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Abstract. Pandemic COVID-19 encouraged Indonesia retail migrate their business to e-commerce, 
especially e-marketplace or online shop. The aim of this study is to examine the relationship of e-trust and 
e-satisfaction in building e-loyalty. This study also aims to examine the impact of e-coupon, information 
quality and financial risk on e-trust and e-satisfaction. This study is one of the few studies that examine the 
relationship of e-coupon, e-satisfaction, e-trust, and e-loyalty simultaneously. The population of this study 
is Indonesia consumers that already shopping online through e-marketplace. This study employs a structural 
equation model (SEM) PLS to analyze the research model and data. This study uses non-probability – quota 
sampling to collect data. The samples were collected through online questionnaires from 423 online shop 
customers in Indonesia. The result found that e-trust and e-satisfaction are essential factors in developing e-
loyalty toward Indonesia's online shop in pandemic COVID-19. This study also found that e-coupon and 
information quality have an essential role in building e-satisfaction and e-trust. The finding from this study 
has a theory and practical implications.  

1 Introduction 
The first case infection of novel corona virus (SARS 
COV-2) or COVID-19 was reported in the Wuhan 
province, China in December 2019 [1]. The infection of 
novel corona virus or COVID-19 is highly infectious 
which mutated quickly, this disease that has been spread 
to many countries around the world and become 
worldwide pandemic [1, 2]. By 2021, COVID-19 
infection has reached 180 million globally and has 
caused more than 3 million casualties globally [3]. The 
pandemic of COVID-19 beside caused casualties also 
devastated the social and economic worldwide [4]. 
Indonesia is one of the countries that suffer from the 
pandemic COVID-19. Indonesian government tried to 
control the spread of pandemic COVID-19 by restricting 
their citizen movement, establishing social distancing, 
and massive screening tests [5]. Over the fear of the 
pandemic COVID-19, Indonesian government also 
encouraged their people to avoid unnecessary outside 
activities, working from home, and buying from home 
[4]. Pandemic COVID-19 drive people to use online 
activities in their daily life. One of the online activities 
that rapidly increase during pandemic COVID-19 is 
online shopping activities [6]. Indonesia coordinating 
ministry of economic affairs stated an increase in 
Indonesia's online shopping activities during pandemic 
COVID-19 [7].  Pandemic COVID-19 has encouraged 
traditional retailer to switch their business to online 
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retail in e-commerce platform, especially online 
marketplace [8, 9]. This study focusses on the online 
shop in Indonesia that uses e-marketplace in their 
transactions.  

To survive in the growing competition in e-
marketplace, online shop needed to focus on their 
customer's loyalty. Loyal customers are an essential 
asset for online shop sellers because a loyal customer is 
willing to pay for the premium prices and refer new 
customers. Also, loyal customers tend to repeat their 
purchases [10]. By managing customer loyalty, online 
shop will gain momentum and advantage in the growth 
of Indonesian e-marketplace. Customer trust and 
satisfaction are popular constructs in building loyalty 
relationships with customers [11, 12]. This study 
proposes that e-trust and e-satisfaction as essential 
factors in developing customer e-loyalty toward 
Indonesia's online shop in e-marketplace during 
pandemic COVID-19.  

The previous study found that there is an essential 
role of customer satisfaction and customer trust in 
building loyalty ([10], [13,14]). Despite numerous 
empirical studies that explore the relationship of trust, 
satisfaction and loyalty, there are still small number of 
empirical studies that explore the relationship of 
customer trust, satisfaction and loyalty in the developing 
countries [15]. This study tries to fill this gap in the 
marketing literature by examining the relationship 
between customer satisfaction, trust and loyalty toward 
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online shop in Indonesia e-marketplace. Therefore, it is 
imperative to analyze variable-variable that essential in 
building customer e-satisfaction and customer e-trust.  

Online shopping is high-risk activities, because 
online shopping can lead to unpredictable results and 
unpleasant outcomes [16]. This study proposes financial 
risk as one of the antecedents’ variables in building 
customer e-trust and e-satisfaction. From marketing 
strategy perspective, coupon is a powerful marketing 
promotion for many products and brands [17]. Digital 
coupon or e-coupon will likely influence customer 
satisfaction and their trust toward online shop [18]. 
However, there still a little research on the effect of 
coupon proneness on both customer e-satisfaction and 
customer e-trust, this study addresses this gap by 
investigating how e-coupon impact on customer trust 
and satisfaction. The quality of information in the online 
retailer page will help customers in their online 
shopping decision [19]. The information quality in the 
e-market retailer site will influence customer 
satisfaction and customer loyalty toward e-market 
retailer. 

1.1 Objectives 

This study consists of three problems. First, this study 
explores the relationship of e-trust and e-satisfaction on 
developing customer e-loyalty toward Indonesia's e-
market retailer in pandemic COVID-19. The second 
problem from this study is exploring the impact of 
information quality, e-coupon, and financial risk on 
building e-satisfaction toward Indonesia's e-market 
retailer in pandemic COVID-19. The third problem from 
this study is to explore the relationship of information 
quality, e-coupon, and financial risk in developing e-
trust toward e-market retailer in Indonesia during 
pandemic COVID-19. 

2 Literature review 

2.1 E-Loyalty 

Customer loyalty is vital in building profitability for a 
business, therefore it is essential to build customer 
loyalty [20]. The early view of customers loyalty is 
concern about costumers repeat purchase behavior [20]. 
While according to [21], customer loyalty is the 
customer's positive attitude toward a brand presented in 
their repeated buying behavior. According to [20], 
customer loyalty is presented when online customers 
have a supportive attitude toward online retailers, and 
this attitude is manifested in their repeat buying 
behavior. This research defines e-loyalty as the 
commitment and positive attitude from customers 
toward the online shop, embodied in their repeat buying 
behavior. 

