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MARKETING | RESEARCH ARTICLE

How do customer anxiety levels impact 
relationship marketing in electronic commerce?
Bui Thanh Khoa1* and Tran Trong Huynh2

Abstract:  E-commerce is no longer a transaction in developed countries but has 
been popular worldwide. However, building long-term customer relationships is 
challenging for online businesses because of consumers’ anxiety levels in the 
transaction process. This study aimed to expose the moderating effect of anxiety on 
relational marketing between the business and customers in the online market. The 
mixed method was applied to achieve the research objective. Qualitative research 
was mainly used to confirm and develop research items. Moreover, quantitative 
research was to test the research hypotheses through a survey of 917 respondents 
who experienced shopping online and faced severe problems in the past. The 
positive relationship between perceived mental benefits, online trust, hedonic value, 
and electronic loyalty was confirmed via Partial Least Squares Structural Equation 
Modeling. The anxiety levels impact the relationship between perceived mental 
benefits and electronic loyalty, online trust, and electronic loyalty. The mediating 
role of online trust and hedonic value is confirmed. Finally, the study proposed the 
managerial implication of maintaining customer relationships by increasing the 
mental benefits, customer trust, and hedonic value and reducing anxiety.

Subjects: Consumer Behaviour; Internet / Digital Marketing / e-Marketing; Relationship 
Marketing 

Keywords: perceived mental benefits; online trust; hedonic value; electronic loyalty; 
anxiety levels

1. Introduction
Along with the advent of digital technology 4.0 and the explosion of online activity, the rise of 
e-commerce has revolutionized several industries with its cost-cutting advantages (Obimgbo et al., 
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2022). E-commerce is not a novel notion or emerging industry anymore. Many changes were made 
to the economy in 2020 because of the COVID-19 pandemic, but the rapid expansion of e-com-
merce has helped make Vietnam one of the most promising economies in the ASEAN area. Despite 
the country’s potential, there are significant obstacles to establishing a stable e-commerce sector 
in Vietnam. With the help of digitalization and IT, the e-commerce sector is becoming more 
accessible, with many new business models, players, and supply chains. In light of the recent 
COVID-19 pandemic, companies are increasingly turning to digital technology and the creation of 
new channels of distribution as a means of survival.

Anxiety has long been an interest in research in cognitive behavior (Beck, 1976; Beck & Emery, 
1979). Studies have shown that negative thoughts create unhealthy emotional and behavioral 
responses, especially online shopping. The anxiety faced by people who are not computer savvy 
will limit the growth of online shoppers. The number of studies focusing on online customer 
anxiety levels is currently limited (Henson & Reyns, 2015). Anxiety studies mainly focus on 
technological anxiety (Hackbarth et al., 2003; Kang & Lee, 2006; Tseng & Fogg, 1999), or internet 
anxiety (Joiner et al., 2013; Nagar & Gandotra, 2016) as independent variables or mediating the 
relationship between components, or some studies aimed at regulating the relationship between 
components, e.g., satisfaction (Lee et al., 2009) and purchase intention (Yang & Forney, 2013). 
Studies on anxiety levels are still limited, especially in long-term relationships, although online 
shopping anxiety is an essential factor that needs further investigation (Nagar & Gandotra, 2016).

In addition to the need to use product functions, existing customers also want to achieve 
relationship value, especially in the online landscape. Relationship marketing took advantage of 
their technology to drive purchases with little effort. This relationship happens when businesses 
interact with customers in one-to-one marketing (Turban et al., 2018). In addition, if you get 
customers who are true believers and love the business, they will recommend it (Khoa, 2020). 
Word-of-mouth is a free form of marketing, and referrals tend to develop longer-term relation-
ships. Relationship marketing is a simple formula that only requires businesses to focus on 
customers (Doney & Cannon, 2018). Research on relationship marketing has been done for 
a long time; however, the research mainly builds utilitarian premises for the relationship, such as 
convenience, low price, reputation, and social interaction (Khoa, 2020).

As life progresses higher and higher, the premise of relationship marketing also changes in the 
spiritual rather than the physical direction. The need to improve the emotional and spiritual life has 
been paid more attention to when society develops. Besides practical benefits such as ease of use 
and convenience, the concepts “fun,” “happiness,” “entertainment,” and “shopping is fun” are 
mentioned more and more in the research. Hirschman and Stern (1999) paved the way for study-
ing emotions in shopping, forming cognitive psychology. Emotion is a mental state arising from the 
perceived appreciation of events accompanied by physiological processes, thereby creating specific 
actions to affirm or deal with emotions, depending on the nature and meaning of emotions 
(Bagozzi et al., 1999). Cognitive psychology studies human action and processes a person’s cog-
nitive abilities, thinking abilities, language abilities, problem-solving, and creativity (APA, 2019). 
Hansen (2005) defined emotion as a response to stimuli; therefore, stimulation will come from the 
aspects that e-commerce sites bring when customers contact and buy online. The results of 
cognitive and emotional processes change the attitudes and beliefs of customers. Recreational 
benefits are perceived as emotional and mental benefits; and will affect the attitudes and 
behaviors of customers in the context of e-commerce (Mosunmola et al., 2019). The emotional 
or psychological benefit is important in consumers’ purchasing decision-making process (Bagozzi 
et al., 2016; Pappas et al., 2017). Hence, the study of the mental factors that underpin relationship 
marketing based on the acquisition of positive emotions and the avoidance of negative emotions 
when shopping online is a contributor to behavioral theory in the field of B2C marketing; In line 
with Pappas (2018), it is necessary to develop emotion-centered theories to understand consumers 
better. ”
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Therefore, it is essential to study the role of anxiety levels in building a long-term relationship 
between buyer and seller for countries with e-commerce in the beginning period. Therefore, the 
next part of this study presents the theory and hypotheses related to the analyzed content. Finally, 
followed part was the research method.

