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 Mobile wallet is an application that allows users to make online payments using their mobile 
phones. In the context of an outbreak of COVID-19 epidemic in Vietnam and the world, 
mobile wallets are considered having many opportunities to change people's cash spending 
habits. The current study assesses the factors impact on the intention to use the mobile wallet, 
focusing on understanding the relationship of promotion with common factors in technology 
adoption research such as perceived risk, perceived usefulness, habits, social influences. The 
research results also show the direct and indirect effects of promotion on intent to use. From 
this result, 7 of 9 research hypotheses were accepted. Promotion, often overlooked by 
researchers, has been proven to be a critical factor when researching technology adoption 
because it significantly improves the level of intentional interpretation of the research model. 
This study will be the premise for future researches when studying adoption technology, 
researchers could integrate promotion to the model to achieve a significant improvement in 
the level of interpretation as showed in this study.  
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1. Introduction  

PricewaterhouseCoopers (PwC) survey in 27 countries 
recorded Vietnam as the fastest growing mobile payments market 
in 2018, with the percentage of users increasing from 37% to 61% 
[1]. Facing increasingly complicated developments of the COVID-
19 epidemic, the Vietnam’s Government has also recommended 
people to limit cash payment and increase the use of online 
payment services to decrease the risk of infection. As a result, 
cashless payment methods, including mobile wallets, have a great 
opportunity to become more and more popular. In Vietnam, the 
ratio of non-cash payments to the total means of payment is only 
14%, so the scope for growth of mobile wallets is huge. This 
context has created many favorable conditions to help mobile 
wallets develop and increasingly change the cash using habits of 
most Vietnamese people, actively contributing to bringing 
Vietnam towards the cashless economy [2]. 

Mobile payment means all payment services are made through 
mobile devices such as laptops, tablets or smartphones. Among 
them, mobile wallets are the latest e-commerce method that helps 
customers to make payment, shopping online, booking and share 
services. In terms of technology, a mobile wallet is an application 
installed in a smartphone or a tablet which allows consumers to 
input money and make online payments directly with the mobile 

wallet [3]. Mobile wallets can also be recognized as the revolution 
derived from e-wallets. Owning a wide ecosystem is a way of 
integrating into the digital transformation stream of users, 
especially young people who love technology. Because of the 
nature of mobile wallets, it is convenient, fast and secure in 
payment for daily activities, reducing the risks associated with 
spending and managing cash. 

Although the application of technology has received long-
standing attention from the government, it has not developed to 
achieve the desired scale, required for application in the entire 
systems payments in Vietnam. Vietnamese clients still prefer to 
use cash, reflected in the fact that there are still nearly 90% of 
transactions are paid by cash. Until now, almost no scholars doing 
research on mobile wallet in Vietnam whereas Vietnam is one of 
fastest growth in Asia area and is considered as a very attractive 
market for investors in all fields, especially technological payment. 
This study was carried out to fill the research gap in Vietnam 
related to mobile wallet. 

This research aims to explore the factors affecting the intention 
to use of mobile wallet in Vietnam. The results are expected to 
provide the suggestions for mobile wallet suppliers to reach 
customers more effectively, and policymakers to drive a cashless 
economy in Viet Nam. In addition, the role of promotion 
demonstrated in this study will be the premise for future researches 
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when studying the adoption of technology, researchers could 
integrate promotion to the model to achieve a significant 
improvement in the level of interpretation as showed in this study.  

We divided the content of this paper into five parts: The first 
part focuses on statement problem and meaning of this study 
comparing previous researches. Part two presents theories related 
study topic and constructing framework model. Besides that, 
authors have description research method and sampling 
characteristic in part three.  To test the relationship between factors 
in the proposed model, we have showed analysis and results in part 
four and the last part is summary research results and implications. 

2. Theoretical background and research framework 

2.1. Theoretical background 

Vietnam belongs to the group of countries with a high 
percentage of internet users (70.3%), equivalent to 68.5 million 
Internet users in 2019. With 43.7 million smartphone users 
(accounting for 45% of the population in 2019), Vietnam are at the 
regional average, higher than India, the Philippines, Indonesia and 
Thailand. Many advanced technologies are being applied such as 
biometric authentication such as fingerprint, face; quick response 
code (QR Code); Tokenization of information[4]. 

