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Highlights 
Examines the impact of FinTech on the development of the Vietnamese stock market using stakeholder theory. 
Applies PLS-SEM analysis with data collected from 216 investors, securities staff, and experts in Vietnam. 
Revealing that FinTech enhances investors’ fundamental and technical analysis for better investment decisions 

 
Abstract 
Recent studies have not clarified the impact of FinTech on the development of the stock market, especially in 
emerging stock markets such as Vietnam. This research was carried out to fill these gaps by analysing the 
impact of FinTech on the development of the Vietnamese stock market on the basis of stakeholder theory 
developed by Freeman (1984). Data were collected online by the author via Google Drive from 216 
respondents, including investors, securities staff, and securities experts, from May 2024 to October 2024. This 
study employs a quantitative research method, applies the PLS‒SEM linear structural model, and uses SPSS and 
AMOS 20 software. As a result, the study provides evidence that FinTech strongly affects the development of 
the stock market through two factors: (i) supporting investors in conducting fundamental analysis to evaluate 
securities and technical analysis to determine optimal investment timing; and (ii) promoting securities 

companies to innovate their strategies toward sustainability, safety, and efficiency by providing services such as 
securities brokerage, securities trading, underwriting consulting, investment consulting, and financial 

consulting. However, the findings also suggest that FinTech applications have not yet had a positive effect on 
issuers or state regulatory agencies in the securities market, given the current institutional context, legal 
maturity level, and stage of FinTech adoption in Vietnam. 
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Introduction 
The 4.0 technology revolution is emerging and taking place in most regions of the world, affecting every 

country and nearly every aspect of social life. The banking and finance sector is among the key areas within this 
development trend. Information technology applications have been rapidly applied and put into practice. A 
new structure has emerged, combining the development of technology and financial service delivery, known as 

FinTech. In the traditional financial market, there are two main actors: financial institutions and service users. 
In the context of FinTech, operations conducted through a FinTech business mean that, in addition to financial 
institutions and customers, there are also businesses providing FinTech services, and all the parties interact 
with one another. FinTech applications are clearly evident in the stock market. The stock market is an 
important part of the capital market. Its operation aims to mobilize small savings in society, concentrating them 
into large capital sources to finance businesses, economic organizations, and the state for long-term 
development, economic growth, or investment projects. 

 
The stock market is where the buying and selling of securities takes place. This trading occurs in the primary 

market when buyers purchase securities for the first time from issuers and in the secondary market when 
securities that have already been issued in the primary market are resold. Therefore, the stock market is where 
the buying, selling, and exchange of issued securities occur. Participants in the securities market may include 
issuers, investors, securities market institutions such as securities companies, market regulatory agencies, 
securities traders' associations, stock exchanges, securities financing organizations, securities depository and 

settlement organizations, and credit rating agencies. This evolution is characterized by expanded connectivity 
and improved information processing speed, both at the customer interface and in standard processes 
(Gomber,2017). From this perfect combination, in addition to receiving ordinary services such as deposits, 
lending, payments, and money transfers, FinTech also provides new financial services, finance-related software, 
and other financial forms, offering new ways of communicating and interacting with customers. In particular, 
applications for stock investors support users in executing transactions, monitoring market fluctuations, and 
providing analytical indicators to help investors make appropriate decisions. 

 
In fact, there are many views on the impact of FinTech on the development of the stock market, including that 
FinTech has a positive effect on stock investors’ decisions (Fang et al., 2021); (Freeman, 2010) it improves the 

operational efficiency of stock brokerage companies (Anagnostopoulos, 2018) and the effectiveness of 
government supervision and management of the stock market (Buchak, 2018) (Saeed et al., 2022). In Vietnam, 
according to statistics from state agencies, the number of FinTech businesses increased significantly during the 
period from 2010 to 2023 (Figure 1). 
 
About FinTech’s cybersecurity technology. The first half of 2024 recorded a significant increase in sophisticated 
cyberattacks targeting FinTech businesses in Vietnam, especially in the finance and securities sector. A typical 

example is the ransomware attack on the VNDirect securities company at the end of March 2024, causing 
serious damage to investors and prolonged operational disruption for businesses. According to the Recorded 
Future News, the attack on VNDirect reduced the company's stock price by 4% within the week and led to a 
10% decline in trading volume at the Ho Chi Minh City Stock Exchange (HOSE), as investors using VNDirect's 
services were unable to conduct transactions. Currently, the number of businesses providing FinTech 
cybersecurity services is limited in the Vietnamese market. 
 