2. Literature review

2.1. Relationship between perceived mental benefits, online trust, hedonic value, and 
electronic loyalty
Maintaining close relationships with customers is an essential mission for successful business 
growth. The relationship-building process goes through seven stages in chronological order: 
attracting, creating, establishing, developing, maintaining, consolidating, and loyalty. The busi-
ness-customer relationship is built on the following key elements: trust, customer satisfaction, 
value, effective communication, and social binding

Kotler et al. (2019) mentioned the 5-step marketing process of business. First, the business 
will create customer-oriented marketing strategies that include physical benefits (product, price, 
place, promotion) and mental benefits (people, physical evidence, process). The business will 
provide customers with excellent value (utilitarian and hedonic) to create excitement and build 
profitable relationships between seller and buyer. Ultimately, the business will regain value from its 
customer, that is, loyalty (Molinillo et al., 2021). Moreover, Kuo and Feng (2013) found that 
recreational, social, and academic interests positively impact community commitments and 
build customer loyalty. From a slightly different perspective, monetary and non-monetary benefits 
from customer-friendly programs (such as savings, exploration, entertainment, recognition, and 
social benefit) will appeal to customers (Ferm & Thaichon, 2021). Hedonic value impacts prefer-
ence, personal information disclosure, and online shopping (Nguyen & Khoa, 2019b). Consumers 
weigh the advantages and drawbacks of continuing their connection with a store against the value 
of the service provided by that business (Bressolles et al., 2015). As a result, the perceived value of 
a service is a crucial factor in a consumer’s purchase choice (Wu et al., 2014). Merchants must 
provide attractive market offerings to attract clients and boost their desire to utilize an online 
channel (Lim, 2015). Customers’ perceived value is a precursor to their loyalty intent in an 
e-commerce setting (Handarkho, 2020). Shoppers’ propensity to remain loyal to an online store 
grows in tandem with their estimation of its worth to them (Luo & Ye, 2019). Hence, we propose 
the hypotheses: 

H1: Hedonic value positively affects electronic loyalty in electronic commerce.

H2: Perceived mental benefit positively affects hedonic value in electronic commerce.

H3: Perceived mental benefit positively affects electronic loyalty in electronic commerce.

Verma et al. (2015) have stated that in relationship marketing in e-commerce, a meta- 
analytic approach consists of three components: (1) user-driven prefixes, seller, and interaction of 
both parties. (2) Intermediaries such as commitment, trust, satisfaction, and relationship quality, 
and (3) the relationship’s outcome, including the intention to continue, word of mouth, and loyalty 
to the sales page. Customers’ familiarity with buying the website will create other values such as 
perceived enjoyment, perceived interaction with salespeople or other customers, and perceived 
control by providing information from the previous purchase. Online trust and perceived mental 
benefits were two antecedents of personal information disclosure (H. M. Nguyen & Khoa, 2019a; 
Nguyen & Khoa, 2019b). Moreover, the customer’s value when shopping is a mediator in the 
relationship between trust and loyalty (Sirdeshmukh et al., 2018). In online transactions, busi-
nesses need to create many benefits for customers, increasing customers’ trust in that business 
(S. K. Lee & Min, 2021). At the same time, trust is an important factor in online transactions to 
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create customer loyalty and perceived value (Molinillo et al., 2017). Customers who highly trust 
a business are more loyal and feel the transaction becomes more valuable than others (Pandey 
et al., 2020). Therefore, the study proposes the following research hypotheses: 

H4: Online trust positively affects electronic loyalty in electronic commerce.

H5: Perceived mental benefits positively affect online trust in electronic commerce.

H6: Online trust positively affects hedonic value in electronic commerce.

2.2. Anxiety and its moderating role
Anxiety is the normal state of feeling in life. It can help an individual stay alert, focus on 
something, and motivate them to take action and solve problems. However, if anxiety is 
constant and worsens over time, it transcends the standard human threshold (Scarre, 2012). 
Anxiety relates to psychological and physiological states with physical, emotional, cognitive, and 
behavioral factors (Miranda & Balqiah, 2020). It is a feeling caused by fear and sorrow. Even 
with or without psychological stress, anxiety also creates feelings of fear, worry, and discomfort 
(Hemmings & Bouras, 2016). Anxiety is considered a normal response to stressors. These 
emotions interfere with everyday activities like work, school, relationships, or shopping, which 
cause anxiety disorders. Anxiety is a state of mind representing an individual’s short-term 
negative emotional response to a stimulus/a situation or an individual trait related to the 
condition (Gilbert et al., 2003). The risk problem creates anxiety and leads to withdrawal from 
online transactions or loyalty programs (Miranda & Balqiah, 2020). The prior studies pointed out 
that technology anxiety makes consumer behavior different. Customer loyalty, which is the 
relationship between the customer and brand, will be strengthened by low technology anxiety; 
meanwhile, Nsairi and Khadraoui (2013) showed that both perceived value and anxiety impact 
brand loyalty. The anxiety about technology will play a moderator in the shopping adoption 
relationship(Bousbahi & Alrazgan, 2015). Anxiety is an important factor in the shopping decision 
process (Osswald et al., 2012). The anxiety was integrated with the moderating role in the brand 
loyalty models to measure customer loyalty (Mouakket & Al-hawari, 2012).

Previous studies pointed out online customers are more likely to suffer anxiety than offline 
shoppers (Gehl, 2017). Anxiety online hinders individuals from using electronic receivers, instant 
messages, or online databases (Nagar, 2016). Because of the effect of anxiety on behavior, 
understanding the customers’ anxiety will create more opportunities for businesses to reap online 
commerce. Anxiety is a negative emotion that continually appears in the online shopping process 
before buying products, e.g., the suitability and the reputation of online sellers; in the buying 
process; e.g., placing the right products, manipulating correctly on an e-commerce site; and after 
ordering products, e.g., the security of private information, other people’s assessments of product 
suitability. Hamilton (1959) proposed that each person experiences anxiety differently, and not all 
serve the same marketing strategy. Anxiety is divided into three levels, i.e., low, moderate, and 
high (Hamilton, 1959); therefore, marketing programs must be adequately researched to perso-
nalize solutions tailored to each group of concerns.