The development of technology, the popularity of the internet 
and smartphones has progressively increased the demand for 
cashless and digital transactions around the world. Customer 
attitudes and acceptance regarding mobile payments have also 
experienced a drastic change [5]. Many studies around the world 
have also confirmed that customers like technologies that can 
provide fast, useful services on a mobile platform. Mobile payment 
services, in which mobile wallets are one of the latest advances in 
the digital economy, have integrated these features [6, 7, 8]. 

Mobile wallet is one technology that have many growth 
opportunities in this condition [9]. Mobile wallets could replace 
physical wallets and even debit or credit cards in online and direct 
purchases. We see this technology as a major revolution in the 
digital economy because in the era of technological revolution, the 
issues of speed, interoperability, security and privacy of mobile 
technology have been resolved. In our study, we proposed and 
tested a research framework model which combined constructs in 
the TAM and UTAUT models, expanding with new variables for 
a transitional country like Vietnam such as promotion, a construct 
built from practice. 

Promotion 

Promotion is considered as a short-term marketing strategy and 
used to create awareness and interest in products or services. It 
helps the companies to attain sales and marketing goals [10]. 
Moreover, promotion could affect to the consumer’s mind like a 
benefit to him/her, then creating the changes in consumer behavior 
[11]. Many studies have also confirmed the effect of sales 
promotions on consumer attitudes and consumer behavior [12, 13, 
14]. As a result, promotion is a very useful strategic mean to 
improve profitability.  Sellers are using various promotion 
strategies, for example coupons, product upgrades, price reduction, 
free samples and free gifts to increase intention to buy of 
customers. Promotion can be separated into non-financial and 
financial promotions [15]. The examples of financial promotions 

are discount of prices, coupons and vouchers while promotions 
related non-monetary include bonus products and gifts. The value 
of the promotion is also perceived relatively [16]. Customers could 
recognize a monetary promotion as a decline in losses because of 
this kind of promotion brings a reduction in the purchase cost that 
consumers have to pay. In contrast, promotion of non-monetary 
sales could be considered as a profit from the deal [17].  

Related to the financial and payment sector, [18] showed the 
influence of sales promotion to persuade customers to open a bank 
account [18]. The results of this research showed that 50% of the 
increase accounts of a bank is the result followed a promotional 
campaign. Other researches showed the efficiency of promotion to 
influence the computer purchase and confirmed the positive 
linkages, promoting the behavior of purchase of financial services 
[19, 20]. 

Recent research on omnichannel shopping based on IT has 
included the promotion in the research model but has not found a 
meaningful impact of the promotion on intention to use [21]. 

In Vietnam, a recent study on the determinants of the choice of 
the customer mobile wallet, promotion in second place in the six 
elements outlined in the survey. As emphasized by several authors, 
there are academic and managerial deficiencies in the profound 
understanding of the relationship between promotion and 
consumer behavior [22, 23]. Especially in technology adoption, 
sales promotion still receives very little attention from researchers. 
That is why the construct of promotion is added to this study. 

H1: The promotion of mobile wallet will positively affect the 
customers’ perceived usefulness of this technology. 

H2: The promotion of mobile wallet will negatively affect the 
customers’ perceived risk of this technology. 

H3: The promotion of mobile wallet will positively affect the 
social influences of this technology. 

H4: The promotion of mobile wallet will positively affect the 
habit of customers for this technology. 

Perceived usefulness 

Perceived usefulness was mentioned for the first time by Davis 
in Technology Acceptance Model (TAM). This term refers to the 
ability of customers to improve performance by fully using the 
improved system, reflecting users’ willingness to accept [24]. 