2.2 E-Satisfaction 

Customer satisfaction is a popular construct in the field 
of customers behavior [22]. The theoretical foundation 

of customer satisfaction is based on the expectancy-
disconfirmation theory, which stated that customer 
satisfaction resulted from customers' subjective 
comparison of their expectancy of the product or 
services and their experience with the product or 
services [23, 24]. Customer’s judgment on satisfaction 
was affected by positive or negative emotions and also 
their cognitive disconfirmation [25, 26]. Online 
shopping employs a different customer experience than 
traditional shopping. Hence a new adaptive approach is 
needed for customer satisfaction in the online context. 
Study by [27] stated that e-satisfaction relates to 
customer's evaluation of their past online shopping 
experience whether their online shopping experience 
meet their expectation. This study defines e-satisfaction 
as customers ' judgment about their online shopping 
experience in the online marketplace based on their 
experience and expectancy. 

2.3 E-Trust 

E-commerce transactions involve high complexity and 
anonymity; therefore, customers need the role of trust in 
their online shopping transactions [28]. Trust in the 
online shopping were consists of two subjects trustor or 
the trusting party and trustee or the trusted party [28, 
29]. Trust in the online shopping context involves 
vulnerability from trustor toward trustee [28, 29]. The 
trustor in this study is the customer of an online shop in 
Indonesia. While the trustee party is typically an 
institution, retailer, e-commerce shop owner, in this 
study, the trustee party in this study is the online shop in 
Indonesia. Trustworthiness is the most important thing 
for customers to evaluate when shopping online, and e-
commerce will be facing stagnation without customer 
trust [30, 31]. A study by [32] defined trust in e-
commerce as the customer general belief toward e-
vendor, which resulted in their behavioral intention. The 
general belief of e-vendor competence, integrity, and 
ability will lead to the costumer's trust toward e-vendor 
[32, 33]. 

2.4 Financial risk 

Shopping involves risks because the customer’s 
decision in their shopping experience involves 
unpredictable results and unpleasant outcomes [16]. 
Risk is defined as the level of consumers perceived the 
probability of facing unpredicted outcomes of their 
decision [33, 34]. The online shopping experience 
involves more risk factors than the traditional shopping 
experience [16]. There perceived risks in the online 
shopping context are divided into four types of 
perceived risk: financial risk, product risk, 
psychological risk, and time risk [36, 37]. Financial risk 
is the perceived risk that involves potential risk for the 
loss of costumers monetary in their online transactions 
[36, 38] This study adopted financial risk from online 
shopping perceived risk. This study's definition of 
financial risk is the potential risk for the loss of 
customer's money in their online transaction with an 
online shop in e-marketplace. 
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2.5 Information quality

The quality of the information in online shopping is vital 
for online customers. The information quality presented 
in the online shop will help potential customers in their 
buying behavior [19]. Consumers' assessment on the 
quality of information for the product or service that the 
seller provided on their online shop is one of the most 
critical factors that predict their buying behavior [39]. 
Studies by [19] defined information quality as 
consumers' evaluation of the seller's accuracy and 
comprehensive information of product and transaction. 
According to [40], information quality is defined as 
consumers' evaluation due to their perception of product 
or brand information based on accuracy, relevance, 
helpfulness, up to datedness, and unbiased measures.

2.6 E-Coupon

Coupons have an essential role in marketing, and 
coupons provide customers with special prices or 
discounts on some products or services; however, the
customers decided to use the coupons they have is a 
trade-off between coupons value and using the coupons 
[41]. This study e-coupon was based on the view of 
costumer’s coupon proneness in online shopping. The 
theoretical foundation of coupon proneness can be 
traced back to the transaction utility theory by Thaler 
[42]. The transaction utility theory stated that the 
utilities that customers derived from their transaction are 
depended on the perceived value of their deal [41, 42]. 
One of the early constructs of coupon proneness comes 
from a study by Lichtenstein, which stated that the 
definition of coupon proneness is customers' increased 
propensity to respond to a deal purchase offer due to 
their evaluation of the value from the deal purchase offer 
[41, 43]. In this study, the definition of the e-coupon is 
customers' increased propensity to respond to a deal 
purchase offer offered via e-commerce. Customers will 
respond positively toward e-coupon when they have 
positive perception toward the value of the deal 
purchase offered in e-coupon, and it also will affect their 
purchase evaluation.

The first problem, this study examines the 
relationship between e-trust, and e-satisfaction with e-
loyalty toward online shop in e-marketplace. Customer 
satisfaction has been an essential topic in the marketing 
literature [26, 44]. Prior studies in the online shopping 
context found that customer satisfaction has positively 
influence on customer loyalty [44-46]. Beside customer 
satisfaction, prior study also proved that customer trust 
have an essential impact in building customer loyalty 
toward online shop [45, 47]. Therefore, this study 
suggests that e-satisfaction and e-trust will lead to better 
e-loyalty toward online shop in Indonesia e-
marketplace.
H1a. e- satisfaction positively impact on e-loyalty.
H1b. E-trust positively influence e-loyalty.