The research on consumer emotions, including positive and negative feelings, has developed 
over a long period. Anxiety is discussed in consumer behavior related the computer usage (Kang & 
Lee, 2006) or Internet usage (Joiner et al., 2013). In this case, negative emotions will appear, e.g., 
anxiety, and it is thought that the cause is due to technology or computer. Computer anxiety is 
a transient condition of fear, apprehension, intimidation, unease, and aggression when the custo-
mer uses or considers interacting with the software and hardware of computers (Brosnan, 1998). 
Many Internet users are still uncomfortable using online applications and traditional methods 
instead of the Internet to perform tasks. Many people fear using the Internet to do daily activities 
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(Joiner et al., 2007). After realizing the benefits of e-commerce, customers with low anxiety can 
quickly appreciate the hedonic value and easily gain trust in online sellers (Yuan et al., 2022). 
Conversely, if anxiety is too high, customers may not trust or recognize the value of online 
transactions. In addition, customers with low anxiety when shopping online are more likely to 
return to the online store than customers with high anxiety (Annoni et al., 2021). Moreover, anxiety 
played as the moderator, strengthening the relationship between trust and customer behavior 
(Miranda & Balqiah, 2020). Anxiety also has an important role in customer relationship marketing 
and brand loyalty. Abd Aziz (2016) pointed out that the lower the level of anxiety, the higher the 
effect of value on consumer loyalty. Therefore, we propose the hypothesis from H7a to H7f: 

H7a: Anxiety levels have a moderating effect on the relationships between hedonic value and 
electronic loyalty

H7b: Anxiety levels have a moderating effect on the relationships between perceived mental benefits 
and hedonic value

H7c: Anxiety levels have a moderating effect on the relationships between perceived mental benefits 
and electronic loyalty

H7d: Anxiety levels have a moderating effect on the relationships between online trust and electro-
nic loyalty

H7e: Anxiety levels have a moderating effect on the relationships between perceived mental benefits 
and online trust

H7f: Anxiety levels have a moderating effect on the relationships between online trust and hedonic 
value

The conceptual model (Figure 1) is established based on previous theories and studies on the 
relationship between the constructs that are relevant to relationship marketing, such as perceived 
mental benefits (PMB), online trust (OT), hedonic value (HV), electronic loyalty (ELOY). At the same 
time, based on the context of the study that the environment of a developing country, e-com-
merce is in the early stage of transitioning into transaction commerce, the research also proposes 
a moderating role of anxiety (ANX) in e-commerce.

3. Methodology
The mixed research method is most appropriate for studies of consumer behavior. Therefore, the 
research used qualitative and quantitative research methods to achieve the research objectives. 
The research uses both data types for analysis and discussion, which are primary data and 
secondary data. Secondary data is collected from online business management organizations, 
state management agencies in e-commerce, previous research papers, forums, and e-commerce 
websites. Primary data was collected through two sources: qualitative research and quantitative 
research. The author uses sequence discussion guides in qualitative research to collect information 
via in-depth interviews and focus groups. The quantitative research uses questionnaires to survey 
consumers perceived mental benefit, online trust, hedonic values, electronic loyalty, and anxiety 
levels.

The discussion board was designed to prompt respondents to discuss the topic’s issues and their 
research experiences. The questionnaire is used for statistical data to test hypotheses. In addition 
to screening, warming-up, and demographic questions, the questionnaire includes five main parts 
for measuring concepts; these items were adapted from previous studies. The specific is shown in 
Table 1.
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Regarding qualitative methods, the research uses historical and phenomenological research by 
conducting in-depth interviews with five e-commerce business managers, two e-commerce lec-
turers, and six customers with a precise understanding of e-commerce for the mental benefit, 
hedonic value, electronic loyalty, and online loyalty trust. Furthermore, the authors held a focus 
group discussion with eleven experts, customers who often buy online. Sampling for qualitative 
analysis will use the snowball sampling method. The guide for group discussion and in-depth 
interviews was based on conducting a semi-structured interview. The discussion results showed 
that anxiety affects the relationship between the customer and the website when they feel 
insecure and nervous when they get anxiety. Therefore, they stopped doing business with the 
website or only shopped in brick-and-mortar stores. Simultaneously, discussion or interview also 
helps to adjust the content of items appropriate to the Vietnamese context

Meanwhile, quantitative methods are conducted through the consumer survey via question-
naires. Measurement items were coded and used a Likert scale of 5-level (1: completely disagree, 
and 5: completely agree). Smart-PLS software will be used to analyze the data collected from the 
survey. The process of evaluating the Partial Least Squares Structural Equation Modeling (PLS-SEM) 
was based on Hair et al. (2016).

The Hamilton anxiety scale is one of the most used psychological questions to clarify anxiety 
(Hamilton, 1959). Therefore, it is not a diagnostic tool but a useful and highly effective source for 
assessing the levels of an individual’s anxiety, status, psychological symptoms, fears, and cognitive 
processes. This instrument includes 14 items. Each item measured by a scale of 5-level (0—none; 
1- low; 2—moderate; 3—high; 4—very high). Therefore, a score of 17 or below indicates low 
anxiety. A score of 18 to 24 will give about moderate anxiety. Finally, if the result gets a score 
between 24 and 30, it will indicate a deep state of anxiety or a high anxiety level. The higher the 
score, the greater the anxiety level. Hamilton’s study divided it into psychic anxiety (mental 

Note: PMB: Perceived Mental Benefits, OT: Online Trust, HV: Hedonic Value, ELOY: Electronic 

Loyalty, ANX levels: Anxiety levels

: Direct effect : Moderator effect

PMB ELOY

HV

OT

ANX 

levels

H4
H5

H6

H3

H1H2

Figure 1. The conceptual model.

Note: PMB: Perceived Mental 
Benefits, OT: Online Trust, HV: 
Hedonic Value, ELOY: 
Electronic Loyalty, ANX levels: 
Anxiety levels, Direct effect 
: Moderator effect
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agitation and psychological distress) and somatic anxiety (physical complaints related to anxiety). 
This research only evaluates psychic anxiety with six items. Therefore, the anxiety level is calcu-
lated as follows low (≤ 7.29), moderate (7.3–10.7), and high (≥ 10.71).

