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ABSTRACT

Marketers and managers were always putting brand equity as a priority
because consumer choices have been depended on the equity of the brand.
Although brand equity has been extensively researched, most studies focused
on the manufacturing sector rather than on service sector, especially on the
financial bank sector. A comprehensive research framework that integrates
antecedents, mediators, and consequences of brand equity for the financial bank
in Vietnam is yet to be developed. This study aimed to fill these research gaps
by identifying the most implemented variables for brand equity for financial
banks. Specifically, marketing-related factors, consumer-related factors, and
company-related factors were identified as the antecedents; brand awareness,
brand trust, brand value, and brand loyalty were assigned as the mediators,
while brand authenticity and customer satisfaction were assigned as the

consequences of consumer-based brand equity (CBBE). A comprehensive
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research framework was designed for this study and 22 research hypotheses
were developed.

This study employed a quantitative research design using a survey
approach to collect data from 360 consumers of financial banks in Vietnam.
The study results indicated that marketing-related factors (such as advertising
effectiveness, celebrity attractiveness, service innovation and service quality,
consumer-related factors (such as brand attitude, brand commitment, brand
affinity, brand love, and brand experience), and company-related factors (such
as after-sale service, corporate social responsibility, and bank history), could
have an either direct influence on CBBE, or indirect influence through
mediators such as brand awareness, brand trust, brand value and brand loyalty.
Brand authenticity and customer satisfaction could result from CBBE.
Although consumer-related factors and company-related factors did not show
a significant impact on brand trust and brand loyalty, the indirect influence
through brand awareness and brand value were significant. These results might
suggest that marketing-related factors, consumer-related factors, company-
related factors are critical factors for promoting these brand-related constructs.
It’s extremely important to emphasize the quality of after-sale-service, CSR
activities and performance of financial bank in the history of operations.

Since brand equity studies were still diversified and very rare of previous
studies have focused on the brand equity of financial banks in Vietnam, the
results of this studies should provide very important materials for academicians
to conduct more empirical validations using full model or partial model of this
study to enhance the accuracy of this study. The study results should also
become important references for professionals to design a critical brand
strategy to take sustainable competitive advantages of the financial bank

industry.



Keywords: marketing-related factors, consumer-related factors, company-
related factors, brand authenticity, customer satisfaction, financial bank

brand equity
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CHAPTER ONE
INTRODUCTION

This chapter presented the introduction of this study. Research
background and motivations, research questions, research objectives, research
procedures, and structure were covered in this chapter.

1.1 Background of the study

Brand equity is the main aspect that makes an organization gain more
favour from its target consumers as there exists a boosted relationship between
the consumer and the intentions of purchasing a product (Aaker, 1991). To
understand the mechanisms of brand equity, various mechanisms have to be
employed to find the impact that it has on marketing. Branding equity has
brought about the existence of the various business world consulting
associations such as the WPP, Interbrand, and the Young & Rubicam and
Research International to bring to measure the methods of propriety
(Christodoulides & Chernatony, 2009).

Brand equity is one of the conceptual marketing strategies that have been
in use by many companies over the past years. Its strategic implementation and
its role in the marketing bridge is that it is used in improving the gains for the
advantage of the competitive market management. When it is correctly used by
the companies, it can enhance a positive impact on the trends of gradual growth.
This thus increases the amount of revenue and hence increases profits due to
the improved customer implication. Therefore, the company's growth trend
improves, thereby leading to success in its marketing extensions (Aksoy and
Akinci, 2005). Due to the changing market environment, an improvement in
branding quality is essential for bringing out the best in the organization's firm.
Brand equity represents both the values of the non-financial and the financial

brands. This is because it is based on the finances and also the customer. Brand



equity through complex has had different definitions depending on the different
marketing stages, and includes the manufacturer, retailer, and also the
consumer level. They vary because the manufacturer and the consumer
perspective are always different. Brand equity, therefore, is a term that is used
in marketing to refer to the value of the brand. This is used to show how the
customers refer to a specific brand (Aksoy and Akinci, 2005).

Financial banks industry are a specific type of firm so there are some key
different between financial banks and other type of firms. First is the nature of
service provided. Banks provide financial services that are deposit, loans and
investment. It is heavily regulated by government agencies, and they must
adhere to strict guidelines and regulations. This is in contrast to many other
types of firms, which may provide goods or services that are less regulated or
constrained by different types of regulations. Secondly is the level of risk
involved. Banks often deal with large amounts of money and must manage risks.
For example, credit risk, interest rates, and market volatility. This requires
specialized expertise and risk management strategies that may be different from
those used by other types of firms. Finally, the competitive landscape for
financial banks may be different from other types of firms. Banks often face
competition from other banks and financial institutions, but may also face
competition from non-bank firms that offer financial services, such as fintech
startups.

This research purpose focuses specifically on antecedents, mediators, and
consequences of CBBE in financial banks to provide valuable insights and
recommendations that help to build and maintain strong brands in this highly
competitive market. Due to the limitation of CBBE related studies in the service
sector, especially in the financial banks, this study has to review more studies
in the manufacturing sectors and tries to identify the construct definitions based

on limited studies relevant to financial services. It is expected that the study



results can help banks to better understand the needs and expectations of their
customers and to develop effective marketing strategies that enhance brand
equity.

1.2 Problem statement

Consumer choices have always been depended on the brand equity of the
products/services and this has affected the rate at which the consumers are
willing to purchase the product. Building trust and a strong bond relationship
between the consumer and the brand has been a challenge and this has an
impact on the general purchase of the products/services, thereby affecting the
organization's profit margins. Thus, more and more firms have paid more for
advertisements and promotions to promote brand equity (Kim et al., 2003).
More than often, even if the communication channels are used to reach the
consumers without intent on high quality brand, then influencing and
convincing them to choose your specific product brand falls on deaf ears. This
is due to the fact that when a consumer has gained loyalty and trust in a brand,
it is difficult for them to change and try other available alternatives. This makes
the products/services that are of high quality to dominate the market, leaving
the other competitors to strive and go harder to beat them and convince
consumers (Farjam and Hongyi, 2015).