In technology adoption research, performance expectancy 
refers to an individual’s perception that using a technology could 
provide benefits to customers in performing certain activities [25]. 
Reflecting a range of attributes that a technology could give 
benefits to clients, performance has been conceptualized by using 
system features that could enhance speed, productivity, and 
chances of task accomplishment and perceived usefulness [25, 26]. 
Unambiguously, in diverse task settings, performance expectancy 
was affirmed to affect intentions to use technological systems [27]. 
Consumers’ perception that using mobile wallet would support 
them to achieve benefits in doing payment tasks could influence 
the behavioral intention of mobile wallet adoption. The following 
hypothesis was formulated: 

H5: Perceived usefulness will positively affect the user's 
intention to use mobile wallet. 
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Perceived risk 

Perceived risk was a popular construct used in extended models 
of UTAUT2 by several researchers. Perceived risk is considered 
negatively affect on intention to use [8]. Featherman and Pavlou 
also posited that individual’s perceived risk of using a technology 
has negative influence on perceived usefulness (equivalent to 
performance expectancy) and behavioral intention toward that 
technology while his or her perceived ease of use (equivalent to 
effort expectancy) also has an adverse impact on the perceived risk 
[28]. Since mobile wallet is a new technology and includes 
complex and sensitive private information, perceived risks could 
be a difficulty in adopting this technology. Consumers could face 
monetary loss because of their improper operating system 
inaccuracy or potential fraud. As a result, their non-refundable 
paying money would be sent to wrong receivers or scammers or 
just be disappeared. 

Perceived risk diminishes user's readiness and acceptance of 
new technology to more security dangers of technology like 
mobile wallets [7]. Perceived risk could make customers 
underestimate about the perceived usefulness of a technology and 
deny accepting it [29]. Some researches showed that perceived risk 
positively affect on user's intention ([30]; [31]). Two studies in 
2015 further explored factors such as social influence, perceived 
risk and stressed their important role in mobile payment adoption 
[32, 33]. The following hypotheses were developed: 

H6: Perceived risk will negatively affect the intention to use 
mobile wallet. 

Social influence 

Social influence is defined as the degree to which an individual 
perceives that essential referents such as family and friends believe 
he or she should adopt a specific technology [25].  

Recently, in mobile payment adoption, many researches 
integrated social influences into their research frameworks and 
obtained some empirical support [34, 35, 36]. A study of Chong et 
al. (2010) showed that a customer considers the thoughts of their 
friends and their family before choosing a new technology [37]. If 
views of others are not favourable, they will resist adopting that 
technology. Social influence is also found as the most dominant on 
user's behavioural intention in mobile payments [38]. Based on the 
arguments above, the following hypothesis was developed: 

H7: Social influences will positively affect the intention to use 
mobile wallet. 

Habit 

Habit is defined as the degree to which an individual performs 
behaviors automatically because of learning from prior 
experiences [25, 39]. The effects of habit on both behavioral 
intention and actual usage behavior have been proposed and 
validated by researchers [40, 41]. 

With the current development of mobile commerce, consumers 
are using mobile devices like smartphones for almost daily tasks 
such as internet surfing, social connecting, text and voice chatting, 
video calling, gaming, shopping, bill paying. Therefore, that 
development could make mobile-related habits relatively more 
relevant than before toward the influence on both behavioral 

intention and actual usage behavior of mobile payment. According 
to Venkatesh et al. (2012) the role of habits in technology use 
describes the various fundamental processes that affect technology 
use. In this study, habit is considered being a familiar behavior or 
an automatic behavior in using mobile wallets. The following 
proposition was developed: 

H8: Habit will positively affect the user's intention to use mobile 
wallet. 

Intention to use 

According to Davis, behavioral intention is considered as the 
degree to which an individual believes that they will implement a 
particular behavior [42]. In technology adoption theories, the 
relationship between behavioral intention and usage behavior has 
been consistently confirmed [25, 26, 27, 43, 44]. In mobile 
payment context, there is still a gap between intention and actual 
use toward the technology. Although the development of mobile 
commerce has led consumers to use mobile devices in various 
aspects of their daily lives, the actual amount of mobile payment 
is still small compared to other forms of payment. Under the 
technological adoption literature, it can be hypothesized that: 

H9: Promotion will positively affect the user's intention to use 
mobile wallet. 

2.2. Research framework 

Considered the relationships extracted by hypotheses from 
previous studies, Figure 1 shows the proposed research model. We 
included perceived usefulness, social norms, habit; integrated them 
with perceived risk and a novel construct named promotion. 
Intention to use and frequency of use applied to measure using 
behavior. 