Questionnaires were distributed to 950 respondents using the quota sampling method. 
Respondents allocated to Vietnam’s five largest cities and provinces had the highest e-commerce 
development index reported by Datarepotal.com. (2019). The number of valid questionnaires was 
917; through descriptive statistics, the number of male gender in the survey was 458, accounting 
for 49.9%; The age of respondents is relatively suitable for those under 20 years old (15.2%), from 
20 to 24 years old (17%), from 25 to 29 years old (27.7%), from 30 to 34 years old (21%), and over 
35 years old (19.1%). In addition, the proportion of education levels are graduated from university 
or higher (45.2%), college (33.4%), and the rest is high school accounting for 21.5%.

4. Results
This study followed a procedure proposed by Hair et al. (2016) that includes: (1) Assessing the 
measurement and the collinearity, (2) Analyse the PLS-SEM, and (3) Assessing the R2, f2, and Q2 

index. After that, the study presented the mediating role of online trust and hedonic value (4) and 
the moderating role of anxiety (5).

Table 1. The constructs in the research
Definition Item Source
PMB is the benefits that belong to 
individuals’ psychological and 
emotional value when shopping 
online.

. . . get the enjoyment 

. . . feel social interaction 

. . . can control 

. . . feel perceived discreet

Nguyen and Khoa (2019c)

OT is the consumers’ attitudes 
about online business’ ability, the 
understanding of online 
merchants, and the presence of 
a privacy policy.

. . . honest. 

. . . meet needs 

. . . keep commitment 

. . . is credible 

. . . is capable of fulfilling needs

Liu and Tang (2018)

HV is a behavioral component 
related to multiculturalism, 
imagination, and emotions in the 
consumption process.

. . . is a pleasure. 

. . . not only buy products but also 
feel happy. 
. . . feel that product search is 
entertaining. 
. . . forget all my troubles and 
discomfort.

C.-H. Lee and Wu (2017)

ELOY is consumer sentiment and 
support for attitudes towards 
online service providers and 
consumer willingness to maintain 
customer and business 
relationships.

. . . preference 

. . . patronage 

. . . premium

Srivastava and Rai (2018)

ANX is a negative emotional 
response that adversely affects an 
individual’s determination to take 
a specific action by limiting the 
judgment of an individual’s ability 
to create performance through 
emotional stimulation and lower 
individual expectations of desired 
performance results.

. . . worry that the product will not 
match the description 
. . . feel stressed when ordering 
new products 
. . . fear my information will be used 
illegally 
. . . find it difficult to sleep while 
waiting for the product to be 
delivered 
. . . could not concentrate on 
working while I waited for the 
product 
. . . lost interest after receiving the 
wrong products, or late delivery

Hamilton (1959)
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4.1. The measurement and the collinearity Assessment
The result shows that the research scale is reliable with Cronbach’s Alpha, which is higher than 0.7 
(the minimum of CA in Table 2 is 0.774). Moreover, all constructs’ composite reliability values are 
more than the threshold of 0.7, which can satisfy the internal consistency reliability (the minimum 
of CR in Table 2 is 0.878). Therefore, all scales in this study are reliable.

The next step will assess the convergent validity of the items in this research. The average 
variance extracted (AVE) and the value of the outer loadings will be used. The higher the items’ 
outer loading, the more items will measure the same construct. The research concepts’ external 
loadings values reached the threshold of 0.708, of which the lowest value in Table 2 was 0.76. 
Moreover, the AVE value of the research concepts is more significant than 0.5 (the smallest AVE 
value in Table 2 is 0.644), suggesting that the group’s items will explain more than half the 
construct’s variance. Hence, all constructs get convergent validity.

Discriminant validity is also a critical criterion in research. Discriminant validity is the degree to 
which a building is genuinely different from the others by the empirical standard. Therefore, 
discriminant validity means that a construct is unique in the model and is not duplicated with 
the other. HTMT value is suggested to check the discriminant validity. The analysis result also 
showed that the value of HTMT for all pairs of constructs in the matrix is less than the threshold of 
0.850 (the most substantial HTMT value in Table 3 is 0.848). From this, we can conclude that the 
constructs in the research model achieve discriminant validity.

According to the analysis result in Table 3, the VIF coefficients of the constructs are all less than 
3, showing that the multicollinearity phenomenon between the independent variables does not 
affect the testing of research hypotheses.

4.2. The PLS-SEM assessment
The study used a bootstrapping technique with a repeat sample size of 5,000 random subsamples 
with an initial sample size of 917. The estimation results in Table 4 show that all Beta values were 
significant in the 99% confidence level (p-value = 0.000). Except for the relationship between PMB 
and ELOY with a 95% confidence level, the p-value = 0.001. Thus, the estimates in the model can 
be concluded as reliable. Furthermore, the standardized root means square residual (SRMR) is 
0.048, which revealed that this study model had a good fit with SRMR must be less than 0.08, 

Table 2. Result of reliability and convergent validity
Outer loadings CA CR AVE

HV [0.861–0.910] 0.899 0.930 0.769

OT [0.775–0.852] 0.886 0.917 0.689

PMB [0.760–0.836] 0.815 0.878 0.644

ELOY [0.818–0.847] 0.774 0.869 0.689

Note: CA: Cronbach’s Alpha; CR: Composite Reliability; AVE: Average Variance Extracted 

Table 3. Result of discriminant validity
Collinearity HTMT Value

PMB OT ELOY HV OT PMB
HV 2.48

OT 1.988 2.33 0.783

PMB 1.988 1.0 2.52 0.848 0.829

ELOY 0.812 0.816 0.797
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whereas the Normed Fit Index (NFI) equal to 0.811 was also measured and satisfied the criterion 
of NFI must be higher than 0.9. Therefore, the model is fitted with all accepted hypotheses.