However, previous studies regarding brand awareness, brand trust, brand
loyalty, and brand equity were mostly focused on manufacturer sector rather
than service sector. A comprehensive research framework to investigate the
antecedents, mediators, and consequences of brand equity is yet to be
developed, especially using financial bank as the brand. Furthermore, previous
studies regarding brand equity normally collect data from respondents of the
developed countries, whether relevant study results can be applied to

underdeveloped countries is still subject to further validations.



Based on the above discussions the following research questions were
identified for this study.

1. What are the most influential antecedents and mediators that can
significantly promote the brand equity of the financial banks?

2. What are the most important consequences that can result from brand equity
of the financial bank?

3. What marketing-related factors, consumer-related factors, and company-
related factors can promote brand awareness, brand trust, brand value and
brand loyalty of the financial bank?

Based on the above discussion, this study aims to focus on the following
research objectives:

1. To investigate the antecedents and mediators that can facilitate brand equity
of the financial banks in Vietnam.

2. To verify the consequences of brand equity for the financial banks in
Vietnam.

3. To develop a comprehensive research framework that integrate antecedents,
mediators and consequences of brand equity for financial banks.

Organizations need to work on their brands by ensuring that they get the
concept of brand equity well. The majority of them have the notion that the
competition they face in the market from their rival organization is due to the
products/services packaging alone but improving on the quality as well is
essential. This ensures that the products/services remain at the top and
competes better with other products. Therefore, working on the quality and the
communication to improve on the product awareness is essential to improve
the association and the perception of the products/services from the consumers.

This, in return, creates trust and loyalty of the consumer thus improving in the

choices made to purchase the product. Thus, it has an impact on revenues and

sales, thereby affecting the profit margins (Christodoulides and Chernatony,



2009). Consumer satisfaction is one of the main boosts to ensure that a brand
obtains their trust and loyalty. For financial banks need to work hard to ensure
that they gain the awareness, value, trust and loyalty for the consumer to always
come back to purchase their products/service from the financial bank. This,
therefore makes the financial banks to have consumers at the back of their
minds before making any decisions on the changing the brand in the market.
Brand equity is one of the ways to achieve and influence the consumers and
gain their ability to always purchase the products/services (Farjam and Hongyi,
2015).

Brand equity could be influenced from difference aspects, including
brand loyalty, awareness, association, and the perceived quality. All these
aspects have an influence in how the consumer will react to the brand. This is
because brand equity has an effect on the consumers by making them to have
the wanted information about the brand. Therefore, brand equity is a measure
that enables organizations to influence the feelings and thoughts of the
consumers. This hence boosts the purchase power from the consumer and hence
increasing the profit margins of the organizations (Kim et al., 2003). Consumer
based brand equity improves on the customer satisfaction and hence
influencing more customers to trust the brand. Consumers always go for quality
and not the quantity, and hence more organizations should consider this aspect
before releasing their products/services to the market. High quality
products/services attract more customers and this improves the reputation of
the brand corporate, thereby improving on their profit margins (Farjam and
Hongyi, 2015). Satisfied customers also create a long-term interest with the
brand therefore improving the corporate associations and making them to be
better than competitors in the market. The brands that have an association with
the brand equity are at the high levels in the market, and this means that their
performance is always high (Yoo et al., 2000). This makes them to be the



greatest shareholders in the market and thus improving on their expansion of
businesses as even an increase in their prices is insensitive to their consumers.
This is because they are assured of the great quality that the brand has.
Therefore, their competition with the other rival brands in the market keeps
them ranked the best and hence giving them an advantage (Vazquez, 2002). In
addition to this, there has been little research done regarding consumer base
brand equity.

Gambetti, Graffigna and Biraghi (2012) argued that previous studies
about consumer-brand equity have been criticized as having many weakness
such as too much focus on mental activation rather than the experiential
perception of brand equity; too much focus on the individual dimensions of
consumer behavior; which neglecting the influences that the social, cultural,
and relational context of brand equity have on consumer behavior, and too
much focus on many fragmented view of brand equity, so make it difficult to
develop a comprehensive framework of brand-related constructs. This study
then addresses these gaps to identify the antecedent, mediators and
consequences of CBBE. Specifically, to compliment the current brand equity
literature, this study further investigates the influence of stimuli (such as
marketing-related factors, consumer-related factors, company-related factors),
and organism (such as brand awareness, brand trust, brand value, brand loyalty).
This study also verifies the consequences of brand equity on brand authenticity
and customer satisfaction.

Since previous studies still did not develop a more comprehensive
research model to explain the antecedents, mediators, and consequences of
brand equity, especially for the financial banks in Vietnam, the results of this
study should provide very important contribution to both academicians and

professional to develop brand equity strategies for the banks.



1.3 Research scope and procedure
Table 1-1 shows the scope of this research project. Figure 1-1 show the
procedure of this research project.

Table 1 - 1 The scope of this study

[tems

Scope of the Study

Types of the study

1. The literature reviews used to develop the
research hypotheses and research framework.

2. To collect empirical data, questionnaires and
construct measures are developed and their
reliability and validity are verified.

The current study focuses on identifying the
antecedents, mediators, and consequences of brand

Key issue equity for the financial banks in Vietnam. Inter-
relationships among antecedents, mediators, and
consequences are also investigated.

Dependent Brand equity

variables

Independent Marketing-related  factors, = Consumer-related

variables factors, and company-related factors.