Second problem, this study investigates the impact 
of information quality, e-coupon, and financial risk on 

e-satisfaction toward e-market retailer. Good 
information quality will help customer in their buying 
process [39]. Information quality also lead to better 
customer satisfaction in the online shopping context 
[49]. Coupons are an essential aspect of marketing for 
online shopping market [50]. Prior study proved coupon 
as marketing tools lead to better customer satisfaction 
[51, 52]. The risk concept is vital for customers because 
customers consider risk in their evaluation and decision 
when choosing a particular brand [53]. A previous study 
found that customer perceived risk is the main factor that 
drove customer satisfaction [12, 53]. 

Thus, this study proposes the following hypotheses.
H2a. information quality will lead to better e-
satisfaction.
H2b. e-coupon positively influence e-satisfaction.
H2c. customer perceived financial risk have negative 
impact on e-satisfaction.

Third problem, this study examines the impact of 
information quality, e-coupon and financial risk on e-
trust toward e-market retailer. Consumers perceived that 
online shop owners who maintain their information 
quality would have better quality and dependability 
[19]. Customer perceived information quality proved to 
be an essential factor in explaining customer trust in the 
e-commerce context [54]. The coupon is a vital 
marketing utility, and a coupon will increase customers 
transactions, and encourage customers to repeat 
purchases [55]. Prior studies found that a marketing 
strategy using a coupon will build customers ' trust 
toward a brand [55, 56]. Customers consider risk one of 
the critical elements in their online buying decisions [57, 
58]. Prior studies by [58] found that customers 
perceived risk as an essential factor that must be focused 
on building consumers' trust in online buying behavior. 
Other previous studies also emphasize the importance of 
customer perceived risk on building e-trust by [31]. 

Thus, this study proposes that information quality, e-
coupon and financial risk will have significant impact 
on e-trust toward online shop in Indonesia e-
marketplace.
H3a. information quality led to better e-trust.
H3b. e-coupon positively influence e-trust.
H3c. customer perceived financial risk negatively 
influence e-trust.

Fig. 1. Research model.
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3 Methods 

3.1 Measurement 

The emphasis from this research is on the customers' 
loyalty toward online shops in Indonesia. This research 
adopted several previous studies in building the research 
model. Information quality variable was adopted from 
previous studies of retailer quality by Gopal Das [59, 
60]. The E-coupon construct was adopted from previous 
studies of coupon proneness by Xuefeng and Liu [61]. 
The E-trust construct was adopted from previous studies 
of the online trust concept by Kim et al, and Fang et al 
[10, 19, 62]. The e-satisfaction construct was adopted 
from Beyari et al, and Kuo et al [63, 64]. The financial 
risk construct was adopted from Hong and Cha, Liu et 
al, Ko et al, Masoud ([38], [65-67]). The questionnaires 
items in this study were measured using a 5-point Likert 
type scale. The content validity of the questionnaires 
was checked with ten millennial respondents. 

4 Data collection  

4.1 Sample dan data collection 

The population of this study is Indonesia consumers that 
already shopping online through e-marketplace. This 
study uses non-probability – quota sampling to collect 
data. The respondent’s data from this research was 
collected using a questionnaire survey which collected 
from February 2021 until April 2021. Respondents were 
asked to remember their past online shopping 
experience with their favorite e-market retailer in 
Indonesia. The questionnaires were administered to 423 
respondents. The usable questionnaires that were used 
for this study are 407 out of 423 administered 
questionnaires. The numbers of usable questionnaires 
were ideal for analyzing using multivariate structural 
equation modeling (SEM) statistics [68]. 

4.2 Demographic profile 

The respondent data was collected from an online 
questionnaire between February and April 2021. There 
was a total of 407 usable questionnaires from 423 
questionnaires. 59% of the respondents were female, 
63% of the respondents were between ages 18 and 26, 
50% of the respondents were college students, and 42% 
of the respondents used smartphones in their online 
shopping. Most of the respondents stated that their 
favorite e-marketplace is Tokopedia (37%) followed 
with Bukalapak (25%) and Shopee (21%). 

5 Results and discussion 
This study used Partial Least Square Structured 
Equation Model (PLS-SEM) to assess the research 
model and data. PLS-SEM is structured equation 
modelling that combine the analysis of a principal 
component with ordinary least square regression [69]. 
This study's PLS-SEM analysis processes consist of two 

stages: the confirmatory factor analysis (CFA) and the 
structural measurement model. 

5.1 CFA 

The CFA result from this research model is presented in 
Table 1. 

Table 1. CFA result. 
Variables Standardized Loading 

Factors 
CR VE 

Financial Risk  0.834 0.632 
D1 0.939   
D2 0.612   
D3 0.801   
Information 
Quality 

 0.839 0.512 

A1 0.734   
A2 0.761   
A3 0.67   
A4 0.692   
A5 0.715   
e-coupon 
proneness 

 0.854 0.595 

D8 0.64   
D9 0.826   
D10 0.825   
D11 0.78   
e-Satisfaction  0.891 0.672 
E1 0.811   
E2 0.852   
E3 0.83   
E4 0.785   
e-Trust  0.925 0.711 
E10 0.824   
E11 0.854   
E12 0.872   
E13 0.819   
E14 0.844   
e-Loyalty  0.893 0.627 
E5 0.831   
E6 0.838   
E7 0.741   
E8 0.747   
E9 0.797   

 
The validity of the variables in the research model is 

measured by analyzing whether the standardized 
loading factors from each variable in the research model 
above the recommended value or 0.5 [68]. From Table 
2, each of the standardized loading factors is above the 
recommended level (0.5). Overall, all the latent 
variables have good validity. The reliability of the 
research model is measured with the score of construct 
reliability (CR), and the average variance extracted 
(AVE) is above the recommended level (CR >= 0.7, 
AVE >= 0.5). Table 2 shows that overall, the 
information quality, e-coupon, risk financial, e-
satisfaction, and e-trust have good reliability because all 
their CR and AVE were above the recommended level. 
Thus, overall, the examination of latent variables in this 
study has passed for good validity and reliability. 