About FinTech Mobile transaction technology. This is the segment that accounts for the greatest proportion in 
terms of the number of businesses, driven by the high rate of smartphone usage among investors. The market 
developed rapidly after the COVID-19 pandemic, with a noncash payment rate of up to 95%, the highest of 
which occurred in Southeast Asia. Businesses focus on e-wallets and payment support on the basis of the rapid 
growth of e-commerce and digital payments. Payments via e-commerce platforms have also grown rapidly 

because of the increase in online shopping since the pandemic. Accordingly, the transaction value of digital 
payments in Vietnam increased from USD 5.5 billion in 2017 to more than USD 24 billion in 2023. 
 
About FinTech Blockchain technology. By the end of 2022, 16 FinTech companies were operating in the asset 
management field in Vietnam. The main products provided by these companies include asset management 
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applications (e.g., Money Lover, Spendee, and MISA Money Keeper) and stock investment applications (e.g., 
Infina and Finhay). Robo-advisor activities in Vietnam are not yet well developed compared with those in other 
countries in the region. According to Statista data, Vietnam has a much lower value of assets managed by robo -
advisors than other ASEAN countries (only approximately USD 5 billion in 2022), such as Singapore 
(approximately USD 14 billion), Thailand (approximately USD 21 billion), Malaysia (approximately USD 16 
billion), and Indonesia (approximately USD 22 billion) (Phan Tran Trung Dung, 2023). 

 
Although still in the early stages of development, FinTech asset management companies in Vietnam are 
considered to have strong growth potential. This is evidenced by Fintech AnFin receiving investment capital of 

up to USD 4.8 million in a Pre-Series A round, and Finhay attracting investment of up to USD 25 million in 2022. 
About FinTech peer-to-peer (P2P) technology. This is a platform that has been present in Vietnam since 2015. 
Vietnam currently has more than 100 P2P lending businesses, such as Tima Group Joint Stock Company, Trust 
Circle Limited Liability Company, Wecash Vietnam Technology Co., Ltd., and InterLoan Joint Stock Company. 
These businesses currently focus mainly on the consumer segment and not on the investment activities of stock 
investors because of low capital and high interest rates, and after a period of rapid growth, many limitations 
have been revealed. 

 
With the rapid development of scientific and technological advances, securities companies in Vietnam are 

increasingly paying attention to and applying technological innovations in securities investment consulting 
services. Some relatively successful robo-advisor products today include TCWealth of TCBS Securities Joint 
Stock Company (JSC), Smart Robo of VPS Securities Joint Stock Company, iBroker of BSC Securities Joint Stock 
Company, Investment Robot Advisor of TVSI Securities Joint Stock Company, and Robo Advisor of MB Securities 
Joint Stock Company. In addition, brokers at securities companies can apply methods such as creating exchange 

groups on Zalo, Facebook, and Telegram or using online meeting applications such as Zoom and Microsoft 
Teams to communicate with customers, helping to save time and costs while reaching a larger customer base. 
In addition to providing consulting and asset management services, most securities companies provide 
software to support investors in trading and managing investment assets, including connections with securities 
companies’ investment consulting reports. Several technology-advanced securities companies (such as FPTS 
with EzMobile Trading software) also allow investors to use market, asset and process analysis tools. Investors 
can manage their investments directly through mobile applications installed on their smartphones (Arner et al., 

2022). 
 
The trend of cooperation with FinTech in Vietnamese securities is not yet strong, but has begun to show some 

developments. For example, DNSE Securities Company and ZaloPay e-wallet signed a cooperation agreement in 
June 2023. This cooperation introduced the first securities account product integrated into an e-wallet in 
Vietnam. In this case, the securities company joins the FinTech ecosystem (ZaloPay recorded more than 11.5 
million regular payment users in 2022, along with tens of thousands of partners and payment points across the 
country), highlighting the potential that partnerships with FinTech companies bring to small securities 
companies. 
 

Figure 1: Number of FinTech businesses operating in Vietnam period 2010–2023 

 
Source: Statista 
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In the current period, to promote the efficiency of stock market operations, the government needs to focus on 
promoting FinTech to minimize restrictions that hinder foreign indirect investors from entering the Vietnamese 
stock market and to increase the market’s overall liquidity in the long term while improving the information 
technology system to meet the requirements of the Fourth Industrial Revolution (Industry 4.0). Accessing and 
applying new Industry 4.0 technologies will help the State Securities Commission better manage and supervise 

the Vietnamese stock market in general and manage foreign indirect investment capital flow activities in 
Vietnam in particular. Therefore, it is necessary to implement solutions that apply information technology to 
create real breakthroughs in infrastructure and information systems and to develop digital connectivity 

infrastructure to support the management of indirect investment capital flows by the State Securities 
Commission while also creating conditions for foreign investors to access the Vietnamese stock market. These 
solutions should focus on the application of new FinTech technologies in Industry 4.0. 
 