Cor.lsequen‘ual Customer satisfaction, brand authenticity

variables
Consumer-Based Brand Equity (CBBE) Model,

Underlying theory | Consumer Choice Model, Brand Trust Model,

Brand Loyalty Model

Testing location

Consumers of the Financial Banks in Vietham

and sample
Unit of Analysis Individual level.
Time frame Cross-sectional study.

Survey: SPSS 22.0 and PLS-SEM 3.0 were used for
Research theory inference, primary data, and analytical
nstruments

approaches.




1.4 Research structure

The study contains six chapters, and the summary for each chapter is as
follows:

Chapter one is the introduction of the study, which consist of the research
background and motivation, research questions and objectives, research scope
and procedures, and the structure of this study.

Chapter two focuses on the literature review, including the assessment
of the theoretical formation, and the definition of research variables.

Chapter three shows the development of the research hypothesis. For
each research hypothesis, relevant literature is integrated and consolidated.
Eventually, 22 hypotheses are developed in the study.

Chapter four presents the research design and methodology of this study.

Specifically, the research model has developed. The measurement of the
research constructs is identified, the questionnaire design is finalized, and the
data collection procedure and data analysis procedure are also presented.

Chapter five presents the empirical results of the empirical survey. The
hypotheses are tested using SPSS and Smart PLS software. This chapter also
includes descriptive analysis, measurement scale, reliability, validity, and
hypothesis testing.

Chapter six presents the conclusion and suggestions of the study. A
summary and conclusion of the research outcome is offered. The research
conclusions, academic and practical implications, limitations and future

research directions are also presented in this chapter.
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Figure 1-1 The flow chart







CHAPTER TWO
LITERATURE REVIEW

This chapter displayed a review of literature with respect to each research
constructs. Theoretical model to identify the antecedents, and mediators of
brand equity were also presented.

Consumer based brand equity literature is a broad topic and will cover
most of the impact that the brand equity has on the consumers. Brand equity
has been one of the major aspects that contribute to whether the product will be
more competitive than the other from the different company organizations in
the market structure (Chieng and Goi, 2011). Consumer based brand equity has
a multidimensional approach and it is directly linked to the cognitive
psychology and the economic information with the main focus aiming at the
structural effect of the memory (Keller, 1993). The aspects studied by Aaker
(1996) indicate that the brand equity in regards to the brand loyalty, awareness,
associations, and the perceived quality have a direct influence on the consumer.

The definition of consumer-based brand equity by Keller states that it is
the difference in the effect of brand knowledge on the responses of the
consumer to the brand that is being marketed (Keller, 1993). In regards to this
definition therefore, the main concept is with the brand response whether it is
negative or positive and depends on the consumer after the product has been
purchased. Thus, this review is intertwined with how the consumer will always
rate the brand product as either their favourable in the market. This will
influence the consumer to have a preference of taste on the product and hence
they will always make a decision of referring to the product more times.
Knowledge in a brand therefore boosts the consumer-based brand equity thus
enabling the product to remain at the minds of the consumers hence improving

the brand associations (Keller, 1993).
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Brand equity also promotes the symmetry of the market and thus has an
impact on the agents of economic transmissions and characteristics of a brand
product. Therefore, brand names are an equivalent of the consumer signals as
the product will always run in their minds. This thus generates the (I) reduction
in costs of search information, (i1). Reduced perceived risk and (iii). Creation
of favourable perceptions and attributes (Erdem et al., 2006; Erdem and Swait,
1998). The definition of consumer-based brand equity is thus, “a set of
perceptions, attitudes, knowledge, and behaviours on the part of the consumers
that results to an increase in utility and thus allowing the brand to earn greater
volumes and, margins than it could have without the brand name”
(Christodoulides and Chernatony, 2009). The following paragraphs try to
identify the concepts and models of brand equity model.

2.1 Brand equity concept

Brand equity has been one of the major concepts that have drawn the
attention of marketing researchers due to its major role that is significant in
marketing. Brand equity is defined as the "added value endowed by the brand
to the product" (Farquhar, 1989). There are also different definitions from
different authors, such as Keller, who defines it as the "differential effect of
brand knowledge on consumer response to the marketing brand” (Keller, 1993).
Also, Aaker (1991) defined it as the “set of brand assets and liabilities linked
to a brand, its name and the symbol that adds to or subtracts the value of the
product or service provided to the firm’s customers”. It has also been defined
as the “enhancement in the perceived utility and desirability a brand name
confers on a product” (Lassar, Mittal, and Sharma, 1995). Despite all these
definitions, all of them try to narrow down to one aspect of the value of the
product and the end user, who are the consumer. There are three evaluation

perspectives that are used to define brand equity, and these include the (I)
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financial perspective, (ii). Customer perspective and (ii1)). Employee
perspectives and are as discussed below:
2.1.1 Financial perspective

From this perspective of brand equity, it is the one that guides the top-
position people in the organization that makes the decisions regarding the
enhancement of the brand. This is because its focus is on the prices of the stock.
According to Simon and Sullivan they gave a definition of brand equity as the
“cash flow increments which accrue to the products that are branded over and
above the cash flows resulting from the unbranded products sale". This means
that the financial aspect is included. This means that the monetary value is
being added so that the brand managers can have an acquisition of it or even
diversity. This perspective helps the different brand organizations to consider
the customers when trying to design and market the brand program (Wood,
2000).
2.1.2 Customer perspective

This perspective tries to focus on the psychology of consumer-based
brand equity because the value of a brand has a meaning to the customers and
therefore affects the manufacturers, consumers, and also retailers. Equity brand,
therefore, is also a brand marketing strategy that is used to base decisions of
the organization. This occurrence is when the consumer values the brand
because they are familiar with it, and every other time, they have the product
running at the back of their minds due to the unique association. When the
customer review is positive, that indicates that the brand has an advantage for
increased sales and revenue as the consumer will try each way to get to the
product, even if it means having a look at a different channel of distribution.
This also indicates that the consumer is at the heart of every brand equity, and

hence for a better generation, the brand equity must ensure that there is a
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conceptual understanding of the different categories of products (Farjam and
Hongyi, 2015).
2.1.3 Employee perspective

This perspective is almost similar to the consumer perspective because
they both try to bring out the value that comes from the brand, although, with
this one, the basis is on the brand knowledge effect. The differences in brand
knowledge have an impact on the employee's culture and also the working
environment. Therefore, the influence of the brand has a direct impact on the
responses that the employee is likely to have towards a specific brand (Farjam
and Hongyi, 2015).