4.3. R2, f2, Q2 index assessment
The R2 value is the coefficient of determination, which indicates the research model’s relevance, 
meaning that the independent variables explain the percentage of the dependent variable’s 
variation. R2 values are assessed as grades 0.25, 0.5, and 0.75, corresponding to weak, moderate, 
and stable levels. In consumer behavior studies, the R2 value of 0.2 is considered high. For 
example, in Table 5, the R2 of the dependent variables reached the allowable value and nearly 
reached the level of 0.5; namely, the R2 value of HV is 0.597, the R2 value of HV is 0.497, and the R2 

value of HV is 0.550. All R2 values are on moderate value.

The study will use f2 to evaluate the effect size recommended by many journalists and reviewers. 
The levels of f2 are assessed in order of 0.02, 0.15, and 0.35, respectively, low, moderate, and high. 
Table 5 pointed out that the effect size of the ELOY factors is small, which is f2

PMB→ELOY = 0.023, 
f2

HV→ELOY = 0.097, f2
OT→ELOY = 0.106. Meanwhile, the f2 coefficient of influence of factors on HV is at 

a moderate level f2
OT→HV = 0.172, f2

PMB→HV = 0.269. PMB has a high effect size on OT with 
f2

PMB→OT = 0.988

4.4. The moderator and mediator assessment
This study will use the evaluation method of Andrews et al. (2018) to evaluate the mediating role 
of the moderator (M) for the independent variable (X) and the dependent variable (Y) with four 
criteria, including (1) X has a significant effect on M, (2) M has the significant effect on Y, (3) X has 
the significant effect on Y, and (4) the effect level of X on Y is decreased or no significant with the 
effect of M. The mediating effect of HV and OT is shown in Tables 4 and 6

For HV in the relationship between PMB and ELOY: (1) PMB has significant effect on HV (B = 0.464, 
p-value = 0.000), (2) HV has the significant effect on ELOY (B = 0.329, p-value = 0.000), (3) PMB has 
the significant effect on ELOY (B = 0.160, p-value = 0.001), and (4) the effect level of PMB on ELOY is 

Table 4. Result of PLS-SEM
Relationship H Beta p-value Result
HV -> ELOY H1 0.329 0.000 Supported

PMB -> HV H2 0.464 0.000 Supported

PMB -> ELOY H3 0.160 0.001 Supported

OT -> ELOY H4 0.333 0.000 Supported

PMB -> OT H5 0.705 0.000 Supported

OT -> HV H6 0.372 0.000 Supported

Model fit: SRMR = 0.048; NFI = 0.906

Table 5. Result of R2, f2, Q2

R2 f2 Q2

HV 0.597 0.172/0.269 
(OT/PMB)

0.442

OT 0.497 0.988 
(PMB)

0.313

ELOY 0.550 0.097/0.106/0.023 
(HV/OT/PMB)

0.353
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decreased with effect of HV (B = 0.153, p-value = 0.000). Therefore, HV is a mediator in the 
relationship between PMB and ELOY.

For OT in the relationship between PMB and ELOY: (1) PMB has significant effect on OT (B = 0.705, 
p-value = 0.000), (2) OT has the significant effect on ELOY (B = 0.333, p-value = 0.000), (3) PMB has 
the significant effect on ELOY (B = 0.160, p-value = 0.001), and (4) the effect level of PMB on ELOY is 
increased with effect of OT (B = 0.235, p-value = 0.000). Therefore, OT is not a mediator in the 
relationship between PMB and ELOY.

For HV and OT in the relationship between PMB and ELOY: (1) PMB has significant effect on HV 
through OT (Beta = 0.262, p-value = 0.000), (2) OT through HV has the significant effect on ELOY 
(Beta = 0.281, p-value = 0.000), (3) PMB has the significant effect on ELOY (Beta = 0.160, 
p-value = 0.001), and (4) the effect level of PMB on ELOY is increased with effect of OT and HV 
(Beta = 0.086, p-value = 0.000). Therefore, OT and HV are two mediators in the relationship 
between PMB and ELOY.

Based on the method of determining the anxiety level presented in the method section based on 
Hamilton’s assessment method, the study has divided the three groups of anxiety levels in the 
survey, which include low anxiety level, moderate anxiety level, and high anxiety level, as shown in 
Table 7.

This study used multi-group analysis to check whether the pre-determined anxiety group of data 
had significant differences in their group-specific parameter estimates (e.g., path factor). SmartPLS 
provides results based on bootstrapping results from each group. PLS-MGA (PLS Multi-Group 
Analysis) is proposed as a non-parametric significance testing tool for the difference of specific 
group results based on the bootstrapping PLS-SEM results. The result is a significant difference in 
the probability of a 5% error if the p-value is less than 0.05 or greater than 0.95 for a specific 
difference of a specific group path factor. PLS-MGA is used for assessing the moderating role of 
anxiety via three comparative groups, namely low-moderate, moderate-high, and low-high.

Table 8 shows a difference in the relationships between low and moderate anxiety and high 
anxiety. For customers with a low level of anxiety, all hypotheses are supported. However, the 
perceived mental benefits significantly impact electronic loyalty, online trust, and hedonic value. 
Moreover, the perceived mental benefits have a more substantial influence than online trust in the 
impact of the hedonic value. All hypotheses are also accepted for customers with a high level of 

Table 6. Result of mediating assessment
Relationship Beta p-value Result
PMB -> OT -> HV 0.262 0.000 Supported

OT -> HV -> ELOY 0.281 0.000 Supported

PMB -> OT -> HV -> ELOY 0.086 0.000 Supported

PMB -> HV -> ELOY 0.153 0.000 Supported

PMB -> OT -> ELOY 0.235 0.000 Supported

Table 7. The anxiety levels statistic
Level Frequency The research score 

(6 items)
The Hamilton score 

(14 items)
Low 508 ≤ 7.29 ≤ 17

Moderate 172 7.3–10.7 18–24

High 237 ≥ 10.71 ≥ 24
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anxiety. However, the online trust had the most substantial impact on electronic loyalty, followed 
by hedonic value and perceived mental benefit. As for influencing hedonic value, the impact level is 
still the perceived mental benefit, then online trust.