Literature Review 
According to Freeman (1984), organizations need to treat related parties fairly. In cases where parties have 
conflicting interests, organizations need to balance them (Freeman, 2010). This study uses stakeholder theory 

to clarify the factors that constitute the stock market, thereby requiring reasonable solutions to meet the needs 
of relevant parties, including investors, stock market supervisory authorities, issuers, and intermediaries. In 

addition, for related parties, benefits are reflected in the stock price, which is based on the determination of 
fair value estimated through rational assessment (Bachelier, 1900). Based on these two fundamental theories, 
the author clarifies the following interrelationships: 
 
2.1. FinTech software application supporting stock investors 

This study aims to examine whether FinTech technology innovation promotes the development of Vietnam's 
stock market. SPSS 20 and AMOS 20 software (Arbuckle, 2011) are used to test the PLS‒SEM linear structural 
model (Hu & Bentler, 1998), thereby seeking evidence of the proposed relationships. Confirmatory factor 
analysis, as well as standard reliability and validity measures, will be performed accordingly. The research 
equation of the article is expressed as SMA = f (SSI, SSC, PUS, and STM), and the model is shown in Figure 2. 
 
In general, investors often need to make important investment decisions. To minimize risks and improve 

profitability, they increasingly apply FinTech technologies, as shown in the following studies: According to Fang 
et al. (2021), using web data collection technology with a distributed architecture, selecting data from internet 
databases, and exploiting the language used to create a sentiment variable, the study explores investor 

sentiment toward stock returns. The results show that businesses that create optimistic sentiment among 
investors tend to achieve significantly higher stock returns, whereas businesses that create pessimistic 
sentiment tend to experience declines. Investor optimism has increased significantly, causing stock prices to 
increase by approximately 25% (Fang et al., 2021). 
 
According to Paul (2021), the stock market can be affected by factors such as exchange rates, economic growth, 
interest rates, unemployment, behavioral finance, and market trends. However, the influence of FinTech has 

not yet been fully explored. On the basis of the development of an artificial neural network to forecast stock 
market indices, the results show that FinTech helps investors make more accurate decisions (Paul, 2021). 
According to Adekoya et al. (2022), the Google Search Volume Index (GSVI) plays an important role in 
determining and predicting stock market performance, from returns to volatility. Investors’ decisions regarding 
a stock or any asset depend on the information available to them. They search for information, conduct 
analyses, and forecast expected profitability as well as potential risks. Online search engines, and more recently 
FinTech enablers, are strongly associated with stock turnover, trading volume, and stock price volatility. 

However, this does not imply that investors treat all types of stocks equally; for example, stocks of FinTech 
businesses may attract less attention than those of robotic and artificial intelligence businesses (Adekoya, 
2022). Based on this theoretical background, the author proposes the following hypothesis: 
H1: The application of FinTech software systems has a positive effect on the decisions of stock investors. 
 

2.2. FinTech software application supporting securities companies 
Stock market operations require intermediaries, namely, securities companies and financial institutions in the 
stock market with professional expertise, a team of skilled staff, and an appropriate organizational structure, to 
perform intermediary roles in buying and selling securities, provide investment consulting, and perform a 
number of other services for both investors and issuers. When businesses want to raise capital by issuing 
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securities or when investors wish to participate in market trading, they often cannot do so effectively on their 
own. Therefore, they require support from professional institutions. A securities company is an enterprise that 
performs one, several, or all securities-related activities under a licence issued by the State Securities 
Commission. According to Anagnostopoulos (2018), FinTech acts as a driving force for financial system change, 
exposing vulnerabilities in the business operations of traditional financial institutions. Many financial 
institutions acknowledge being threatened by FinTech businesses. As a result of competition between financial 

institutions and FinTech, strategic alliances have emerged. The integration of FinTech and RegTech has 
provided financial institutions with core competitive advantages, a more flexible open digital architecture, and 
more prosperous market positions. 