2.2 Brand equity approaches and theories

In the recent past, there have been theories developed by various
researchers as brand equity remains to be among the theories of management
and practice. This conclusion has created a need for different innovations and
the development of different transpiration models. The majority of these
models have focus on the consumer, who is the buyer (Amirkhizi, 2005). All
the models, however, have a specific insight towards the approach on the
measure of brand equity and the competitiveness of a brand.

Although there have been several arguments about the Aaker and Keller
models, Argawal et al., 1996 comment that both authors have indirect methods
and measures that try to explain brand equity according to their own
frameworks. Also, Ravi (2005) argued that the development of insights and the
equity brand measurement is essential in product branding. Moreover, having
an understanding of the different dimensions can help to give direction on
where to invest and grow the competitiveness in the market.

2.2.1 Aaker’s brand equity model
In 1992, Aaker formulated a model that was comprehensive based on

brand equity, and it has five aspects for consideration in the creation of value.
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These aspects include: brand loyalty, brand name awareness, perceived brand
quality, brand associations in addition to perceived quality, and lastly is the
other proprietary brand assets (Aarker, 1996). This will be discussed in the
order as follows:
2.2.1.1 Brand loyalty

This generates the value of the brand equity by inducing a decrease in
the costs of marketing and the trade leverages. The customers that have been
loyal to a brand expect that the manufacturer organizations and retailers are
there for them and also advice other customers to use their products. Having to
retain the customers, however, is of less cost compared to when looking for
new customers. Customer satisfaction boosts the brand equity as the customers
that have become loyal to one of the brands have no interest in the other existing
brands. This therefore, boosts the competitiveness of a product brand in the
market. This is because the consumers have reassurance from the brand equity,
and thus, they have little interest in looking for other alternatives present in the
market. Therefore, the other brands that are striving hard towards convincing
satisfied customers should be discouraged from pouring resources to manage
the attraction as this may take more time and hence more money resources will
have been spent. Aaker, therefore, sums that, focusing on brand loyalty is one
of the ways to bring improvement on brand equity (Aaker, 1996) as it also
improves the brand choice of the consumers.
2.2.1.2 Brand awareness

This is an aspect that is often overlooked, but it plays a significant role
in brand equity. This is defined as the ability of a consumer to remember and
recognize the brand in relation to a specific product category. The brand name
awareness starts with the consumer recognizing the brand product because they
have familiarity with it. This affects the choice of the consumer as familiarity

breeds commitment towards the selection of a specific brand product. Brand
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awareness, therefore, boosts the strength of a brand in the market as it leads to
an increase in purchase levels (Aaker, 1996). This is due to the fact that the
consumer 1is likely to purchase a brand that they are more familiar with and
hence boosting the sales and revenues of the organizational firm (Baldauf et al.,
2003)
2.2.1.3 Brand association in addition to perceived quality

Brand image 1s what sticks to the consumer's mind most of the time. This
makes them to remember of the brand product they have associated with and
created a connection between the attribute, and the various classes of the
product. Their experience on the product image gives them to have differentiate
with extensions and have a valid reason as to why to purchase a specific brand
product (Aaker, 1996) Therefore, brand associations create a positive
connection with the consumers hence giving them the ability to process,
recognize, organize and retrieve information about a product. This gives them
a base to make decisions and purchase hence building strong brand equity in
the market as they have a better understanding about the brand image (Lee et
al., 20006).
2.2.1.4 Brand assets

These aspects include trademarks, patents, and relationships of channels
that give a better competitive advantage in the market. Having a trademark
promotes product competitiveness in the market as some of the organizations
might want to use the company name to confuse the customers by branding a
similar name, packaging, and symbols on their products. Patents act as direct
strongholds for competition by providing a relevant decision-making procedure.
Distribution channels have an indirect impact as consumers expect that the

brand products will be made available to them.
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2.2.2 Keller’s brand equity model

In 1993, Keller developed a model that defined the equity brand by
taking the knowledge to a point where it all starts as there exists a node of
association and the conceptualization of the networks associated. He thus
defined brand equity as "differences in customer response to marketing
activity" (Keller 2003). His concept was to find the relationship between the
customer's thinking and feeling about a product brand while focusing on the
positive side of it. Therefore, manufacturer organizations have the mandate to
create product brand equity with the customer in their minds. The product
should have a positive influence on the customer's thoughts and feelings,
thereby creating a positive perception in the market and thus beating the
competitiveness that is existing. Keller's model theory uses six elements that is,
brand salience, imagery, performance, relationship, feelings, and judgments.
Below is a figure to sum up the elements.

Brand salience relates to the identity of the brand as a measure to check
awareness. This links to the customer having to identify and recognize the
brand, and this is directly linked to the brand logo, name, and the symbol.
Therefore, in order to build awareness, the customer has to have some
knowledge of the brand product. Keller's model emphasizes that in order to
build brand awareness that is strong, the brand identity has to be correct. The
main aim for this is to ensure that there is creation of the identity of the brand
with the customers as to give them an impact of association in their minds about
the product's existence, need, and class. Brand salience hence is a representative
of the brand awareness aspects and the different ranges of product purchases
with reference to the consumer when they see the product and be able to
identify it. Therefore, it builds a dimension for the need for consumer

satisfaction and the identification category of the brand (Kerri-Ann et al., 2008).
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4. Relationships
What about vou and me?