In contrast, these relationships persist for groups with low and high anxiety levels; for the group 
with moderate anxiety levels, only the hedonic value affects electronic loyalty. The perceived 
mental benefits and online trust still impact the hedonic value. Specifically, for a group of 
customers with moderate anxiety, the study result showed that hypotheses H3 and H4 were 
rejected, meaning there is no relationship between perceived mental benefits and electronic 
loyalty, and there is no relationship between online trust and electronic loyalty.

5. Discussion
The perceived risks in online transactions also always exist for the customers (To et al., 2007). They 
are quite cautious when searching, viewing product images on the website, then going to the 
seller’s store to buy instead of ordering online (Ashrianto & Yustitia, 2020). About 62% of online 
purchases are currently Cash on Delivery (COD), a big challenge for e-commerce (Khoa, 2020). It is 
challenging to change the habit of consumer behavior. Because most customers still want to hold 
the product and then decide to pay for shopping. Customers lack trust in online services and the 
online providers’ support. Besides, personal information on e-commerce transactions has also 
received much negative consumer feedback (H. M. Nguyen & Khoa, 2019a). Accordingly, many 
pressing consumers, when their names, ages, phone numbers, and addresses may be provided to 
third parties by e-commerce enterprises, affecting customers’ information security and confidenti-
ality. Also, buying at stores is still most popular with many consumers because they can quickly 
evaluate the product or service they want to buy. Subjective aspects of consumers, especially the 
anxiety of online victims, were significantly concerned in criminological literature until things got 
worse for them; instead of using the Internet as the most effective solution for trading, customers 
returned to the traditional direct trading solution (M. Lee & Mythen, 2017; Spithoven, 2017). As 
online victims become an emerging area of research, the obsession with credit card theft or 
terrorism by advertising messages is increasing daily. It is worth noting that only a limited number 
of empirical studies are available on how online threats and dangers are experienced by online 
shoppers (Brands & van Wilsem, 2019; Raji et al., 2020)

The study’s result pointed out that the electronic loyalty was impacted by the hedonic value 
(Beta = 0.329, sig. = 0.000), perceived mental benefits (Beta = 0.160, sig. = 0.001), and online trust 
(Beta = 0.333, sig. = 0.000); consequently, the hypothesis H1, H4 was supported in the 99% of 
confidence level, and H3 in the 95% of confidence level. Firstly, the hedonic value positively 
impacts electronic loyalty in the e-commerce market; this conclusion was accepted by prior studies 
in the traditional and online environment (Bolton & Drew, 1991; Sirdeshmukh et al., 2018). In 
marketing definition, the mission of the business is to create value for the customer and capture 
the value from the customer (Kotler et al., 2021); in this case, the online business will create the 

Table 8. The result of MGA based on the anxiety levels
Relationship β 

(LOW)
β 

(MOD)
β 

(ΗΙGH)
p-value Result

(LOW) (MOD) (HIGH)
H7a HV -> ELOY (H1) 0.224 0.468 0.369 0.000 0.000 0.000 Rejected

H7b PMB -> HV (H2) 0.44 0.282 0.316 0.000 0.000 0.000 Rejected

H7c PMB -> ELOY 
(H3)

0.434 0.243 0.264 0.02 0.178 0.023 Supported

H7d OT -> ELOY (H4) 0.416 0.542 0.495 0.000 0.063 0.013 Supported

H7e PMB -> OT (H5) 0.714 0.704 0.693 0.000 0.000 0.000 Rejected

H7f OT -> HV (H6) 0.143 0.135 0.211 0.000 0.001 0.000 Rejected
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hedonic value for the customer to get the customers’ electronic loyalty from the customer as 
e-WOM or online repurchase in the online market (Kartajaya et al., 2019). Moreover, the result 
expands the S-O-R model, which was proposed by Mehrabian and Russell (1974); the hedonic value 
is the Organism of the online customer after the Stimulus from the online seller as the enjoyment, 
control, discreet shopping, and social interaction; finally, the electronic loyalty is the response of 
customer under Organism as hedonic value. It is easy to realize that as the pragmatic values that 
businesses bring to customers reach the limit, that is, almost similar to each other, the factor of 
hedonic value is meaningful when creating customer loyalty when buying from e-commerce sites 
or online shopping applications (Albayrak et al., 2019; S. Lee & Kim, 2018). In the relationship 
between online trust and electronic loyalty, the result found that online trust positively affected 
electronic loyalty, which is presented in prior studies as the framework of relationship marketing in 
the traditional environment (Palmatier et al., 2018) as well as the online environment (Verma 
et al., 2015). The online market has many e-commerce sites providing goods and services to 
customers, however, returning to the previous e-commerce site to buy goods depends on the 
customer’s trust in that page (Pan et al., 2012). Many customers complain that online sales pages 
are not clear regarding goods return, keeping customers’ information confidential, leading to 
insecurity in transactions with that website and switching to suppliers when there is a need to 
purchase (Westaby et al., 2016). At the same time, trust in the website’s privacy policy also creates 
the intention of providing more private information to serve the loyalty programs of online 
businesses. Lastly, the perceived mental benefits were found to positively impact electronic loyalty 
in this research. Mimouni-Chaabane and Volle (2010) mentioned the monetary and non-monetary 
benefits as money saving, entertainment, recognition, and social benefits will attract customers 
and make them return to transacting the previous e-commerce website. The perceived benefits 
will create positive comments on the website after purchasing the product/service. At the same 
time, perceived mental benefits enhance target product reviews by engaging people in post- 
purchasing behaviors, such as narrating, persuading others through positive emotions, and redu-
cing negative thinking (Apenes Solem, 2016; Hajli et al., 2017; Kang et al., 2014).