 
Dranev et al. (2019) highlight the increasing role of FinTech companies through recent merger and acquisition 
activities from the perspective of investors. The authors have clarified that performance in mergers and 
acquisitions is measured by abnormal profits. Although average returns are significantly positive in the short 
term following the institutional acquisitions of FinTech companies, the average returns are negative in the long 
term [15]. According to Cappa et al. (2022), in response to technological trends, FinTech businesses, driven by 
advanced technological capabilities, have become attractive targets for mergers and acquisitions by securities 

companies and banks. The authors examine the change in profits among financial institutions that acquire 
FinTech businesses, using event research methods to measure stock market reactions to these activities. The 

results show that such acquisitions or mergers with FinTech companies help improve the financial stability 
indicators of financial institutions (Cappa et al., 2002). Based on this theoretical background, the author 
proposes the following hypothesis: 
 
H2: FinTech software applications support securities companies. 

 
2.3. FinTech software application supporting issuers 
FinTech has a strong influence on issuers, as demonstrated in the following studies: According to Buchak et al. 
(2018), the growth rate of credit market shares through FinTech applications during the period 2007–2015 was 
impressive. With technological advantages and access to a large number of customers, FinTech businesses have 
captured market share from traditional commercial banks. The authors highlight two important aspects of this 
transformation: the rise of FinTech companies and the challenges faced by traditional commercial banks, which 

require more efficient operations. In accordance with Chen et al. (2019), data were collected by FinTech 
businesses during the period 2013–2017 from the United States Patent and Trademark Office (USPTO), 
including all records and information on original transferors. The transferring entities can be public companies, 

private companies, or investors. By applying machine learning techniques for identification and classification, 
the authors provide evidence that most FinTech innovations create value, particularly in financial markets, 
where Internet of Things (IoT) tools and robo-advisors generate the greatest value. According to Saeed et al. 
(2022), technological applications can improve pharmaceutical supply chains in businesses, but most 
technologies have not fully solved existing problems. However, blockchain technology requires more 
purposeful integration. New findings highlight the need for targeted policy development and governance to 
enable these innovative technologies to improve business efficiency. In accordance with Xu and Guan (2023), 

based on the fintech patent registration data of listed enterprises in China from 2012 to 2020 and using the 
GMM method and the Heckman two-step selection method, this study examines whether fintech (blockchain) 
innovation can improve total factor productivity (TFP) among companies. As a result, the mediation effect 
model shows that fintech activities improved TFP in China. FinTech innovation can provide positive signals, 
increasing performance by up to 70 times compared with the baseline level. On the basis of these results, the 
authors propose the development of FinTech innovation, especially blockchain, for the Chinese government to 
support listed enterprises (Xu and Guan, 2023). Recent studies suggest that FinTech strongly supports listed 

businesses in improving operational efficiency. Based on empirical studies, this study proposes the following 
hypothesis: 
H3: Fintech innovation enhances issuer efficiency. 
 
4. FinTech application supporting stock market management and monitoring 

Market operations refer to management and organizational activities conducted to maintain the normal 
operation of the market. These activities are often carried out by authorized entities with specific regulatory 
powers. Market supervision refers to the monitoring and inspection of securities trading activities to detect and 
promptly handle violations, thereby ensuring market fairness and efficiency. The management and supervision 
of securities law enforcement play among the most important roles of state regulatory agencies responsible for 

http://www.actainnovations.com/


Acta Innovations • 2026 • no. 60: 217-229 • 222 

www.actainnovations.com  • ISSN 2300-5599 • © 2026 

securities and the securities market. This is based on several key reasons. First, for the stock market to operate 
effectively, certain market operating and monitoring mechanisms must be in place. Second, the stock market is 
a long-term capital market that concentrates capital sources for investment and economic development; thus, 
the stock market has a great impact on the investment environment in particular and the economy in general. 
The stock market is highly complex, so the possibility of using advanced techniques to commit fraud in the 
stock market is relatively high. It also attracts a very large segment of investors. Investors in securities aim to 

gain certain profits through holding securities, and their interests are closely tied to the activities of the stock 
market. To protect the legitimate rights of investors, the stock market must be strictly regulated and 
supervised, ensuring fair transactions and preventing fraudulent activities that may cause harm to investors. 

 
The goal of management and supervision is not only to sanction violations of securities laws but also to 
contribute to creating a fair and efficient business environment and protecting investors. According to 
Campenon (2016), the future of financial markets will continue to undergo fundamental changes driven by the 
continuous development of knowledge and globalization. For securities service providers and managers, the 
pace of change will result in an increase in common management tasks. According to Sirenko et al. (2020), 
trends in the FinTech sector have been systematized, creating opportunities to promote government financial 

security. Strategic directions in the context of globalization have been identified, and it has been shown that 
fintech has an effect on enhancing government security and on the practical applications of fintech. 