3. Response
What about yvou?

2. Meaning
Performance Imagery What are vou?
Salience 1. Identity

Who are vou?

Figure 2-1 Keller’s Brand equity pyramid.

Source: Farjam and Hongyi 2015.
The second step in the pyramid is linked to the tangible and intangible

associations of the brand. Therefore, the brand has a characteristic of both the
performance and the imagery relationship as they function together in unison.
The third step is the brand response and these are the evaluations and opinions
of the customers depending on the brand meaning association. These judgments
depend on the credibility, quality, and superiority, and considerations of the
product. The feelings are the emotional responses that the customer has towards
the brand, and these include the excitements, self-respect, approvals, warmth,
and security that one attains after purchasing the product brand. (Kerri-Ann et
al., 2008). The final stage in the pyramid is the brand relationship and is the
response that is converted to bring an intense of loyalty between the brand and
the customers. Resonance enhances this relationship and attachment, attitude,
loyalty, engagement that is active and a sense of belonging is achieved.
Therefore, the brand ladder can be achieved through the establishment of the
identity of the product brand. A positive response can only be created if the
relationship between the customers has also been built and developed (Keller,

2003).

18



2.2.3 Yoo and Donthu brand equity model

This brand equity model entails three components that are the marketing

models, brand equity dimensions and brand equity in general. In this model,

the efforts toward marketing are either building or harming the brand activity.

Therefore, according to these authors, brand equity tends to focus on brand

loyalty, which is the ability of the consumer to focus and purchase one brand,

which is contrary to what the other researchers who focus on behavioral ability.

This keeps the brand to be their first primary option when they make decisions

to purchase a product. They thus focused on the three dimensions of brand

equity which is the brand loyalty, awareness/associations, and perceived

quality. This helped them to rate the consumer purchases in relation to brand

equity (Yoo et al., 2000). Below is a figure of their relational dimensions.

Table 2 - 1 Comparison of different definition of brand equity

Authors

Model

Definition of Brand Equity

Aaker (2001,
20006)

Brand Equity
Model

Brand equity can be defined as a set of brand assets and
liabilities linked to a brand's name and symbol that add
to or subtract from the value provided by a product or
service to a firm and/or to that firm's customers. In other
words, brand equity represents the intangible value and
perception associated with a brand that influences
consumer behavior and drives the financial

performance of the brand and the company.

Keller (2003)

CBBE

Brand equity can be defined as the differential effect
that brand knowledge has on consumer response to the
marketing of that brand. This definition emphasizes the
impact that a brand has on consumer behavior and the
value it creates in the marketplace. Keller's definition

highlights that brand equity is the result of consumer
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responses to the brand, which are influenced by the
brand knowledge they possess. Strong brand equity
means that consumers are more likely to choose, trust,
and have positive experiences with the brand compared

to competing alternatives.

Brand equity can be defined as the differential effect of

_ brand knowledge on consumer response to the
Yoo et al. Brand Equity

marketing of the brand. This definition aligns with
(2000) Model

Keller's definition and emphasizes the influence of

brand knowledge on consumer behavior and responses.

2.3 Measurement of customer-based brand equity.

Customer based brand equity can be measured using two approaches and
that is the direct and indirect approach. The direct approach tries to analyse the
issue of brand equity by using the consumer preferences and utilities
(Kamakura and Russel, 1993). On the other hand, the indirect approaches
measure the brand equity in terms of manifestations that can be demonstrated
(Pappu et al., 2005). They are as discussed below:

2.3.1 Direct approaches

In this category, a multi-attribute approach will be used to bring out the
measure of conceptualization and the problematic methodologies.
2.3.1.1 Multi-attribute approach

The definition of brand equity brings an approach where consumer
preference is of great consideration to bring out the multi-attributes of analysis.
There is a great difference between the preference derived from the overall and
estimated models because they are being quantified in terms of monetary value.
Therefore, the objectivity of it can be achieved through survey, blind tests and

laboratory tests by the experts (Jourdan, 2002). The consumer-based brand
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equity hence focuses on the attributes of component and the non-attribute
component aspect. The attribute component aspect bases the evaluations
depending on the brand’s physical attributes that are symbolic while the non-
attribute focuses on the symbolic associations with the consumer.

Even though this method breaks down the component attributes, it does
not similarly break down the non-attribute depending on brand equity. It also
bases the assumption that the experts have the immune to recognize the effect
of brand equity depending on the specific score objectives (Parker and
Srinivasan, 1994). Also, in contrast, the brand name does not directly contribute
towards the objectivity preference. In this measurement, the consumer may
have a positive attribute towards the product but will go ahead and choose the
other brand product. This is because of preferences that are unobservable and
may be as a result of random error of the consumer. The other factor is that a
systematic error might occur even if the arbitrary choice is being made on the
product brand hence rendering the product as not negligible (Jourdan, 2002).
2.3.1.2 Other direct approaches