The next step is to evaluate the discriminant validity 
from each of the latent variable. The discriminant 
validity calculates and explain the empirically different 
among each latent variable in the research model. This 
study uses the Fornell and Larcker metric to explain the 
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discriminant validity [68]. The Fornell and Larcker 
metric from this study is shown in Table 2.

Table 2. Fornell and Larcker metric.
CPN LYT STS TRS FIN IFQ

CPN 0.772
LYT 0.358 0.792
STS 0.391 0.623 0.820
TRS 0.303 0.691 0.637 0.843
FIN 0.086 0.021 0.037 0.085 0.795
IFQ 0.238 0.457 0.553 0.506 0.092 0.715

CPN = e-Coupon
LYT = e-Loyalty
STS = e-satisfaction
TRS = r-trust
FIN = financial risk
IFQ = information quality

5.2 Structural model

The structural model is statistical procedures in PLS-
SEM that used to calculate and examine the relationship 
among the latent variables in the research model [70]. 
The results of the structural model calculations are 
presented in Table 3 and Figure 2.

Table 3. Structural model results.

Hypothesis t-values P 
values

Results

H1a: e-
-

loyalty

5.528 0.000 Positive 
Significant

H1b: e- -
loyalty

9.707 0.000 Positive 
significant

H2a: information 
-

satisfaction

11.358 0.000 Positive 
Significant 

H2b: e-
e-satisfaction

5.931 0.000 Positive 
Significant

H2c: financial 
-

satisfaction

0.309 0.757 Not 
Significant

H3a: information 
- trust

10.371 0.000 Positive 
Significant 

H3b: e-
e- trust

4.668 0.000 Positive 
Significant

H3c: financial 
- trust

1.121 0.263 Not 
Significant

Fig. 2. Research model result.

In the assessment of structural model, the 
relationship between latent variables can be called 
significant if the t-values of the relationship is above the 
recommended level or 1.96 [68, 70].

6 Discussion
This study proposes three problems. The first problem
is investigating the relationship of e-trust and e-
satisfaction on developing e-loyalty toward Indonesia's 
e-market retailer in pandemic COVID-19. The result 
found that both e-trust and e-satisfaction are the main 
drivers for e-loyalty. Hypotheses 1 was accepted. This 
finding is consistent with the prior studies that stated 
that satisfied customers lead to customer loyalty 
formation [71, 72]. This result also consistent with 
previous studies that concluded that customer trust 
would lead to customer loyalty [48, 73]. This result 
suggests that online shop in Indonesia e-marketplace 
should focus their strategy on building customer e-trust 
and e-satisfaction if they want to build loyal customers 
to survive in the online shop competition in Indonesia 
during pandemic COVID-19.

This study's second problem is to investigate the 
relationship of information quality, e-coupon, and 
financial risk toward e-satisfaction. The result found that 
e-coupon and information quality are significant 
predictors for e-satisfaction. Hypotheses 2 is partially 
accepted. The essential role of the coupon on building 
satisfaction is consistent with prior studies [51, 52]. The 
result was also consistent with prior studies, which 
stated that information quality is one of the significant 
factors in explaining customer satisfaction [74]. These 
findings imply that online shop owners need to use e-
coupon in their marketing strategy and online shop 
owners should provide comprehensive and clear 
information in their online retailer channel because both 
e-coupon and good information quality will lead to 
better customer satisfaction.

The third problem is to examine the relationship of 
product information quality, e-coupon, and customer 
perceived financial risk in explaining customer e-trust. 
The result stated that information quality and e-coupon 
positively impact e-trust. Hypotheses 3 is partially 
accepted. The importance of customer perceived 
information quality on developing e-trust is consistent 
with prior studies on e-commerce context [54]. The 
result is consistent with prior studies by [55] which 
stated that marketing strategy using a coupon will lead 
to customers' trust toward a brand. The information 
provided by online shop owners should be 
comprehensive, easy to understand, and straightforward 
because customers' perceived information quality will 
lead to customer trust toward online shops in pandemic 
COVID-19. The result also implies that digital 
marketing strategy using digital coupon or e-coupon 
will lead to better customer trust toward e-market 
retailer.

Besides the main problem, this study also found 
several other findings. This study also found that 
financial risk did not have a significant relationship with 
e-satisfaction and e-trust. The result contrasts with prior, 
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which revealed that customer perceived risk is an 
essential aspect in building customer satisfaction [53, 
75]. This study also contradicts previous studies by [31], 
which found that perceived risk impacts trust in the 
mobile payment context. This result occurs because 
online shop customers in Indonesia are accustomed to 
shop on e-marketplace channels in Indonesia so that the 
customer perceived financial risk of shopping in e-
marketplace is low. 

7 Implications 

7.1 Theoretical implications 

This study contributes to the marketing literature in 
several implications.  

First, most of prior studies explain the relationship 
between customer trust, satisfaction, and loyalty [75, 
76]. The present study evaluates the relationship 
between e-coupon, e-trust, e-satisfaction, and e-loyalty 
simultaneously. 

Second, most of prior studies focusses their research 
on the customer of online shop and customers online 
marketplace ([25], [77,78]). However, this study focuses 
specifically on the customer of online retail that uses 
online marketplace or online shop. 