Governments need to conduct research to develop appropriate approaches and form new policies for FinTech 
and the financial market (Sirenko et al., 2020). According to Yang and Wang (2022), technology companies 
affect the financial industry both broadly and deeply, challenging even traditional financial intermediaries. 
Researchers have found evidence that financial technology effectively promotes regional innovation in terms of 
management and supervision. FinTech technology has outstanding effects on the market, affecting the 

economy in general and the financial market in particular, thereby promoting changes in industrial policy and 
improving its effectiveness (Yang, 2022). 
 
On the basis of the theoretical background, the following hypothesis is proposed: 
H4: FinTech applications support stock market management. 
 
Research Methodology 

This study aims to examine whether FinTech technology innovation promotes the development of Vietnam's 
stock market. SPSS 20 and AMOS 20 software (Arbuckle, (2011)) are used to test the PLS‒SEM linear structural 
model (Browne & Cudeck, 1991), thereby seeking evidence of the proposed relationships. Confirmatory factor 

analysis, as well as standard reliability and validity measures, will be performed accordingly. The research 
equation of the article is expressed as SMA = f(SSI, SSC, PUS, and STM), and the model is shown in Figure 2. 
 

SSI
 

SSC
 

PUS
 

STM

 

SMA
 

 
Figure 2: Research model of the article 

(Source: Proposed by the author in developing the initial model) 

 
The variables in the model are measured using a 5-level Likert scale [8], which consists of a set of responses 

related to the respondent’s attitude, where only one option is selected. Accordingly, “strongly disagree” is 
coded as 1, “disagree” as 2, “neutral” as 3, “agree” as 4, and “strongly agree” as 5. First, on the basis of the 
theoretical framework, the authors interviewed seven experts and completed the survey. Afterward, the 
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research team conducted the survey. A total of 216 online questionnaires were collected via Google Drive from 
securities staff working at securities companies. The data collection period ranged from May 2024 to October 
2024. Investors were required to have at least six months of investment experience. The authors entered the 
survey data into an Excel spreadsheet, and the statistics are as follows: if classified by sex, there were 112 
males (51.85%) and 104 females (48.15%); when classified by age, 25 respondents were aged 20–30 (11.57%), 
65 were aged 31–40 (30.09%), 104 were aged 41–50 (48.15%), and 22 were over 50 years (10.19%). With 

respect to the level of education and professional training, 151 respondents held a bachelor’s degree (69.91%), 
42 held a master's degree (19.44%), 15 held a doctoral degree (6.94%), and 8 held the title of associate 
professor or professor (3.70%). With respect to position and job role, 97 respondents were securities investors 

(44.91%), 55 held positions as directors or deputy directors of securities companies (25.46%), 26 worked as 
officers of stock market regulatory agencies (12.04%), and 38 held positions as directors or deputy directors of 
issuing enterprises (17.59%). The details are shown in Table 1 below. 
 

Table 1. Descriptive statistics of the sociodemographic characteristics of the survey respondents 

No. Survey object Number (people) Rate (%) 
Gender     

1 Male 112            51.85 
2 Female 104            48.15 

Age     

1 20-30 years old 25            11.57 
2  31-40 years old 65            30.09 

3  41-50 years old 104            48.15 
4  Over 50 years old 22            10.19 

Education level     

1 University graduate 151            69.91 
2 Master’s degree 42            19.44 

3 Doctorate degree 15              6.94 
4 Associate professor/professor title 8              3.71 

Job position     

1 Securities investor 97            44.91 

2 Director/Deputy Director of securities company 55            25.46 
3 Officer of stock market regulatory agency 26            12.04 
4 Director/Deputy Director of issuing enterprise 38            17.59 

Source: Compiled from survey results 
The data reflect the labor structure of the securities industry in terms of gender, age, education level, and job 
position. 
On the basis of the theoretical framework, the authors of the article developed the following scales: 

 
Table 2. Scales and variables in the research model 

No. Symbol Question Source 

I. FinTech software application supporting stock investors (Support Stock Investor  – SSI) 

1.  SSI1 
Support investors in fundamental analysis to 
evaluate securities 

[14], [5], [29] 
 

