHDQLQJIXO�

VKRXOG� EH� ���� RU� KLJKHU�� 7KH� UHVHDUFK� UHVXOWV�

VKRZ� WKDW� WKH� RXWHU� ORDGLQJ� LQGLFHV� LQ� WKH� VWXG\�

KDYH�D�PLQLPXP�YDOXH�RI��������ZKLFK�LV�JUHDWHU�

7DEOH����&RQVWUXFW�UHOLDELOLW\�DQG�YDOLGLW\

7DEOH����+HWHURWUDLW�KHWHURPHWKRG�FRUUHODWLRQV��+707��9DOXHV

)DFWRU &URQEDFK¶V�$OSKD UKRB$ &5 $9(

BE 0.769 0.791 0.865 0.682

&( 0.764 ����� 0.864 0.679

&) 0.778 ����� 0.871 0.692

CI 0.753 0.789 0.857 0.668

&3 0.818 0.818 0.880 0.647

06 0.822 0.827 0.882 0.652

5$ 0.809 0.811 0.867 0.567

60 0.850 0.851 0.899 0.690

BE &( &) CI &3 06 5$ 60

BE

&( 0.531

&) 0.593 0.694

CI 0.726 0.476 0.500

&3 0.761 0.551 0.625 �����

06 0.710 0.538 ����� 0.708 0.713

5$ 0.697 0.638 0.693 0.712 0.723 0.837

60 0.741 0.471 0.633 0.763 ����� 0.757 0.741
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WKDQ������7KXV�� WKH�RXWHU� ORDGLQJ� UHVXOWV�PHHW� WKH�

requirement. Hair et al. (2019) also suggest that 
the threshold for the VIF (variance in򯿿ation factor) 
should be less than 3 to indicate that the model 
does not face multicollinearity issues. The VIF 
values in the study range from 1.429 to 2.128 (less 
than 3), indicating that the independent variables 
GR�QRW�HQFRXQWHU�PXOWLFROOLQHDULW\�

7KH�UHVXOWV�RI� WKH�UHOLDELOLW\�DVVHVVPHQW�RI� WKH�

scale show that Cronbach’s Alpha coe𿿿cients are > 
�����7KLV�SURYHV�WKDW�WKH�VFDOHV�XVHG�LQ�WKH�UHVHDUFK�

KDYH� KLJK� FRQVLVWHQF\� LQ� PHDVXULQJ� WKH� VDPH�

FRQFHSW�DQG�WKH�&RPSRVLWH�5HOLDELOLW\��&5��LV�!�����

�7DEOH�����7KXV��WKH�VFDOH�DFKLHYHV�UHOLDELOLW\��+DLU�

et al., 2017). Hock and Ringle (2010) suggest that 
if the AVE index reaches a value of 0.5 or higher, 
WKH�VFDOH�DFKLHYHV�FRQYHUJHQW�YDOLGLW\��7KH�UHVHDUFK�

UHVXOWV�VKRZ�WKDW� WKH��$YHUDJH�9DULDQFH�([WUDFWHG�

(AVE) values range from 0.567 to 0.692 > 0.5. 
7KHUHIRUH�� WKH� VFDOHV� HQVXUH� FRQYHUJHQW� YDOLGLW\��

It means that the selected observed variables truly 
UHSUHVHQW�WKH�FRQFHSW�WKH\�PHDVXUH�

Original 
Sample (O)