Third, this study found that e-coupon have positive 
influence on the development of customer trust and 
customer satisfaction toward online shop. This result 
extends the application of e-coupon in the customer 
behavior literature.  

7.2 Managerial implications 

These study findings generate insight for online shop 
owner through several implications.  

The result shows that customer satisfaction and 
customer trust are essential predictors for building e-
loyalty. The online shop owner should understand and 
develop their customer satisfaction and trust, which later 
will lead to e-loyalty. 

This study also found that customer feels satisfied 
when they transaction using e-coupon in e-marketplace. 
The online shop should include e-coupons such as 
discounts, cashback, promotion prices in their marketing 
strategies to build customer satisfaction. 

The result also implies that online shop owners need 
to emphasize information quality in their online shop 
channel. Several strategies can help online shop owners 
keep their information quality, such as online shop 
needs to keep up-to-date information about their 
product; online shop owner needs to present easy-to-
understand information. 

8 Limitations 
There are several limitations from this study that can be 
used for future research references. First, this study 
concentrated on building e-loyalty from e-trust and e-
satisfaction; Future studies can explore other variables 
such as repurchase intention, purchase intention, brand 

loyalty, etc. Second, this study focuses on the customers 
of online shop in Indonesia in the pandemic COVID-19, 
future studies could focus on the specific product 
categories that retailer sell in the e-marketplace, such as 
drink, fruits, smartphone, electronic. Third, this study 
focuses on online shop that uses e-marketplace ; future 
studies could investigate on online retail that uses other 
channel such as social media in their transactions. 

References  
1. K. D. Kanniah, N. A. F. Kamarul Zaman, D. G. 

Kaskaoutis, M. T. Latif, COVID-19’s impact on the 
atmospheric environment in the Southeast Asia 
region, Science of the Total Environment 736, 2, 
https://doi.org/10.1016/j.scitotenv.2020.139658 
(2020) 

2. H. Chen, J. Guo, C. Wang, F. Luo, X. Yu, W. 
Zhang, J. Li, D. Zhao, D. Xu, Q. Gong, J. Liao, H. 
Yang, W. Hou, Y. Zhang, Clinical characteristics 
and intrauterine vertical transmission potential of 
COVID-19 infection in nine pregnant women: a 
retrospective review of medical records, The 
Lancet 395, 10226, pp. 809–815 
https://doi.org/10.1016/S0140-6736(20)30360-3 
(2020) 

3. World Health Organization, COVID-19 Weekly 
Epidemiological Update, 46th (Ed.), World Health 
Organization 46, pp. 1–3 (2021) 

4. S. Y. Bae, P. J. Chang, The effect of coronavirus 
disease-19 (COVID-19) risk perception on 
behavioural intention towards ‘untact’ tourism in 
South Korea during the first wave of the pandemic 
(march 2020), Current Issues in Tourism, pp. 1–19 
https://doi.org/10.1080/13683500.2020.1798895 
(2020) 

5. M. A. Zambrano-Monserrate, M. A. Ruano, L. 
Sanchez-Alcalde, Indirect effects of COVID-19 on 
the environment, Science of the Total Environment 
728 https://doi.org/10.1016/j.scitotenv.2020.13881 
3 (2020) 

6. A. Bhatti, H. Akram, H. M. Basit, A. U. Khan, S. 
M. Naqvi raza, M. Bilal, E-commerce trends during 
COVID-19 Pandemic, International J. Future 
Generation Communication and Networking 13, 2, 
pp. 1449–1452 (2020) 

7. M. Khadafi, Aktivitas belanja di internet naik 69 
persen selama PSBB covid-19, Bisnis.Com 1 
(2020) 

8. E. A. Aloksari, covid-19-helps-create-new-normal-
in-online-shopping-survey (2020) 

9. P. A. Sukarno, Ada pandemi, jumlah transaksi dan 
pelaku UMKM di e-commerce melesat (2021) 

10. J. Kim, B. Jin, J. L. Swinney, The role of retail 
quality, e-satisfaction and e-trust in online loyalty 
development process, J. Retailing and Consumer 
Services 16, 4, pp. 239–247 https://doi.org/10.1016 
/j.jretconser.2008.11.019 (2009) 

11. A. A. Hendrata, N. Tinaprilla, A. Safari, The effect 
of brand equity and electronic word of mouth (E-
WOM) on customer satisfaction and loyalty in e-
commerce marketplace, International J. Research 

E3S Web of Conferences 388, 03001 (2023) https://doi.org/10.1051/e3sconf/202338803001
ICOBAR 2022

6



and Review 8, 4, pp. 308–315 
https://doi.org/10.52403/ijrr.20210437 (2021) 

12. N. Jin (Paul), N. D. Line, J. Merkebu, The impact of 
brand prestige on trust, perceived risk, satisfaction, 
and loyalty in upscale restaurants, J. Hospitality 
Marketing and Management 25, 5, pp. 523–546 
https://doi.org/10.1080/19368623.2015.1063469 
(2016) 

13. E. Hansen, E. Jonsson, E-Loyalty in fashion e-
-

loyalty, pp. 1–105 http://jultika.oulu.fi/files/nbnfiou 
lu-201403131175.pdf (2014) 

14. N. Kassim, N. A. Abdullah, Customer loyalty in e-
commerce settings: an empirical study, Electronic 
Markets 18, 3, pp. 275–290 https://doi.org/10.1080/ 
10196780802265843 (2008) 