2.  
SSI2 Support investors in technical analysis to 

determine when to invest and when to 
withdraw from the market 

3.  SSI3 Support investors in asset management 

4.  
SSI4 Support financial activities such as raising 

capital 

II. 
FinTech software application supporting securities companies (Support Securities Companies - 

SSC) 
5.  SSC1 Support stock brokerage operations 

[28], [15], [19] 
 

6.  SSC2 Support for securities self-trading operations 

7.  SSC3 
Support securities underwriting consulting 
operations 

8.  SSC4 Provide professional support for securities 
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No. Symbol Question Source 

investment consulting 

III. FinTech software application supporting issuers (Support Issuers – PUS) 

9.  PUS1 
Fintech sets up changes in products and 
services such as user identification, security 
and risk management 

[28] 
10.  PUS2 

Ability to collect customer information to 
improve services, reduce costs, upgrade 
technical infrastructure, and increase 

transparency and efficiency 

11.  PUS3 
Portfolio management supporting capital 
mobilization activities 

12.  PUS4 
FinTech helps improve the efficiency of 
business operations 

IV. FinTech software application for stock market management (Stock Market Management - STM) 
13.  STM1 Support release management activities 

[20], [3], [1] 
 

14.  STM2 Support management of stock transactions 

15.  STM3 Support management of securities traders 

V. The development of the stock market (Stock Market - SMA) 

16.  SMA1 Total market capitalization 

Interview with experts 
17.  SMA2 

Number of businesses, listed and registered for 
trading 

18.  SMA3 Volume of listed securities 

19.  SMA4 Number of investor accounts 
Source: Compiled by the author based on theoretical foundations 

 

The model includes 5 scales and 19 observed variables. 
IV. Test of the regression model and discussion of the results 
When the overall alpha coefficient was >0.7 and the corrected item-total correlation was >0.3, the final scales 
met the testing requirements. The detailed results are presented in Table 3 below. 
 

Table 3. Scale analysis results for variables in the SEM 

Item-Total Statistics 

Variance Mean If Item Deleted Total Correlation Squared Multiple 
Correlation 

Cronbach's Alpha 

SMA4 7.170 1.880 0.724 0.568 0.796 

SMA1 6.790 2.680 0.650 0.450 0.847 
SMA2 6.950 2.197 0.804 0.647 0.700 

SMA3 7.120 2.707 0.660 0.452 0.756 

Cronbach's Alpha =0.822 

SSI1 8.312 5.089 0.774 0.770 0.807 
SSI2 8.214 4.985 0.794 0.780 0.798 
SSI3 8.504 6.118 0.647 0.489 0.858 

SSI4 8.612 5.991 0.670 0.513 0.849 
Cronbach's Alpha =0.867 

SSC1 11.440 5.538 0.651 0.471 0.793 

SSC2 11.340 6.009 0.620 0.439 0.809 

SSC3 11.630 4.898 0.695 0.536 0.773 
SSC4 11.590 4.730 0.701 0.540 0.771 

Cronbach's Alpha =0.832 

PUS1 8.350 6.349 0.642 0.415 0.771 
PUS3 8.480 6.269 0.707 0.536 0.738 

PUS4 8.600 7.260 0.561 0.339 0.805 

PUS2 8.320 6.972 0.655 0.494 0.765 
Cronbach's Alpha =0.818 
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STM1 7.861 2.563 0.669 0.448 0.799 

STM2 7.813 2.392 0.707 0.504 0.762 

STM3 8.173 2.315 0.716 0.515 0.754 
Cronbach's Alpha =0.836 

(Source: Statistical results from SPSS 20 software) 
 

With a sample size of 216, which falls within the range of 100–350, the absolute value threshold should be 
chosen to be 0.3. KMO = 0.778, which is within the range of 0.5<KMO<1; Bartlett's test of sphericity is 0.000; 
factor loading coefficients >0.3; and when the extracted variance is tested, the cumulative coefficient >50%. 

Thus, the EFA results meet the requirements. 
 

Table 4. Summary of exploratory factor analysis of the model 
KMO and Bartlett's Test 

Kaiser‒Meyer‒Olkin Measure of Sampling Adequacy. .778 

Bartlett's Test of Sphericity 
Approx. Chi-Square 4194.137 
df 171 

Sig. .000 

Pattern Matrixa 

 Component 

1 2 3 4 5 
SMA2 0.938     

SMA4 0.933     

SMA3 0.878     

SMA1 0.847     
SSI2  0.914    
SSI1  0.908    

SSI4  0.780    
SSI3  0.751    

SSC3   0.851   

SSC4   0.842   

SSC1   0.795   
SSC2   0.773   

PUS3    0.831  

PUS1    0.811  
PUS2    0.805  

PUS4    0.766  

STM3     0.896 
STM2     0.870 

STM1     0.818 

Extraction Method: Principal Component Analysis. 
 Rotation Method: Promax with Kaiser Normalization. 
a. Rotation converged in 5 iterations. 