Biasness of the brand always results from the assumptions that the
customers make depending on their own attributes. This is because the
consumers are always attracted towards a product that they recognize and have
associated with and this result to the “halo effect”. This occurs due to the fact
that the consumer has a high attribute that is co-relational compared to when
they have no attitude and perception towards a brand product. This hence
improves the product rating and purchasing. However, this method is only
applicable when the brand competition is functional and or is experimental.
Also, the halo effect approach depends heavily on the statistics thereby is hard
to be utilized by the product brand manufacturers (Leuthesser et al., 1995). The
other approach is by the use of segment login where the consumer preference

is being measured using the preference of purchase behaviour. This approach
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uses the data that is achieved from the stores such as supermarkets and their
scanning materials. The consumer-based brand equity uses the measurement of
value depending on the customers and hence removing the use of promotions
and advertisements will have an effect on the brand value. The brand value that
1s tangible gives the brand a measure of boost on its competitiveness while the
intangible brand value focuses on the isolation of perceptions and the
associations (Kamakura and Russel, 1993). The downside of this approach is
that it does evaluate the consumer at the individual level but its advantage is
that it focuses on the behaviour rather than the preference because the use of
data from the scanner boosts the contexts. The assumption of this approach is
that it attributes the inclusivity of brand equity rather that the addictive branding
approaches (Ambler and Wise, 1998; Barwise et al.,, 1990). The utility
approach by Swait et al., (1993) focuses on the value instead of looking at the
single parameters. There basis is that the consumer base brand equity occurs as
long as the brand utility measures are being used to bring out the reflection of
the total utility. The “Equalization Price” sums up the issue of money utility
while attributing on the brand name, the price and even the product itself.
Therefore, the monetary value is calculated in terms of purchase and use of the
product by the consumer and other demographics. Thus, the market share
received is equivalent to the purchases made by the consumer (Barwise 1993).
The main good advantage with this approach is that it bases incorporations of
variables that are qualitative such as the symbolism aspect of association. Also,
it allows the calculation of the consumer levels depending on the individual’s
ability to utilize the brand product. The only challenge using this approach is
that it takes an assumption that all the consumer preferences are the same hence
making it not be appropriately be used to characterize the market as it promotes

homogeneity (Swait et al., 1993).
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Shankar’s model uses the consumer data survey and the finances as it
tries to look at the relativity rate of the importance created by the brand. The
value of the brand product can be calculated using the forecast of the sales and
the revenues. Therefore, this method utilizes the use of brand associations,
uniqueness, reputations, innovations, trust, regard and the image to achieve the
survey on the consumers. The advantage of this approach is that allows for the
brand to have estimates in the different categories. On the other hand, the
disadvantage with it is that competing with the rivals becomes difficult because
financial approach can be unavailable at the level of the brand. Furthermore,
using estimates is only beneficial when referring to the individual brand levels
(Shankar et al., 2008).

2.3.2 Indirect approaches

This approach tries to measure the customer-based brand equity through
the holistic way of measuring the dimensions or the variable outcomes through
the price premiums. According to the definition of Lassar et al. (1995) the
consumer-based brand equity tries to enhance the desirability and utility
through conferring the brand name. Therefore, the use of monitors such as
watches and the TV enhances the consistency of the product as it becomes
easier for the managers to measure through the dimensions that are constituent.
This therefore promotes the perceptions that the consumer has for a product
brand at a certain level as it is measured through the behaviour loyalty although
the validity of the tests is not reported.

According to Vazquez et al., (2002) defines the customer-based brand
utility as the association that the customer has towards the product brand
inclusive of the associations that come with it such as the symbolic and
functional utilities. Therefore, this model focuses on the consumer after the
product purchase to maintain the validity although most of the times, the

consumers are not interested. The advantage of this method is that it is easy to
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be used and administered by the managers. Also, the use of this strategy targets
the individual consumer even after the purchase of the product. The price
premium approach tries to do calculations of the profits that can be achieved
after the product brand has been purchased by the consumer and the appropriate
way to measure it is through brand equity. It is defined by the profit premiums
that are generated through the product brands that have been labelled in
comparison to the other labels that are private. The main advantage with is
approach is its reliability on the data from the market and its ease when
calculating. However, it has a disadvantage that the calculations achieved form
the margins are not appropriate with providing the insights about the consumer-
based brand equity (Ailawadi et al., 2003).
2.4 Consumer choice

Consumers always purchase what they feel confident with and they are
willing to risk for it without consideration of the other competitors existing in
the market. The consumers have the will that their brand product manufacturers
can engage them through advertisements to help them make better choices and
decisions regarding the products. This therefore, has an influence on the
purchasing intentions of consumers as it has an influence on their attitude. The
product manufacturers hence have the mandate to ensure that they have a
quality product which is labelled to enhance positive set standards in regards to
the consumer expectations. Moreover, it is essential not to create too much
expectation with lower quality of the product as it will create dissatisfaction
among the consumers hence affecting the purchase rate (Vasquez et al., 2002)
Consumer choices depends on three aspects and that is, the solution to the
problems that they have, the other appropriate solutions that are alternative and
the level of performance attributed to each of the alternative. This means that
the external environment is the determinant of the consumer choices that exist

and this also includes the beliefs regarding the product brand. Therefore,
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consumer choice is more of emotional domination of an individual and hence
affecting the purchase decision and thereafter, the profit margins of the brand
organizations (Nguyen et al., 2011).

2.5 Customer-based brand equity and consumer choice

Brand equity is a broad concept and has been categorized into (I) brand
awareness, (II) brand loyalty, (III) perception, and (IV) the propriety assets in
relation to the consumers. Brand equity has a direct influence on the consumers
and hence has an impact on the responses that will be received by a product
brand. This is because the two are intertwined and work hand-in-hand striving
for brand loyalty, perception, and the associations. The following is
relationship research between the consumer base brand equity (Christodoulides
and Chernatony, 2010).