15. B. Kura, Eid: determinants of e-commerce 
customer satisfaction, trust, and loyalty in Saudi 
Arabia, J. Electronic Commerce Research 12, 1, pp. 
78–93 (2011) 

16. C. Chiu, E. T. G. Wang, Y. Fang, H. Huang, 
Understanding customers’ repeat purchase 
intentions in B2C e-commerce: the roles of 
utilitarian value, hedonic value and perceived risk, 
pp. 85–114 https://doi.org/10.1111/j.1365-2575.20 
12.00407.x (2014) 

17. S. Swaminathan, K. Bawa, Category-specific 
coupon proneness: the impact of individual 
characteristics and category-specific variables 81, 
pp. 205–214 https://doi.org/10.1016/j.jretai.2005.0 
7.004 (2005) 

18. X. Zheng, M. Lee, C. M. K. Cheung, Examining e-
loyalty towards online shopping platforms: the role 
of coupon proneness and value consciousness, 
Internet Research 27, 3, pp. 709–726 
https://doi.org/10.1108/IntR-01-2016-0002 (2017) 

19. D. J. Kim, D. L. Ferrin, H. R. Rao, A trust-based 
consumer decision-making model in electronic 
commerce: the role of trust, perceived risk, and 
their antecedents, Decision Support Systems 44, 2, 
pp. 544–564 https://doi.org/10.1016/j.dss.2007.07. 
001 (2008) 

20. S. S. Srinivasan, R. Anderson, K. Ponnavolu, 
Customer loyalty in e-commerce: an exploration of 
its antecedents and consequences, J. Retailing 78, 
1, pp. 41–50 https://doi.org/10.1016/S0022-
4359(01)00065-3 (2002) 

21. K. L. Keller, Conceptualizing, measuring, and 
managing customer-based brand equity, Source J. 
Marketing 57, 1, pp. 1–22 https://doi.org/10.2307/ 
1252054 (1993) 

22. L. J. Liang, H. C. Choi, M. Joppe, Exploring the 
relationship between satisfaction, trust and 
switching intention, repurchase intention in the 
context of airbnb international journal of 
hospitality management exploring the relationship 
between satisfaction, trust and switching intention, 
International J. Hospitality Management 69, pp. 
41–48 https://doi.org/10.1016/j.ijhm.2017.10.015 
(2018) 

23. H. Oh, Service quality, customer satisfaction, and 
customer value: a holistic perspective, International 

J. Hospitality Management 18, 1, pp. 67–82 
https://doi.org/10.1016/s0278-4319(98)00047-4 
(1999) 

24. R. L. Oliver, A cognitive model of the antecedents 
and consequences of satisfaction decisions, J. 
Marketing Research 17, 4, pp. 460–469 (1980) 

25. T. M. Nisar, G. Prabhakar, What factors determine 
e-satisfaction and consumer spending in e-
commerce retailing? J. Retailing and Consumer 
Services 39, pp. 135–144 https://doi.org/10.1016/j. 
jretconser.2017.07.010 (2017) 

26. R. L. Oliver, R. T. Rust, S. Varki, Customer delight: 
foundations, findings and managerial insight, J. 
Retailing 73, 3, pp. 311–336 (1997) 

27. D. M. Szymanski and R. T. Hise, Journal of 
Retailing 76, 309 (2000) 

28. M. Seckler, S. Heinz, S. Forde, A. N. Tuch, K. 
Opwis, Computers in human behavior trust and 
distrust on the web: user experiences and website 
characteristics, Computers in Human Behavior 45, 
pp. 39–50 https://doi.org/10.1016/j.chb.2014.11.06 
4 (2015) 

29. Y. D. Wang, H. H. Emurian, An overview of online 
trust: concepts, elements, and implications 21 
(2005) 

30. M. Fusaro, Y. Theoret, C. Y. Charron, Generating 
trust in online business: from theory to practice, IQ 
(2002) 

31. J. Park, E. Amendah, Y. Lee, H. Hyun, M-payment 
service: interplay of perceived risk, benefit, and 
trust in service adoption, March, pp. 1–13 
https://doi.org/10.1002/hfm.20750 (2018) 

32. D. Gefen, E. Karahanna, D. W. Straub, Trust and 
TAM in online shopping: an integrated mode, MIS 
Quarterly 27, 1, pp. 51–90 https://doi.org/10.1017/ 
CBO9781107415324.004 (2003) 

33. S. L. Jarvenpaa, K. Knoll, D. E. Leidner, Is anybody 
out there? antecedents of trust in global virtual 
teams, J. Management Information Systems 14, 4, 
pp. 29–64 https://doi.org/10.1080/07421222.1998. 
11518185 (1997) 

34. R. Casidy, W. Wymer, A risk worth taking: 
perceived risk as moderator of satisfaction, loyalty, 
and willingness-to-pay premium price, J. Retailing 
and Consumer Services 32, pp. 189–197 
https://doi.org/10.1016/j.jretconser.2016.06.014 
(2016) 

35. Y. Yi, H. Jeon, C. Beomjoon, Segregation vs 
aggregation in the loyalty program: the role of 
perceived uncertainty, pp. 1238–1255 https://doi.or 
g/10.1108/03090561311324309 (2012) 

36. S. Forsythe, C. Liu, D. Shannon, L. I. U. C. 
Gardner, Development of a scale to measure the 
perceived benefits and risks of online shopping, J. 
Interactive Marketing 20, 2, pp. 55–75 
https://doi.org/10.1002/dir (2006) 