6DPSOH�

0HDQ��0�

6WDQGDUG�'HYLDWLRQ�

�67'(9�

T Statistics (|O/
67'(9_�

3�9DOXHV +\SRWKHVLV Inner VIF

BE -> SM 0.175 0.178 0.051 3.462 0.001 6XSSRUWHG 1.926

&(��!�60 -0.046 -0.045 0.041 1.110 0.267 1RW�VXSSRUWHG 1.552

&)��!�60 0.123 0.122 0.039 3.133 ����� 6XSSRUWHG 1.844

CI -> SM ����� 0.218 ����� 4.768 ����� 6XSSRUWHG 1.975

&3��!�60 0.152 0.153 0.045 3.339 0.001 6XSSRUWHG 2.231

06��!�60 0.176 0.176 0.053 3.335 0.001 6XSSRUWHG 2.392

5$��!�60 0.141 0.142 ����� 2.995 0.003 6XSSRUWHG 2.374

5� 5��$GMXVWHG

60 0.586 0.581

Table 4. Values evaluating the signi񿿿cance of impact relationships

)LJXUH����0RGHO�WHVWLQJ�UHVXOWV
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Henseler et al. (2015) suggest that when the 
+707�LQGH[�RI�D�IDFWRU�SDLU�LV�JUHDWHU�WKDQ������WKH�

GLVFULPLQDQW�YDOLGLW\�RI�WKH�IDFWRU�LV�YLRODWHG��ZKLOH�

when the HTMT index is below 0.85, discriminant 
YDOLGLW\�LV�ZHOO�HQVXUHG��7KH�+707�YDOXHV�RI�WKH�

variables shown in Table 3 are all below 0.85, 
LQGLFDWLQJ� WKDW� WKH� YDULDEOHV� KDYH� GLVFULPLQDQW�

YDOLGLW\�RI�WKH�VFDOH�

The author uses the results of Bootstrap analysis 
with the quantitative values represented by Path 
coe𿿿cients, focusing primarily on two values: 
Original sample (which re򯿿ects the standardized 
impact coe𿿿cient of the original data) and P values 
(the signi񿿿cance level of the t-test), comparing this 
signi񿿿cance level with the 0.05 threshold (Hair et 
al., 2017). The research results show that the P 
YDOXH�IRU�K\SRWKHVLV�+

�
 = 0.267 > 0.05 (rejecting 

K\SRWKHVLV�+
�
���)RU�WKH�UHPDLQLQJ�K\SRWKHVHV��WKH�3�

values are < 0.05, so the remaining hypotheses are 
DFFHSWHG��)RU�WKH�DFFHSWHG�K\SRWKHVHV��WKH�YDOXHV�

in the Original sample (O) column are all positive, 
LQGLFDWLQJ� WKDW� WKH� LQGHSHQGHQW� YDULDEOHV� KDYH� D�

SRVLWLYH� UHODWLRQVKLS�ZLWK� WKH�GHSHQGHQW�YDULDEOH��

FRQVLVWHQW�ZLWK�WKH�UHVHDUFK�K\SRWKHVHV�

7KH�UHVHDUFK�UHVXOWV�DOVR�VKRZ�WKDW�WKH�DGMXVWHG�

5� coe𿿿cient = 0.581. Thus, the dependent variable 
is explained by 58.1% of the independent variables 
LQ�WKH�PRGHO�

���&RQFOXVLRQ�DQG�PDQDJHULDO�LPSOLFDWLRQV

Out of the seven factors proposed by the author, 
VL[� IDFWRUV� KDYH� DQ� LPSDFW� RQ� WKH� XVH� RI� 60� E\�

EXVLQHVVHV�LQ�9LHWQDP��7KH� OHYHO�RI� LPSDFW� LV� WKH�

JUHDWHVW� IRU� WKH� IDFWRU� RI� FRPSHWLWLYH� LQWHQVLW\��

IROORZHG� E\� WKH� VXSSRUW� RI� VHQLRU� PDQDJHPHQW��

thirdly by the bandwagon e�ect, fourthly by 
competitive pressure, 񿿿fth by relative advantage, 
DQG�ODVWO\�E\�FRPSDWLELOLW\��7KH�SURSRVHG�IDFWRU�RI�

cost-e�ectiveness does not have an impact on the 
XVH�RI�60�E\�EXVLQHVVHV�LQ�9LHWQDP�

Competitive intensity is the most in򯿿uential 
factor. This 񿿿nding supports the research results of 
AlSharji et al. (2018) but contradicts the research 
results of Ahmad et al. (2018). Businesses need 
WR�PRQLWRU�DQG�OHDUQ�IURP�FRPSHWLWRUV¶�VWUDWHJLHV��

while also improving quality and diversifying 
content. Additionally, companies should e�ectively 
use paid advertisements and continuously optimize 
WKHP�EDVHG�RQ�PHDVXUHPHQW�WRROV��ZKLOH�HQVXULQJ�

quick interactions and good customer care on SM 
SODWIRUPV�� )LQDOO\�� EXVLQHVVHV� QHHG� WR� HQFRXUDJH�

FUHDWLYLW\� DQG� LQQRYDWLRQ� ZLWKLQ� WKHLU� WHDPV� WR�

FRQWLQXRXVO\�LPSURYH�WKHLU�60�VWUDWHJLHV�

7KH�UHVHDUFK�UHVXOWV�VKRZ�D�SRVLWLYH�UHODWLRQVKLS�

EHWZHHQ� VHQLRU� PDQDJHPHQW� VXSSRUW� DQG� WKH� XVH�

of SM by businesses in Vietnam. This 񿿿nding 
supports the arguments of Qalati et al. (2021), 
Khan & Malaka (2023). It con񿿿rms the critical 
UROH� RI� VHQLRU� PDQDJHPHQW� LQ� SURPRWLQJ� 60�

use within Vietnamese businesses. When senior 
PDQDJHPHQW�VKRZV�LQWHUHVW��YDOXHV�WKH�XVH�RI�60��

DQG�GHPRQVWUDWHV� VXSSRUW� IRU� LWV� DGRSWLRQ��ZLWK�D�

IRFXV�RQ�WHFKQRORJ\�DQG�LQQRYDWLRQ��WKH�XVH�RI�60�

LQ� WKH� HQWHUSULVH� FDQ� WKULYH�� 6HQLRU� PDQDJHPHQW�

FDQ� GHYHORS� FOHDU� VWUDWHJLHV� DQG� FRPPXQLFDWH�

WKH�YLVLRQ�UHJDUGLQJ�WKH�LPSRUWDQFH�RI�60��ZKLOH�

DOORFDWLQJ�DSSURSULDWH�UHVRXUFHV��LQFOXGLQJ�EXGJHWV�

DQG�GHGLFDWHG�WHDPV��DV�ZHOO�DV�SURYLGLQJ�RQJRLQJ�

WUDLQLQJ� SURJUDPV� IRU� HPSOR\HHV�� $GGLWLRQDOO\��

VHQLRU� PDQDJHUV� VKRXOG� HPSRZHU� DQG� HQFRXUDJH�

HPSOR\HH� FUHDWLYLW\�� PRQLWRU� SHUIRUPDQFH�

e�ectively, and facilitate the integration of SM 
LQWR�EXVLQHVV�SURFHVVHV�

Regarding the factor of bandwagon e�ect, this 
is the third most signi񿿿cant factor in򯿿uencing the 
XVH� RI� VRFLDO� PHGLD� E\� EXVLQHVVHV� LQ� 9LHWQDP��

7KLV�UHVXOW�DOLJQV�ZLWK�WKH�VWXGLHV�E\�$KPDG�HW�DO��

(2018), AlSharji et al. (2018). Businesses should 
SDUWLFLSDWH�LQ�SRSXODU�60�SODWIRUPV�WR�UHDFK�D�ODUJH�

QXPEHU�RI�XVHUV�DQG�HQKDQFH�EUDQG�UHFRJQLWLRQ��$W�

WKH�VDPH�WLPH��WKH\�QHHG�WR�UHJXODUO\�PRQLWRU�KRZ�

FRPSHWLWRUV�DQG�FRQVXPHUV�XVH�60��GUDZ�OHVVRQV�

IURP� WKLV�� DQG� DGMXVW� WKHLU� VWUDWHJLHV� DFFRUGLQJO\��

Businesses can produce reports or case studies on 
WKH� VXFFHVV� RI� LQGXVWU\� FRPSHWLWRUV� WR� HQFRXUDJH�

employees and stakeholders to actively participate. 
Based on what is popular and trending, businesses 
VKRXOG�GHYHORS�UHOHYDQW�FRQWHQW�DQG�FDPSDLJQV�WR�

FDSWXUH�FXVWRPHU�DWWHQWLRQ�

7KH�VWXG\�DOVR�YDOLGDWHG�WKH�SRVLWLYH�UHODWLRQVKLS�

EHWZHHQ� FRPSHWLWLYH� SUHVVXUH� DQG� WKH� XVH� RI�

VRFLDO�PHGLD�E\�EXVLQHVVHV�LQ�9LHWQDP��7KLV�UHVXOW�

supports the 񿿿ndings of studies by Alkhateri et al. 
(2021), Abbasi et al. (2022). To increase SM usage 
XQGHU� FRPSHWLWLYH� SUHVVXUH�� EXVLQHVVHV� QHHG� WR�

conduct competitor and market analysis to adjust 
WKHLU� VWUDWHJLHV� DFFRUGLQJO\�� &RPSDQLHV� VKRXOG�

identify their strengths and unique selling points to 
create unique and engaging content while ensuring 
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quick responses and interactive content to enhance 
customer engagement. Investing in SM technology 
DQG� PDQDJHPHQW� WRROV�� DV� ZHOO� DV� WUDLQLQJ� DQG�

HQFRXUDJLQJ�FUHDWLYLW\�ZLWKLQ�WKH�WHDP��LV�HVVHQWLDO��

)LQDOO\�� FROODERUDWLQJ�ZLWK� VWUDWHJLF� SDUWQHUV� DQG�

in򯿿uencers to expand reach is also recommended.
Among the six in򯿿uencing factors, the factor 

of relative advantage is the 񿿿fth most signi񿿿cant 
factor a�ecting the use of social media by 
EXVLQHVVHV� LQ�9LHWQDP��7KLV�UHVXOW�DOLJQV�ZLWK�WKH�

studies by Alkhateeb & Abdalla (2021), Abbasi 
et al. (2022). Businesses need to leverage brand 
VWUHQJWK� DQG� HVWDEOLVK� D� SURIHVVLRQDO� LPDJH� RQ�

60� SODWIRUPV�� 7KH\� VKRXOG� GHYHORS� FUHDWLYH�

FRQWHQW� DQG� DSSO\� QHZ� WHFKQRORJLHV� WR� VWDQG� RXW�

from competitors while utilizing paid advertising 
and collaborating with in򯿿uencers to expand their 
UHDFK��$GGLWLRQDOO\��LW�LV�LPSRUWDQW�WR�VKDUH�FRQWHQW�

WKDW� SURYLGHV� UHDO� YDOXH� WR� FXVWRPHUV� DQG� HQVXUH�

WLPHO\�LQWHUDFWLRQ�DQG�VXSSRUW��)LQDOO\��EXVLQHVVHV�

VKRXOG�XVH�DQDO\WLFDO�WRROV�WR�FRQWLQXRXVO\�PHDVXUH�

and optimize their social media strategy.
7KH�IDFWRU�RI�FRPSDWLELOLW\�KDV�WKH�OHDVW�LPSDFW�

RQ�WKH�XVH�RI�VRFLDO�PHGLD� �60��E\�EXVLQHVVHV� LQ�

9LHWQDP�� 7KLV� UHVHDUFK� UHVXOW� FRQWUDVWV� ZLWK� WKH�

񿿿ndings of  Bouargan et al. (2020). To enhance 
FRPSDWLELOLW\� DQG� 60� XVDJH� ZLWKLQ� EXVLQHVVHV��

LW� LV� QHFHVVDU\� WR� LQWHJUDWH� 60� ZLWK� H[LVWLQJ�

PDQDJHPHQW� V\VWHPV� VXFK� DV� &50� DQG� (53��

'HYHORSLQJ�60�SROLFLHV�DQG�JXLGHOLQHV�WKDW�DOLJQ�

ZLWK�WKH�FRPSDQ\¶V�FXOWXUH�LV�LPSRUWDQW��DV�ZHOO�DV�

encouraging employee engagement and organizing 
WUDLQLQJ�VHVVLRQV�ZLWK�FRQWLQXRXV�WHFKQLFDO�VXSSRUW��

Businesses should create diverse content optimized 
IRU� HDFK� 60� SODWIRUP�� XVH� DQDO\WLFDO� WRROV� WR�

measure and adjust, and 񿿿nally, stay updated with 
QHZ�WUHQGV�DQG�H[SHULPHQW�ZLWK�LGHDV� WR�LPSURYH�

WKHLU�VWUDWHJ\�

Among the factors, cost-e�ectiveness does not 
in򯿿uence the use of SM in businesses. This research 
result is considered to align with the 񿿿ndings of 
Amegbe et al. (2023) and contradicts the viewpoint 
of Khan & Malaka (2023). This can be explained 
E\�WKH�IDFW�WKDW�LQ�9LHWQDP��WKH�FRVW�RI�XVLQJ�60�LV�

UHODWLYHO\� ORZ�� VR�EXVLQHVVHV�GR�QRW�SD\�DWWHQWLRQ�

to the impact of cost-e�ectiveness.
$OWKRXJK� WKH� VWXG\� KDV� DFKLHYHG� FHUWDLQ�

UHVXOWV�� WKHUH� DUH� VWLOO� VRPH� OLPLWDWLRQV� WKDW� QHHG�

LPSURYHPHQW��)LUVW��WKH�UHVHDUFK�SULPDULO\�IRFXVHV�

on factors a�ecting the adoption of SM, without 

WKRURXJKO\� H[DPLQLQJ� WKH� DFWXDO� LPSDFW� RI� 60�

DGRSWLRQ� RQ� EXVLQHVV� SHUIRUPDQFH��$VSHFWV� VXFK�

as marketing e�ectiveness, revenue growth, or 
LPSURYHG� FXVWRPHU� HQJDJHPHQW� KDYH� QRW� EHHQ�

WKRURXJKO\�HYDOXDWHG�LQ�WKLV�VWXG\��)XWXUH�UHVHDUFK�

could focus on assessing the actual e�ectiveness 
of SM adoption on both 񿿿nancial and non-񿿿nancial 
EXVLQHVV� LQGLFDWRUV�� LQFOXGLQJ� UHYHQXH�� FXVWRPHU�

growth rates, and marketing e�ectiveness. This 
ZRXOG� SURYLGH� D� PRUH� FRPSUHKHQVLYH� YLHZ� RI�

the economic bene񿿿ts SM brings to businesses. 
6HFRQG��WKH�VXUYH\�VDPSOH�LV�OLPLWHG�WR�D�QXPEHU�

of businesses in Vietnam. This may a�ect the 
UHSUHVHQWDWLYHQHVV�RI�WKH�UHVHDUFK�UHVXOWV��)DFWRUV�

a�ecting SM adoption may vary depending on 
the size, industry, and geographic location of 
EXVLQHVVHV��EXW�WKHVH�YDULDEOHV�KDYH�QRW�EHHQ�IXOO\�

FRQVLGHUHG�� )XWXUH� VWXGLHV� FRXOG� OLPLW� WKH� VXUYH\�

scope to di�erent business sectors and enterprise 
sizes to assess whether the in򯿿uencing factors 
change when applied in di�erent contexts. Third, 
the research uses the TOE model with prede񿿿ned 
LQGHSHQGHQW� YDULDEOHV�� EXW� VRPH� RWKHU� LPSRUWDQW�

IDFWRUV� VXFK�DV�WUXVW�LQ� WHFKQRORJ\�� LQQRYDWLRQ��RU�

WKH�UROH�RI�FRUSRUDWH�FXOWXUH� LQ�60�DGRSWLRQ�KDYH�

not been integrated into this model. In addition to 
technological, organizational, and environmental 
IDFWRUV��IXWXUH�VWXGLHV�VKRXOG�FRQVLGHU�RWKHU�IDFWRUV�

VXFK�DV�WUXVW�LQ�WHFKQRORJ\��WKH�OHYHO�RI�LQQRYDWLRQ��

DQG�XVHU�DWWLWXGHV�WR�EHWWHU�XQGHUVWDQG�WKH�EDUULHUV�

DQG�GULYHUV�RI�60�DGRSWLRQ�
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