 
Figure 1: Conceptual framework (Source: own elaboration) 

We proposed this research framework because predicting 
consumer's behavioural adoption and usage should be evaluated 
from a variety of perspectives. This integrated model can help us 
have a better recognition of the relationships between these 
research constructs. These relations are already confirmed in the 
literature review of previous researches, and the validity of model 
is confirmed in similar studies except the promotion factor that we 
added in this study [45, 46, 47]. This proposed model has showed 
relationship among factors affecting using mobile wallet in 
Vietnam so that previous studies have not focused on evaluating it. 
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3. Materials and Methods 

Authors have used secondary data from previous studies to 
construct the proposed research model. We used a survey method 
with a questionnaire based on the 5-Point Likert Scale to test our 
research model and developed hypotheses. The potential 
participants of this research were chosen in convenience sampling 
method from Da Nang City. 400 young people in Da Nang were 
contacted by e-mail and social network during the period from 
January 2020 to April 2020. A link to the survey was included in 
the messages. 315 valid responses were received. The overall 
response rate was 78.75%.  

3.1. Measurement instrument 

The research had seven constructs: perceived risk, social 
influence, perceived usefulness, habit, promotion, intention to use. 
Constructs and measurement items in this research were modified 
from previous works on technology acceptance. Measurement 
items for constructs of perceived usefulness, social influence, 
perceived risk, habit were altered from Venkatesh et al. (2012). 
The scale of intention to use was employed from Davis (1989). All 
measurement items were measured on a five-point Likert scale, 
ranging from totally disagree (1) to totally agree (5). The frequency 
of use measurement was operationalized by one item that measure 
consumers’ actual frequencies of mobile wallet usage.  

3.2. Analytical procedures  

First, we tested the scales by the Cronbach's alpha, the 
exploratory factor analysis (EFA) and the confirmatory factor 
analysis (CFA). In the next stage, we used the Structural Equation 
Modeling (SEM) method to evaluate the structural relationships 
between constructs in the theoretical model. 

4. Results and Discussion 

4.1. Reliability and validity  

The reliability and validity of the constructs in the research 
were evaluated with SPSS 23. We use Cronbach’s Alpha reliability 
test because it is a widely used measure that examines the scale 
reliability [48]. By measuring the reliability coefficient, the 
reliability test could assess the consistency of the entire scale. 
Baron & Kenny (1986) suggested that a scale would be high 
reliable level if the coefficient alpha is greater than 0.7 while the 

coefficient alpha is higher than 0.6 means the scale is reliable [49]. 
Table 2 showed that Cronbach’s Alpha of all constructs are above 
the threshold of 0.7, satisfied internal consistency. All items kept 
will be included in the analysis Exploratory Factor Analysis 
(EFA). We used this technique to minimize and summarize data 
and it is very useful for identifying groups of variables. The 
relationship of mutually correlated groups of variables consider as 
several basic factors. Each observed variable will be calculated 
with a Factor Loading factor, which shows which factor each 
measurement variable belongs to. The KMO (Kaiser-Meyer-
Olkin) coefficient must reach 0.5 or higher, showing that factor 
analysis is appropriate (0.5 ≤ KMO ≤ 1) [48]. The result of KMO 
coefficient of the study = 0.889 satisfied the requirements. In 
addition, Barlett's test is statistically significant (sig = 0.000 < 
0.05) proving that the observed variables correlate with each other 
in the whole [50]. The results of the EFA analysis yielded results 
consistent with the structure of the six construct. Therefore, all 
constructs of this model ensure reliability and convergent validity. 
These constructs would be used in further analysis to test the 
proposed hypotheses.  

In [51], the author recommended that CFA is rigorous to test 
the overall measurement model and to assess the reliability and 
validity of the constructs. We measure convergent validity by 
using composite reliability (CR) and average variance explained 
(AVE). By the rule of thumb, CR should be above 0.6 and AVE 
should be above 0.5 for all constructs. As the results shown in 
Table 1, CRs of all constructs ranges from 0.723 to 0.898 while the 
AVEs vary from 0.573 to 0.746. These results confirm that our 
model meets the requirement for convergent validity. 