Perceived mental benefits have a positive effect on hedonic value in e-commerce (Beta = 0.464, 
sig. = 0.000) and online trust (Beta = 0.705, sig. = 0.000); therefore, the hypothesis H2 and H5 were 
also supported through research results in the 99% of confidence level. The hedonic value is seen 
as a user’s overall assessment of the benefits they receive in comparison to the costs; hence, 
online shoppers feel happy, comfortable, or excited to use e-commerce sites to select and shop for 
products by features such as entertainment, personalization, privacy, or development friendship in 
the shopping process (Chen & Dubinsky, 2003; Sánchez-Fernández & Iniesta-Bonillo, 2016). 
Furthermore, the perceived mental benefits are the premise of trust in online shopping. The 
same is valid for developing countries, where the benefits are always prioritized in trusting an 
online seller (Park et al., 2019). Consumers often feel confident that online suppliers bring them the 
right products they need at a reasonable price, shopping for privacy or easy control (Kim & 
Peterson, 2017). When businesses provide the right products/services that customers need 
through perceived quality, these products/services will help the customers deal with the problems, 
worries, and pressures in life (Brown & Jayakody, 2008); or online businesses ensure privacy and 
security in transactions is also seen as a factor in creating an online trust for customers (Bart et al., 
2018).

The research results in Table 4 also show that online trust positively affects consumers’ hedonic 
value when shopping from online sites (Beta = 0.372, sig. = 0.000); hence, hypothesis H6 was 
accepted at a 99% of confidence level. Furthermore, a trustworthy sales site reduces customer 
anxiety about risks or losses, increasing mental values such as happiness, satisfaction, and 
entertainment (Albayrak et al., 2019). Previous studies have also shown that trust will make 
customers feel more secure when making online transactions; thereby, the value of the transac-
tion will increase not only in terms of utilitarian value but also in hedonic value (Rouibah et al., 
2021). Consumers are less likely to be wary of an organization after developing confidence in it 
because of the relational advantages they get from the contact between the company and the 
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consumer (Hao et al., 2015). Customers have a more favorable impression of the online business 
and its services when their purchases have a high success rate. That is why trust is crucial in 
determining how much anything is worth (Chai et al., 2015). This contribution is important for 
businesses to realize that value and trust have a positive relationship.

The study also confirmed mediating effects such as hedonic value, a mediator between per-
ceived mental benefits and electronic loyalty, or the mediation of online trust and hedonic value in 
the long-term relationship between a business and a customer. This result confirms the irreplace-
able mediating role of hedonic value and online trust in developing relationship marketing strate-
gies (Sirdeshmukh et al., 2018; Verma et al., 2015). Of course, benefits are still part of maintaining 
the relationship between the seller and the buyer. However, if it comes with online trust and 
hedonic value, it makes sense and is more relevant for emerging markets like Vietnam and other 
developing countries.

According to Table 8, anxiety levels impact the relationship between perceived mental benefits and 
electronic loyalty, as well as online trust and electronic loyalty. Hence, hypotheses H7c and H7d were 
supported; hypotheses H7a, H7b, H7e, and H7f were rejected. For groups of customers with moderate 
anxiety levels, perceived mental benefits (Beta = 0.243, sig. = 0.178) and online trust (Beta = 0.542, 
sig. = 0.063) were not seen as antecedents for their loyalty, only hedonic value (Beta = 0.468, 
sig. = 0.000) was the only positive premise for their electronic loyalty. Gupta and Arora (2017) showed 
that consumers do not accept online shopping on mobile devices because of (1) self-efficacy, (2) 
anxiety, and (3) the relative advantages of shopping. In the online environment, the high-anxiety 
customer needs online trust and hedonic value to be loyal to an online supplier; meanwhile, the 
perceived mental benefits and online trust are extremely important for customers with low anxiety. 
Bridges and Florsheim (2008) look at the factors of flow theory in the online context to better under-
stand how being in a flow state can affect buying behavior in the Internet environment. They found 
that some flow elements (such as a sense of skill, control, and effective interaction) can increase the 
utilitarian value of the online shopping experience, leading to a higher likelihood of buying online. 
A difficult or challenging interaction can negatively impact the functional value of the online experience 
(Senecal et al., 2002). Factors related to the hedonic value of the flow can enhance the enjoyment of 
the online experience on the flow but may not lead to an increase in purchasing. Online shopping in 
some developing countries, such as Vietnam, is a state of flow that acts as a precursor to compulsive 
behavior (Faber & O’Guinn, 1991); hence, marketers are trying to create direct flow online to avoid 
negative social feelings toward consumers, including anxiety. It is policies aimed at increasing per-
ceived hedonic value, such as fun, with entertainment categories that will not reduce any benefits 
accrued when potential customers are in a flow state even though they are risky. That is why there are 
different anxiety levels; there is no difference in the relationship between perceived mental benefits 
and hedonic value in this study (H7b) and the relationship between hedonic value and electronic loyalty 
(H7a). Besides, benefits in shopping are the prefixes that positively affect supplier trust (Nguyen & Khoa, 
2019b; Park et al., 2019). Investment in trust in abstract systems, especially online trading systems, is 
a central feature of modern life. No one can completely deny the abstract systems associated with 
modern organizations; their function knowledge is necessarily limited because of their diversity and 
complexity. Consequently, trust, or anonymous commitments, becomes a very important means of 
leapfrogging the user-system relationship (Rempel et al., 1985). Trust is considered the highest 
guarantee for e-commerce sites, so customers can easily ignore the anxiety when shopping online if 
they realize the benefits, get the hedonic value, and trust the seller (H7e and H7f).

6. Conclusion
Perceived mental benefit, hedonic value, online trust, and electronic loyalty were all identified as 
elements in the study’s findings responsible for establishing and maintaining long-term connections 
between companies and their online customers. All of the theories tested out to be correct. It is also 
established that online trust has a positive hedonic value and mediation function in the connection 
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between perceived mental advantages and electronic loyalty. Anxiety levels about the model’s rela-
tionships are found to vary, as is seen by this research. It turns out that just a small amount of worry 
affects how faithful an electronic user is. If you continue this pattern at the next tense relationship 
level, you will not be surprised by anything. Whether or not an electronic loyalty program is affected at 
all is a key differentiator. Although the psychological advantage is less important to customers with 
high anxiety, it still plays a significant role in repeatedly determining which websites they return to. On 
the other side, high-anxiety clients’ electronic loyalty is most affected by the online trust.