2.5.1 Brand awareness and the consumer choices.

Brand equity has an influence on the consumer choice when it comes to
the aspect of the brand awareness. It is defined as the ability of the consumer
to remember and recognize the product depending on the specific level of
category (Keller, 2002). Having a brand name aids with the product brand to
creates a better communication to the consumers. When the consumer has a
proper communication about a product, they are more likely to hard for it and
even search for it. This is because when the brand manufacturers ensure that
the consumer gets the awareness, they get the satisfaction of going hard for the
product too and this boosts the revenues and sales of a brand product (Kim et
al., 2003). The use advertisements to pass the message to the consumer are
essential towards achieving the brand awareness of a product. This will increase
the decision making of the consumers as they always recognize the product
brand. The use of cross-country analysis is based on the fact that the consumer
can recall the product. Having a recognition and identity of a product improves

on its generalization category (Hakala et al., 2012).
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2.5.2 Brand loyalty and the consumer choices

Brand equity in the aspect of brand loyalty creates a connection that is
positive with the consumers. This is because the trust between the brand and
the consumers is consistent and it creates an attitude and behaviour that the
consumer will always go back for the product brand. This creates loyalty with
the consumer and for instance, a strong bond has been created (Taylor et al.,
2004). For instance, an interpersonal relationship is created when the customer
has the trust and commitment towards a specific brand product, and therefore,
this increases the intentions of purchasing it. This relationship creates a
positivity rate that is high and hence the purchase intentions are always kept
high thus increasing the profit margins (Hanzae and Andervahz, 2012).

The link that exists between the brand loyalty and the consumer choice
is that the relationship includes involvement aspects as far as each product
brand is concerned. When brand loyalty is measured, brand equity in terms of
consumer perceptions and dimensions increases and hence boosts the consumer
choices. This is due to the fact that brand loyalty creates more influence to the
consumers and in turn, this creates the customer satisfaction.

2.5.3 Perceived quality and consumer choices.

The brand products that have high perceived quality are also the strong
competitors in the market. When the product is of high quality, then the
consumer satisfaction is also high which breed trust for repurchase when in
need of the brand product. Perceived quality is more tied to the brand loyalty
because when the consumer has gained the trust with the brand, they are more
likely to often purchase the product. Even in situations where there is a price
increase, the consumer would not mind to add a coin for the quality of the
product wins. Quality runs from the texture, taste, packaging and the general
appearance of the product and when all of them are met, the brand equity and

consumer choice is increased. Therefore, this increases the purchasing and
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hence the profit margins also increase and the growth of the business is
achieved (Farjam and Hongyi, 2015).
2.5.4 Brand asset propriety effect on the consumer choice.

The brand performance is affected by the consumer choices and
attributes and therefore, brand equity contributes to the social image (which is
the consumer’s perception). The brand’s social image influences the price as a
utility and when the product is of high quality, the consumer is willing to pay
for more (Lassar et al., 1995). Another note is that the country of origin often
has an influence on the perception of the consumer even though its effect is on
a small percentage. Therefore, the brand’s organization has an influence on the
consumer purchase rates because the consumer is aware of them and the work
that they do to the society they get the influence and positivity of purchasing
their brand products.

2.5.5 Brand equity recorded in service industries.

When looking into the issues of brand equity, then it is worth stating that
the idea of brand equity is one that has been constantly associated with the
physical products that are the goods. The idea of brand equity therefore has
ended up receiving great deals of attention that are coming from the literature.
But through investigation of the basic understanding, it emerges that the nature
coming from the brand equity especially of the services is something that is yet
to be emerged, meaning there can be a challenge on getting the brand equity
that is in connection with the banking institutions. Brand equity therefore as a
concept is something that is difficult to measure especially in the services
industry and the reason is because of the inherent nature about the services that
are being offered. In brand equity, it is usually that the customer is mandated
to feel or have to experience services for a first time. The aim of the experiences
is bring about evaluation, recalling and make people to be loyal to the services

that are being offered. These are the reasons why it becomes challenging on the
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pathways to measure on the brand equity of the service-based organizations
like the banking institutions. In these difficulties, the challenge emerges
because they find it hard for the available customers to be in a position that they
can differentiate what they experience from the other people without facing the
aspects of challenges or negativities from the competitors. One example to look
into is the case of a student that is being admitted in colleges. The student will
have to remain in the college while undertaking the entire course. The end is
that it becomes difficult for the student to evaluate on the brand equity without
the student having to face services that are coming from other colleges. When
the situation is transferred back to the product-based kind of organizations, the
outcome is usually not complicated. It does not have to force the customer to
be connected entirely to the whole program or the course. The customer
therefore does not have to make a trial or have a first experience of the product
before they can establish the images that are attached to the brand. Further
arguments are that when looking into the product-based organizations, a brand
name can end up representing different individual products or the available
product lines that are in services, brands. It is further suggested that service
brands are one that should show on distinctiveness, deal with the relevance,
flexibility and addressing memo ability that is communicated to the services. It
is now clear that for the available service providers that includes the bank,
where there exist the little distinctions that are happening about the services
being offered to customers and also in the area where the flexibility is rare, it
is difficult to differentiate between customers or competitors. A service
organization such as the bank must make sure that they strive for purposes of
building brand images which are images when seen emerge as something
different from competitors. These are what end up being the positioning of the

customer’s mind to the top of the product or the organization.

28



2.6 The value of consumer-based equity

In spite of the fact that there is no one definition of brand equity that is
universally recognized, it has been determined that brand equity is the
additional value that 1s bestowed upon the product by the brand
(Christodoulides, 2015). However, the description of what exactly constitutes
an "added value" does not clarify what the idea of brand equity actually entails
unless there are further explanations that go into greater detail. It's possible that
applying the product value classification based on the work of Operant
Behavioral Economics will help shed some light on this idea (Foxall, 2015).
Smith (1784) explains that there are two different types of value involved in
the transaction of goods: the value in use and the value in exchange. The first
aspect is a product's or service's application or what can be accomplished with
it. At the brand level, the value in use means that a consumer handles a brand
from a manufacturer or receives services from a supplier in order to obtain some
type of advantage (Oliveira-Castro, Foxall, Yan, and Wells, 2011). In other
words, the value in use is a form of exchange (e.g., learning derived from
didactic teaching activities in a brand X education service). In turn, the value
in exchange pertains to the purchasing power that the particular brand product
(or service) possesses in comparison to other brands of products or services
(Oliveira-Castro, Foxall, and Wells, 2010). This additional value calls for the
kind of economic and social exchanges that are at the heart of the concept of
marketing (Foxall, 1999). This exchange can either be directed forwards (for
example, an exchange of money paid by the consumer to the company and by
the company that delivers products to the consumer). Or it can be a lateral
exchange (for example, the exchange of one brand for another by the consumer
(brand choice) or the exchange of one brand for another by the company