37. S. M. Forsythe, B. Shi, Consumer patronage and 
risk perceptions in internet shopping 56, pp. 867–
875 https://doi.org/10.1016/S0148-2963(01)00273 
-9 (2003) 

38. M. T. Liu, J. L. Brock, G. C. Shi, Perceived 
benefits, perceived risk, and trust behaviour 25, 2, 
pp. 225–248 https://doi.org/10.1108/13555851311 

E3S Web of Conferences 388, 03001 (2023) https://doi.org/10.1051/e3sconf/202338803001
ICOBAR 2022

7



314031 (2012) 
 

39. M. Jeong, C. U. Lambert, Adaptation of an 
information quality framework to measure 
customers’ behavioural intentions to use lodging 
websites, Hospitality Management 20, pp. 129–146 
https://doi.org/10.1016/S0278-4319(00)00041-4 
(2001) 

40. C. X. Ou, C. L. Sia, Consumer trust and distrust: an 
issue of website design, International J. Human 
Computer Studies 68, 12, pp. 913–934 
https://doi.org/10.1016/j.ijhcs.2010.08.003 (2010) 

41. M. Chen, T. Lu, Modeling e-coupon proneness as a 
mediator in the extended TPB model to predict 
consumers’ usage intentions 21, 5, pp. 508–526 
https://doi.org/10.1108/10662241111176344 
(2011) 

42. R. Thaler, Transaction utility theory, ACR North 
American Advances (1983) 

43. D. R. Lichtenstein, R. G. Netemeyer, S. Burton, 
From value consciousness: an acquisition-
transaction utility 54, pp. 54–67 (1990) 

44. K. Boonlertvanich, Service quality, satisfaction, 
trust, and loyalty: the moderating role of main-bank 
and wealth status, International J. Bank Marketing 
37, 1, pp. 278–302 https://doi.org/10.1108/IJBM-
02-2018-0021 (2019) 

45. R. Ilham, Improve quality of e-loyalty in online food 
delivery services: a case of Indonesia, J. 
Theoretical and Applied Information Technology 
96, 15, pp. 4760–4769 (2018) 

46. H. Kim, K. Kim, J. Shin, The relationship between 
e-perceived value, e-relationship quality, and e-
loyalty 97, 18, pp. 4811–4823 (2019) 

47. S. Lee, D. Y. Kim, The effect of hedonic and 
utilitarian values on satisfaction and loyalty of 
airbnb users, International J. Contemporary 
Hospitality Management 30, 3, pp. 1332–1351 
https://doi.org/10.1108/IJCHM-09-2016-0504 
(2018) 

48. A. Hidayat, M. Saifullah, A. Ishak, Determinants of 
satisfaction, trust, and loyalty of Indonesian e-
commerce customer, International J. Economics 
and Management 10, 1, pp. 151–166 (2016) 

49. A. F. Shodiq, S. Hidayatullah, Y. T. Ardianto, 
Influence of design, information quality and 
customer services website on customer satisfaction 
9, 12, pp. 746–750 (2018) 

50. Y. A. Park, U. Gretzel, Travel coupon proneness, 
Annuals of Tourism Research 38, 4, pp. 1653–1657 
https://doi.org/10.1016/j.annals.2011.05.005 
(2011) 

51. P. Chatterjee, Pricing strategy & practice 
advertised versus unexpected next purchase 
coupons: consumer satisfaction, perceptions of 
value, and fairness, December https://doi.org/10.11 
08/10610420710731160 (2013) 

52. C. Model, H. Jang, J. Kim, The effect of group-buy 
social commerce and coupon on satisfaction and 
continuance intention https://doi.org/10.1109/HIC 
SS.2013.516 (2013) 

53. A. R. Ghotbabadi, S. Feiz, R. Baharun, The 
relationship of customer perceived risk and 

customer satisfaction, Mediterranean J. Social 
Sciences 7, 1, pp. 161–173 https://doi.org/10.5901/ 
mjss.2016.v7n1s1p161 (2016) 

54. L. Xiao, Z. Guo, J. D’Ambra, B. Fu, Building 
loyalty in e-commerce: towards a multidimensional 
trust-based framework for the case of China, 
Program 50, 4, pp. 431–461 https://doi.org/10.1108 
/PROG-04-2016-0040 (2016) 

55. P. Bhardwaj, G. Das, A. Khare, Linkages between 
brand parity, coupon proneness, sales proneness, 
brand trust and purchase decision involvement: an 
empirical check, Int. J. Electronic Marketing and 
Retailing 6, 3, pp. 194–213 (2015) 

56. S. T. K. Luk, L. S. C. Yip, The moderator effect of 
monetary sales promotion on the relationship 
between brand trust and purchase behaviour 15, 6, 
pp. 452–464 https://doi.org/10.1057/bm.2008.12 
(2008) 

57. D. Gefen, Customer loyalty in e-commerce, J. 
Association for Information Systems 3, 1, pp. 27–
53 https://doi.org/10.17705/1jais.00022 (2002) 

58. P. Nikolaos, Marketing strategies, perceived risks, 
and consumer trust in online buying behaviour, J. 
Retailing and Consumer Services (2016) 

59. G. Das, Linkages of retailer personality, perceived 
quality and purchase intention with retailer loyalty: 
a study of Indian non-food retailing, J. Retailing 
and Consumer Services 21, 3, pp. 407–414 
https://doi.org/10.1016/j.jretconser.2013.11.001 
(2014) 