6.1. The theoretical contributions
The qualitative results revealed a positive relationship between four research constructs: perceived 
mental benefits, hedonic value, online trust, and electronic loyalty. Besides, the anxiety levels 
impact the relationship between (1) perceived mental benefits and electronic loyalty and (2) online 
trust and electronic loyalty. The study’s result has contributed some theoretical aspects as below.

Firstly, the relationship between perceived benefits, trust, perceived value, and loyalty has been 
confirmed by many prior studies. This study expanded the theoretical model by pointing to the 
new relationship related to mental and psychological antecedents of loyalty, perceived mental 
benefits, and hedonic value. In modern life, psychological factors have become increasingly 
important in impacting consumer behavior; consequently, the research added a new contribution 
to behavior science when it proved that electronic loyalty is significantly affected by the perceived 
mental benefits of hedonic value online trust. Moreover, the perceived mental benefits of e-com-
merce have been found as the positive antecedence of online trust and hedonic value. Perceived 
mental benefits are the novel factor that describes what benefits belong to the hedonic state and 
flow theory: perceived enjoyment shopping, perceived discreet shopping, perceived social interac-
tion, and perceived control.

Secondly, anxiety is a new topic in prior studies. Unlike previous studies, this study is based on 
statements on online shoppers’ anxiety state of Hamilton (1959) to aggregate and group online 
consumer anxiety into three groups: low, moderate, and high. Previous studies mainly investigated 
and assessed anxiety with direct measurement indexes and considered the direction of behavioral 
theory; however, this study develops a theoretical psychological-based anxiety scale and 
a subgroup based on principles outlined by Hamilton (1959). The grouping was adjusted based 
on the emotional and psychological aspects of the consumer and eliminated measures of the 
behavior of anxiety.

Lastly, the previous studies on technology defined anxiety as the antecedent of the user 
behaviors as adoption or intention. The others pointed out that anxiety has been the moderator 
or mediator. In this study, the bond between business and customers was governed by anxiety 
levels rather than the usual anxiety. The research results also show that different anxiety levels 
affect the relationship between emotional benefit and electronic loyalty and between online trust 
and electronic loyalty.

6.2. The managerial implication
Products and services diversification is also a strategy to increase consumer shopping excitement, 
which Amazon.com is doing very well. First, Amazon offers many products or services, which 
means they have more product choices for customers than e-commerce sites. It is easier for 
customers to shop or get almost everything from a store instead of going between multiple people, 
making it a simple option. The online business attracted customers from a wide range of required 
products and retained customers for the other items they sold by having such a wide variety of 
products. This option also benefits the company regarding customer lifetime value; by offering 
such a wide variety of products, the customer is likelier to continue to buy in the future. This 
convenience appeals to many consumers looking for the easiest way to obtain their product. 
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Another direction for online businesses is to convert to social commerce, which allows customers 
to purchase products at discounted prices compared to individual purchases jointly. Create linkage 
modes when buying or sharing information about a certain item among people with similar 
interests in the goods. Businesses also ensure they will not sell their customer information to 
feel private when interacting with their e-commerce site. In addition, businesses must disclose 
their privacy policy on their e-commerce site to ensure customer privacy. In short, businesses must 
pay more attention to customer privacy when buying online. Once they choose an e-commerce 
site to shop for goods online, they want to keep their buying history a secret. Therefore, businesses 
must define a more realistic policy to promote customers’ spiritual benefits from e-commerce. 
Research believes that adopting discreet shipping, as suggested above, is a good way to ensure 
buying privacy for customers online. Furthermore, if online retailers do not easily collect informa-
tion from consumers because no customers share personal information, the online retailer com-
bines with customers in a more user-friendly way, such as through social networks (Facebook, 
Instagram, Tweets). By offering personalized or customized shopping experiences, online stores 
and brands gain real opportunities to differentiate themselves from others. Personalization and 
customization are new ways to succeed by giving customers a great customer experience.

Businesses must pay more attention to their customers’ mental and socio-emotional needs. 
Businesses need to create online shopping communities by building forums or allowing customers 
to interact with each other during the purchase process. In addition, businesses organize polls of 
customers to improve services or support customers to use products correctly with the functions of 
the product, thereby improving product use efficiency and the client’s job. Build regular or year-end 
customer conferences. They praise the company’s high-buying customers as well as honor loyal 
customers. Businesses need to have many images and clearly describe the product’s functions and 
uses to avoid customer disappointment about product quality and shape. In addition, businesses 
should provide more evidence from reliable sources to evaluate when choosing to buy products. 
Moreover, businesses need to build a system of customer comments and reviews to share 
experiences about products and services; from there, as a basis for other customers to choose 
products and services.

For low anxiety groups, online businesses should focus on building emotional benefits for 
customers; The next is to give customers a sense of entertainment value when buying from an 
e-commerce site. In contrast, for the moderate anxiety group, develop policies that create enter-
taining perceived value for the customer; Next is creating perceived mental benefits for online 
customers. Trust is the most important factor, particularly for customers with a high state of 
anxiety when buying online. Businesses need to build trust online for customers first; the next is to 
provide values for spiritual benefits and, finally, to entertain perceived values to customers.

6.3. Limitations and future research
The authors’ effort has yielded positive results in relationship research in e-commerce and anxiety; 
however, limitations are inevitable. First, this research focused on the e-commerce industry with-
out going into specific types such as mobile commerce, social commerce, or a specific product/ 
service; this limitation helps the study create generalizations about online transactions but lacks 
specificity in building scales and research context. Although this study has exploited all the 
relationships between the factors in the research model, the relationship between hedonic value 
and online trust only assesses the effect of online trust on hedonic value, which lacks the opposite 
direction. The research exploits the aspect of anxiety will bring about a negative psychological 
understanding of online consumers; hence, there is a need for more in-depth studies focusing on 
evaluating the anxiety factors for online shopping, which can serve as the antecedence of con-
sumer behavior, the moderator or the mediator in the research model. Moreover, further studies 
focus on both mental and monetary benefits and utilitarian and hedonic value in the long-term 
relationship between business and customer
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