We used the procedure suggested by [52] to check discriminant 
validity. From this perspective, the AVE for each of the research 
constructs should be greater than the squared correlation between 
the construct and other construct. The Table 2 showed the 
measurement model satisfy the requirement for discriminant 
validity. The results indicated that the various AVE are lower than 
the diagonal variables suggesting all the constructs in this study 
have satisfactory discriminant validity. 

Table 3 showed that the CFA model with six concepts also 
shows a good fit with the data. All the indices satisfied the 
recommended cut-off point. We conclude that the model fits data 
well, so this model can be used to test the research hypotheses. 

 

Table 1: Reliability and validity of the tested model 

Latent constructs Cronbach's alpha CR AVE MSV FL range 

SI 0.755 0.723 0.573 0.234 0.503-0.910 

PR 0.897 0.898 0.746 0.021 0.810-0.905 

PU 0.875 0.883 0.716 0.413 0.775-0.874 

HB 0.866 0.870 0.771 0.196 0.836-0.909 

PM 0.857 0.856 0.664 0.473 0.743-0.850 

IU 0.891 0.892 0.674 0.473 0.692-0.917 
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Table 2: Factor correlation coefficients 

 AVE IU PR PU PM SI HB 

IU 0.573 0.821      

PR 0.746 -0.143* 0.864     

PU 0.716 0.642*** -0.086 0.846    

PM 0.771 0.688*** 0.005 0.589*** 0.815   

SI 0.664 0.484*** -0.019 0.422*** 0.472*** 0.757  

HB 0.674 0.443*** -0.116† 0.280*** 0.312*** 0.396*** 0.878 
Significance of Correlations: (The square root of AVE shown as bold at diagonal) 
† p < 0.100, * p < 0.050, ** p < 0.010, *** p < 0.001 

Table 3: Indices fit criteria 

Fit indices 
Measurement 
Model 

Structural 
Model 

Threshold limit 
value Sources 

CMIN/df 1.749 2.221 < 5 
[53] 

CFI 0.975 0.953 > .90 

GFI 0.937 0.912 > .90 [48] 

AGFI 0.907 0.877 > .80 
[54] 

RMSEA 0.049 0.062 < .08 

Table 4: Results of the hypothesis testing from the structural model 

H# Paths β S.E. C.R. P-
value Conclusion 

H1 PM  PU .722 .075 9.635 *** Supported 

H2 PM  PR -.016 .086 -.186 .853 Rejected 

H3 PM  SI .387 .081 4.800 *** Supported 

H4 PM  HB .380 .084 4.534 *** Supported 

H5 PU  IU .282 .055 5.124 *** Supported 

H6 PR  IU -.079 .035 -2.255 .024 Supported 

H7 SI  IU .097 .071 1.361 .174 Rejected 

H8 HB  IU .153 .042 3.602 *** Supported 

H9 PM  IU .447 .080 5.556 *** Supported 

Table 5: Results of evaluation of indirect effects 

Indirect effects Estimate Lower Upper P Conclusion 

PM to PU to IU .204 .119 .325 .000 Supported 

PM to SI to IU .038 -.010 .113 .194 Rejected 

PM to PR to IU .001 -.014 .023 .866 Rejected 

PM to HB to IU .058 .026 .106 .002 Supported 
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Evaluation of direct effects 

After assessing reliability and validity of the measurement 
constructs, in this section we will test the research hypotheses 
based on review of literature and the framework of research model. 
To conclude, the significance of each hypothesis, S.E 
(standardized estimates) and p-value was assessed using SEM 
(structural equation modelling). As showed in the Table 4, seven 
of nine hypotheses were accepted.  

The results in Table 5 showed that the direct path from PM to 
IU was significantly mediated by PU and HB. As discussed above, 
as PU and HB were found to have significant direct effects on 
intention to use the mobile wallet, the mediating effects of SI and 
PR in the relationship between PM and IU were partial in this 
study. 

Evaluation of predictive capability 

In the current study, 60% of the variance in intention to use 
mobile wallet was explained by five factors: PM, PU, SI, PR and 
HB. The R2 values of intention to use in this attain a moderate level 
of predictive accuracy [55]. Hence, the predictive accuracy of the 
research model was satisfied. Comparing with the model not 
integrated the construct promotion, we found the R2 value was only 
51%. This result showed that promotion is an important factor 
when researching technology adoption significantly because it 
improves the level of intentional interpretation of the research 
model. 