60. G. Das, G. Khatwani, E-tailer personality and 
behavioral intentions: the application of self-
congruity theory, J. Strategic Marketing 4488, pp. 
1–15 https://doi.org/10.1080/0965254X.2016.1240 
213 (2016) 

61. Q. Tang, X. Zhao, S. Liu, The effect of intrinsic and 
extrinsic motivations on mobile coupon sharing in 
social network sites: the role of coupon proneness, 
Internet Research 26, 1, pp. 101–119 (2016) 

62. Y. Fang, I. Qureshi, H. Sun, P. McCole, E. Ramsey, 
K. H. Lim, Trust, satisfaction, and online 
repurchase intention: the moderating role of 
perceived effectiveness of e-commerce institutional, 
MISQ 38, 2, pp. 407–427 (2014) 

63. H. Beyari, A. Abareshi, Consumer satisfaction in 
social commerce: an exploration of its antecedents 
and consequences, J. Developing Areas 52, 2, pp. 
55–72 https://doi.org/10.1353/jda.2018.0022 
(2017) 

64. Y. Kuo, T. Hu, S. Yang, Effects of inertia and 
satisfaction in female online shoppers on repeat-
purchase intention https://doi.org/10.1108/096045 
21311312219 (2012) 

65. I. B. Hong, H. S. Cha, The mediating role of 
consumer trust in an online merchant in predicting 
purchase intention, International J. Information 
Management 33, 6, pp. 927–939 https://doi.org/10. 
1016/j.ijinfomgt.2013.08.007 (2013) 

66. H. Ko, J. Jung, J. Kim, S. W. Shim, Cross-cultural 
differences in perceived risk of online shopping, 
September, pp. 37–41 https://doi.org/10.1080/1525 
2019.2004.10722084 (2004) 

67. E. Y. Masoud, The effect of perceived risk on online 

E3S Web of Conferences 388, 03001 (2023) https://doi.org/10.1051/e3sconf/202338803001
ICOBAR 2022

8



shopping in Jordan 5, 6, pp. 76–88 (2013) 
68. J. F. Hair, R. E. Anderson, R. L. Tatham, W. C. 

Black, B. J. Babin, Multivariate data analysis, in 
Pearson Prentice Hall (7th Ed.) 
https://doi.org/10.1016/j.ijpharm.2011.02.019 
(Pearson, 2010) 

69. J. F. Hair, J. J. Risher, M. Sarstedt, C. M. Ringle, 
When to use and how to report the results of PLS-
SEM, European Business Review 31, 1, pp. 2–24 
https://doi.org/10.1108/EBR-11-2018-0203 (2019) 

70. B. M. Byrne, Structural equation modelling with 
AMOS: basic concepts, application and 
programming (2010) 

71. T. Fernandes, M. Moreira, Consumer brand 
engagement, satisfaction and brand loyalty: a 
comparative study between functional and 
emotional brand relationships, J. Product and 
Brand Management 28, 2, pp. 274–286 
https://doi.org/10.1108/JPBM-08-2017-1545 
(2019) 

72. J. Hwang, J. S. Lee, H. Kim, Perceived 
innovativeness of drone food delivery services and 
its impacts on attitude and behavioral intentions: 
the moderating role of gender and age, 
International J. Hospitality Management 81, pp. 
94–103 https://doi.org/10.1016/j.ijhm.2019.03.002 
(2019) 

73. R. Haron, N. A. Subar, K. Ibrahim, Service quality 
of Islamic banks: satisfaction, loyalty and the 
mediating role of trust, Islamic Economic Studies 
https://doi.org/10.1108/IES-12-2019-0041 (2020) 

74. B. Kaya, E. Behravesh, A. M. Abubakar, O. S. 
Kaya, C. Orús, The moderating role of website 
familiarity in the relationships between e-service 
quality, e-satisfaction and e-loyalty, J. Internet 
Commerce, pp. 1–26 https://doi.org/10.1080/15332 
861.2019.1668658 (2019) 

75. D. Lie, A. Sudirman, E. Efendi, M. Butarbutar, 
Analysis of mediation effect of consumer 
satisfaction on the effect of service quality, price 
and consumer trust on consumer loyalty, 
International J. Scientific and Technology Research 
8, 8, pp. 421–428 (2019) 

76. H. J. Song, J. H. Wang, H. Han, Effect of image, 
satisfaction, trust, love, and respect on loyalty 
formation for name-brand coffee shops, 
International J. Hospitality Management 79, pp. 
50–59 https://doi.org/10.1016/j.ijhm.2018.12.011 
(2019) 

76. R. Y. Kim, The impact of covid-19 on consumers: 
preparing for digital sales, IEEE Engineering 
Management Review 48, 3, pp. 212–218 
https://doi.org/10.1109/EMR.2020.2990115 (2020) 

77. A. A. M. Salameh, H. Ahmad, F. Zulhumadi, F. M. 
Abubakar, Relationships between system quality, 
service quality, and customer satisfaction: m-
commerce in the Jordanian context, J. Systems and 
Information Technology 20, 1, pp. 73–102 
https://doi.org/10.1108/JSIT-03-2017-0016 (2018) 

78. A. Tarhini, K. Hone, X. Liu, Measuring the 
moderating effect of gender and age on e-learning 
acceptance in England: a structural equation 
modeling approach for an extended technology 
acceptance model, J. Educational Computing 
Research 51, 2, pp. 163–184 
https://doi.org/10.2190/EC.51.2.b (2014)

E3S Web of Conferences 388, 03001 (2023) https://doi.org/10.1051/e3sconf/202338803001
ICOBAR 2022

9