(Source: Statistical results from SPSS 20 software) 
 

Assessing discriminant validity is an indispensable step in any study using latent variables, helping to prevent 
multicollinearity. Another common method is the heterotrait–monotrait ratio of correlations, often 
abbreviated as the HTMT. This method was developed by Henseler et al. (2015) [10]. The test results reveal 
that the HTMT value is less than 0.85, indicating high discriminant validity. The model can be used to predict 
and explain data effectively. On a theoretical basis, the model needs to meet the testing scales, specifically, five 
measures: chi-square adjusted by degrees of freedom, TLI, CFI, conformity index, NFI index and RMSEA index 
(Figure 3). 
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Figure 3. Model regression estimation results 
(Source: Author's calculations using AMOS 20 software) 

 
The data in Table 5 indicate that the integrated model is consistent with the actual data because it meets the 
testing criteria, specifically as follows: 

 
Table 5. Model fit assessment 

No. Metrics and testing Model value Evaluation 

1 
Chi-square index adjusted for degrees of 
freedom 

4.550 Model fit acceptable 

2 Tuker-Levis Index 0.990 Model fit acceptable 

3 Comparative Fit Index 0.921 Model fit acceptable 
4 Normed Fit Index 0.982 Model fit acceptable 

5 RMSEA index 0.033 Model fit acceptable 

(Source: Author's calculations using AMOS 20 software) 
 

Table 6 shows that hypotheses H1 and H2 are accepted at a p-value <=0.05 and a confidence level >=95%, 
indicating that the factors included in the model are statistically significant and that the hypotheses are 
supported. Hypotheses H3 and H4 are rejected because the p-value is >0.05. 

 
Table 6. Hypothesis testing results 

Hypothesis Impact Estimate P Label 

H1 SMA <--- SSI 0.102 0.012 Accept 
H2 SMA <--- SSC 0.272 0.000 Accept 
H3 SMA <--- PUS 0.017 0.734 Rejected 

H4 SMA <--- STM 0.070 0.111 Rejected 
(Source: Statistical results using AMOS 20 software) 

 
Empirical research results show that the impact of FinTech on the development of the stock market is very 
strong. Specifically, the application of FinTech software systems has a positive effect on the decisions of stock 
investors, with a high level of significance (p-value is less than 0.05). FinTech supports investors in fundamental 
analysis to evaluate securities and technical analysis to determine investment timing. These results are 
consistent with those of previous research. 
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In addition, FinTech software applications support securities companies in improving business efficiency 
through securities brokerage operations, securities trading, underwriting consulting, investment consulting, 
and financial advisory services, with a high level of significance (p value is less than 0.05). These results are 
consistent with those of previous research (Dranev et al., 2019; Cappa, 2022). This is also consistent with the 
current situation in Vietnam. However, FinTech applications do not have positive implications for issuers or 
state management agencies in the stock market. These results can be explained as follows: First, in Vietnam 

today, the institutional framework and legal regulations regarding FinTech are still in the process of being 
completed and lack consistency, leading to inefficient operations. Second, the fintech applications used by 
market participants are not yet sufficiently advanced. Third, Vietnam still lacks high-quality human resources 

and has many limitations in its technological infrastructure. Owing to constraints related to cost, technology, 
legal risks, and human resources, the drawbacks currently outweigh the benefits, leading to caution in the 
deployment of financial technologies and, consequently, lower-than-expected effectiveness. In the near future, 
the State Securities Commission plans to implement a core technology system called the KRX (an advanced 
securities trading management and operation information technology system developed by the Korea 
Exchange and used in Vietnam). This can be considered a positive starting point for safe market operations and 
a more stable system. Although additional time is needed to optimize the user experience and expand system 

features, it is clear that Vietnam is ready for a more transparent, modern, and internationally standardized 
securities market by integrating FinTech into the system. 