4.2. Discussion 

In this study, we integrated and explored the promotional factor 
on users' intentions of mobile wallet. This is an extra factor and 
thus we have built 3 items to measure the effect of this factor. We 
combined with other constructs: social influence, perceived risk, 
perceived usefulness, habit and promotion to measure consumer's 
perception. The research model was successfully predicting a large 
variance in intention to use mobile wallet (60%). These results 
indicate the effectiveness of various constructs of this research 
model. 

Taken as a whole, results show that promotion may affect 
intention to use and suitable for the study hypothesis. Seven 
hypotheses were accepted and two hypotheses were rejected (H2 
and H7). 

PM impact positively to PU 

This is the first study to confirm the direct impact of PM on 
PU. This result also confirms the separation of PM and PU when 
in many studies that PU also implies the benefits from service use. 
Indeed, in the current fierce competition context, the perceived 
benefits measured by traditional items have become almost 
inevitable. PU-free technologies from customers will almost 
certainly be rejected. Therefore, PU is almost a must for all 
companies who want to enter the market need to prove the 
advantages of their products. However, in order for customers to 
choose their products, companies need to have appropriate PM 
strategies, ensuring long-term maintenance, avoiding batches, and 
ensuring financial efficiency. Implementing the above will ensure 
mobile wallet providers a long-term competitive advantage in an 
extremely fierce market with more than 30 mobile wallet providers 
like in Vietnam. 

PM impact positively to SI 

This result is also the first time that PM has been shown to have 
a direct effect on SI. Indeed, when there are attractive promotions, 
customers will recommend more mobile wallets to acquaintances 
because they believe that acquaintances will need to use and will 
bring similar positive experiences. as they experienced. PM has a 
strong impact on SI and thus mobile wallet providers can take 
advantage of this factor to offer promotions that can take advantage 
of even social influences such as referrals to acquaintances who 
will receive. attractive promotions, for example vouchers, gifts ... 
Thus, the effectiveness of the promotions in influencing customer 
behavior in using the mobile wallet will be improved. 

PM impact positively to HB 

As expected, more promotions will be an important factor in 
creating habits among users. Therefore, companies need to offer 
relevant and lasting promotions, striving to maintain the user's 
habit as a must-have routine. To do this, providers need to develop 
and integrate more features into the mobile wallet. Just using the 
mobile wallet can help users solve many problems in life. All of 
these will form the usage habits for customers, creating customer 
loyalty for the mobile wallet. The development of a payment 
ecosystem to provide a convenient and seamless payment 
experience for users is seen as a key factor for wallets to retain 
customers in the long run. 

PM don’t have a significant effect on PR 

Usually, when faced with a decision like whether or not to use 
a mobile wallet, customers often compare gains and losses, risks 
and opportunities.  

However, this result contradicts the original assumption that 
PM will negatively affect perceptions of risk. The promotions also 
do not reduce the risk perception of customers because in recent 
times in Vietnam, many new technology applications have relied 
on customers' trust and subjectivity to implement the fraudulent 
behavior like P2P lending applications. Despite being warned, 
many customers still have serious problems because of the use of 
these new technologies [56]. Hence the vigilance and precaution 
of the customer is very high. 

PU have a significant and positive impact on IU. 

Perceived usefulness in this research has a positive and 
significant impact on intention to use mobile wallet (β = 0.274; p-
value < 0.001). This result is similar with many previous studies 
which found that perceived usefulness was one of the most 
important factors to determine intention to use [3, 57, 58]. 
Usefulness of a new technology is essential to increase intention to 
use. These studies also used UTAUT2 as their basis model and 
reinforced the impact of perceived usefulness on using behaviour 
[5, 8]. However, we found others study in which perceived 
usefulness is insignificant in the prediction of the user's intention 
of mobile wallet services [32]. 

PR have significant and negative impact on IU 

PR has negative and significant effects on IU. In fact, security 
is always a major worry for the customer while performing 
payments via mobile wallet [3]. Public sharing of personal 
information, private information leaks while doing transactions 
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with mobile wallet are the most common concerns [59]. In 
contrast, we have several studies in literature revealed the positive 
relationship between perceived risk and intention to use [31, 60]. 
Marketing strategies that reach target customers must show 
customers that there are no risks involved in using mobile wallet. 
This would lessen perceived risk of customers and therefore 
improve their intention to use mobile wallet. A risk-free 
environment once created would result in a greater intention to use 
a mobile wallet app. 

SI don’t have a significant effect on IU 

SI in the current research does not show a significant impact on 
IU. It is contrast with results of previous studies which confirmed 
that friends, family and relatives significantly influence the user's 
intention [8, 25, 33]. 

HB have a significant and positive impact on IU 

HB was accepted in this research as a significant factor 
influencing intention to use mobile wallet. This result supports the 
perspective of Venkatesh et al (2012) who confirmed HB as a 
critical predictor of customer intention. Take into consideration, 
the mobile wallet providers need to make an effort in creating the 
condition where mobile wallet becomes a habit with consumers. 
For example, they can integrate the e-commerce ecosystem in 
using the mobile wallet as a payment method or think about give 
cashback promotion for payment in the retail market. This effort 
would generate a habit for the consumer to use a mobile wallet 
more frequent for daily life. 

PM have significant and positive impact on IU 

Among the constructs in the model which have a direct 
relationship with IU, PM was shown to have the strongest impact 
to IU (β = 0.439; p-value < 0.001). In a survey conducted in major 
cities in Vietnam about the key factors influencing consumers' 
choice of mobile wallets, diverse and regular promotions were 
assessed as one of the deciding factors to choose a mobile wallet. 
In fact, many people used a technology for the first time because 
of attractive promotions. As mentioned in the first part of this 
paper, this is a factor that has received little attention from 
academics when studying the consumer adoption of new 
technology. However, as showed in the results, mobile wallets’ 
suppliers need to have many attractive promotions to gain 
consumer acceptance. Compared to other platforms, mobile 
wallets do not have many attractive promotions and that may be 
the reason that mobile wallets are still not popular in the 
Vietnamese market. 

From practical perspectives, the results of this study provide 
empirical evidence on critical factors to be considered by not only 
suppliers but also marketers of the mobile wallet. It reveals that 
promotion and usefulness of use of mobile wallets are the most 
important factors in user adoption. These factors will improve 
intention of use of a mobile wallet. To get users to use a mobile 
wallet, application developers must emphasize the benefits of 
usefulness and attractive promotion related with this new financial 
service.  

5. Conclusions and limitations 

This study is successful in providing an integrated research 
model for academics to test the impact of social, psychological, 
and risk factors on technology adoption. In addition, it also helps 

companies providing mobile wallet services by identifying key 
factors that influence users' decisions and helping them to have the 
most comprehensive view of customers. Using SEM analysis, 7 of 
9 hypothesis research were accepted. Results of this research are 
found significant and coherent with previous works on mobile 
payment and mobile wallet. 

This research model explains 60% of intention to use mobile 
wallet in Vietnam, whereas the same model but without construct 
promotion explained only 50% in the variation in intention to use 
mobile wallet. This result demonstrated that putting the new 
promotion variable to the research model of the adoption and use 
of technology is necessary and that makes the theoretical 
contribution of the current study. This is also the premise for future 
researches when studying the adoption of technology, researchers 
could integrate promotion to the model to achieve a significant 
improvement in the level of interpretation as showed in this study.  

Last but not least, in this study, we proposed the scale used to 
measure promotion based on the literature, expert panel and 
interviews with focus group. The items in this scale will provide 
the foundation for further research concerning technology 
adoption such as mobile wallet.  

Beside of our study’s major contribution that adds into the 
existing body of knowledge, we also recognize its limitations, 
mostly regarding the sampling with typically young, highly 
educated people as responders. In addition, our results have 
limitation regarding the specific context of Danang city. Danang is 
an average city with a relatively limited market as its population is 
approximately one million people. This sample only covers with 
young people in this city. In order to further enhance its generality, 
future research could extend the study to more cities or conduct in 
more countries in Southeast Asia to improve the generalization of 
the study. Although this research contributes more empirical 
results in this area, it also has some limitations and therefore 
further studies in this area will be needed. 
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