 
Theoretical Implications 
On the basis of the results of the PLS‒SEM linear structural regression model, the author of the article proposes 
solutions to improve the efficiency of the stock market through the promotion of FinTech activities. The 
government, securities companies, and issuers need to establish a strong security foundation by implementing 

safety and compliance strategies in accordance with international standards. This includes deploying multilayer 
information protection and improving human resources in information security. On this basis, the following 
FinTech-related solutions need to be implemented: First, for stock investors, it is necessary to identify the 

FinTech technologies that support investors in stock investment activities. Through several stock investment 
applications, such as VnDirect, Finhay, and Infina, investors can monitor and analyse the market and place 
buy/sell orders easily and conveniently. Solutions for investors include (1) improving in-depth knowledge of 
stocks and the stock market through seminars and short-term online training classes, enabling investors to 
select good stocks, analyse and evaluate prices, and invest in value through FinTech applications; 2) improving 
the level of information technology application; and (3) developing a clear investment strategy and strong risk 
management skills and effectively utilizing FinTech tools in investment activities. Second, for securities 

companies, they must recognize that the FinTech application revolution is inevitable. In line with global trends 
in the securities industry, the application of FinTech through internet-based systems and online stock 
brokerage trading systems should be expanded to provide consulting services to investors and create a better 
foundation for investment decision-making. Understanding investor needs and providing personalized services 
on the basis of customer profiles will create business advantages.    
 
In addition, state management agencies also need to implement appropriate solutions for market 

development, such as the following: First, digitization solutions and the construction of Big Data as a 
foundation for fintech development. The State Securities Commission has established a technological 
infrastructure system to monitor the market, including the Transaction Monitoring System (MSS), Electronic 
Information Disclosure System (IDS), Securities Company Management System (SCMS), Fund Management 
Company and Investment Fund Management System (FMS), Securities Practitioner Management Database 
System, and Foreign Investor Management Database System. These systems provide the foundation for data 
digitization and the development of Big Data, including transactional data, raw data, aggregated data, analytical 
data, thematic data, and multidimensional data. This supports reporting, general analysis, forecasting, and 
decision-making for the management and supervision of the stock market. Second, the virtualization of 
computing resources and the application of Cloud technology should be promoted. For applications that serve 

external users such as market members and investors (IDS, MSS, SCMS, FMS systems, etc.), which operate on a 
large scale and involve a large number of participating members, it is necessary to apply Cloud technology to 

reduce costs related to the purchasing, installation, and maintenance of resources, using dynamic computing 
resources and increasing computing efficiency. Third, the application of AI to improve stock market 
management efficiency should be promoted. 
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Currently, the development of AI is increasingly approaching that of human intelligence. Therefore, in the 
future (by 2030), it may be possible to use AI-based machines and robots to replace humans in managing, 
monitoring, and analysing the stock market, as well as in consulting and supporting investors in buying and 
selling on the stock market. Thus, based on the results of the linear regression model test, this study identifies 
two key factors that promote financial technology to improve the performance of the stock market: (i) 

supporting investors in conducting fundamental analysis to evaluate securities and technical analysis to 
determine investment timing and (ii) promoting securities companies to innovate strategies toward 
sustainability, safety, and efficiency by providing securities brokerage, securities trading, underwriting 

consulting, investment consulting and financial consulting, thereby promoting the development of the stock 
market. These results are consistent with those of many previous studies, but also provide new points. Based 
on the results of this research, the author proposes several solutions to promote the FinTech system in the 
stock market through the development and deployment of information security systems, such as (1) digitization 
solutions and Big Data development as a foundation for FinTech; (2) promoting the virtualization of computing 
resources and the application of Cloud technology; and (3) promoting AI applications to improve the 
productivity and efficiency of the stock market. The limitation of the study is the lack of a detailed classification 

of the structure of investors, experts, and business managers. The next research plan addresses these 
limitations. 

 
Conclusion 
This comprehensive study highlights the role of financial technology in the sustainable development of the 
stock market in the current context of Vietnam, thereby providing relevant theoretical and practical 
implications. Two key factors promoting the development of the stock market are identified. This is consistent 

with the current situation in Vietnam, where the development time of the new market is more than two 
decades, along with the ups and downs of the economy during the integration period. Nevertheless, given the 
current institutional context, legal maturity level, and stage of FinTech adoption in Vietnam, FinTech 
applications have not yet been shown to have a positive effect on issuers or state regulatory agencies in the 
securities market. The findings show that the role of FinTech applications in the stock market is very large. The 
lessons learned from the research model provide suggested solutions for securities investors, securities 
companies, and other relevant stakeholders in understanding the role of FinTech. However, the limitations of 

the study are the lack of classification of individual investors, institutional investors, types of securities 
enterprises, and the inclusion of factors related to the supervisory function of the stock market. 
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