(investment in a brand portfolio) (Denise, Mauro and Ricardo, 2017).
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The Firm-Based Brand Equity (FBBE) model, which was developed by
Christodoulides and De Chernatony (2010), takes the supply viewpoint. The
term "added value" refers to the advantages accrued by a business as a
consequence of the circulation of a particular brand within the consumer market.
In other words, these are the benefits that brand marketing efforts make it
possible for a firm to get. These benefits typically take the shape of increased
revenue, earnings, margins, shareholder value, and so on. On the other side,
consumer-based brand equity looks at things from a demand-oriented point of
view (Oliveira-Castro, Foxall, James, Pohl, Dias, and Chang, 2008). Therefore,
when there is a transaction that takes place, a CBBE added value refers to the
benefits that a brand can bring to a consumer that are superior to those that are
offered by a competing brand. In this respect, a CBBE is a measurement of the
competitiveness of a brand in relation to the consumer benefits that are
associated to each brand and that are the outcome of economic and social
exchanges (Denise, Mauro and Ricardo, 2017). A consumer is making the
decision that a specific brand will bring him or her more financial and social
benefits than any other brand when the consumer decides that one brand is more
equitable than another (for example, it has higher quality, is better known, and
someone is willing to pay more for this brand above any other), than any other
brand (Denise, Mauro and Ricardo, 2017). In other words, the customer is
essentially stating that it is more financially beneficial to purchase this brand
(via forwarding exchange) than any other brand (lateral exchange). However,
the exact benefits that customers are accruing as a result of this transaction are
not made clear in any way by the CBBE metrics; rather, they are only hinted at
or inferred from the data (Denise, Mauro and Ricardo, 2017). The process of
evaluating a brand requires an understanding of the reason behind the
consumer's choice of the brand; specifically, what are consumers getting when

they give a higher score to one brand over another. Oliveira-Castro et al. (2011)
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suggest that brands appear to suggest the value in exchange through a symbolic
way and the worth in use through utilities and that both combine to produce
many real choices of products and services by contextualizing the purchase of
a brand during the course of a behavioral chain. This suggests that brands
indicate the value in exchange in a symbolic way and the value that is used
through utilities. In this sense, the brands that encourage additional social-
economic benefits than any other brand (value in exchange) can also introduce
social status, fulfilment, accomplishment, sophistication, exclusivity, and
social approval if these are also paired with the utilitarian value of these same
brands. Foxall (2015) found that brands that bring greater social-economic
benefits than any other brand value in exchange and value in use. This is as a
result of the fact that brands deliver symbolic benefits by mediating between
social settings and bring utilitarian benefits by mediating by utilizing product
qualities or services (Denise, Mauro and Ricardo, 2017). For instance, a car
brand that once purchased promotes social power requires both a social
environment of approval (to be displayed by the consumer within a sector of
society such as work colleagues, family, friends, etc.) and certain attributes of
the product that are efficient when it is being used. This is because the consumer
needs to have the social power to buy the car in the first place (Denise, Mauro
and Ricardo, 2017). Therefore, brands that deliver a greater degree of symbolic
and utilitarian benefits need to have a lot of name recognition, be of excellent
quality, be more expensive, and so on and so forth. As a result, the CBBE are
the origin of the choices that bring about these benefits. The CBBE responses,
when provided in response to measurement instruments, demonstrate the
brands that are worthy of customers' time and money to purchase and use (even
though this may involve an imaginary situation) (Denise, Mauro and Ricardo,

2017).
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In other words, the brands that consumers perceive as being more
familiar, as being of better quality, as representing greater brand loyalty, as
being something for which they are willing to pay more, as being something
that they feel is more exclusive, or as being associated with some kind of
positive aspect, are the brands that consumers believe are worth more to them
when they make their brand choices above all others (Denise, Mauro and
Ricardo, 2017). These are the brands that in the event of a lateral exchange
(brand choice), a customer considers giving a greater number of economic and
social benefits, in proportion to the value that they provide in application. Thus,
within the context of the consumer-based brand equity concept, the metrics of
awareness (familiarity), perceived quality, image association, loyalty,
exclusiveness, and the willingness to pay a price premium all have convergent
validity (Denise, Mauro and Ricardo, 2017).

2.7 Benefits of customer-based equity model

Using customer-based equity model helps in ensuring that each customer
experience with the brand is positive. This helps in generating more
recommendations and reviews which help in promoting the brand. When a
brand has a high brand equity it helps in improving the likelihood that potential
customers may hear about the products and services which also helps in
promoting the product and service. This is because people tend to trust the
companies, they have heard about over the companies they have no idea about.
The brand recognition that is promoted by the model tends to increase the
customers who promote the business ("What Is the Customer-Based Brand
Equity Model? (With Benefits)", 2022). The other importance is it helps to
promote brand loyalty. The marketers who tend to use consumer-based brand
equity models tend to use it as a way of providing value to their customers in
all interactions that they have. This helps in creating positive customer

experiences that help in building long lasting relationships. The more the
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marketers help in nurturing the customer relationships they are able to make
repeat purchases increasing the customer turnover and retaining.

Using customer-based brand equity also helps in building a popular and
reputable brand which allows one to charge customers a premium price for their
products and services. By increasing the brand loyalty, one is able to create a
lifetime value on all their customers. This helps to increase the revenue the
company gets because the clients will most likely offer positive reviews and
recommendations which helps in attracting new customers and this increases
the brand coverage ("What Is the Customer-Based Brand Equity Model? (With
Benefits)", 2022). It also helps to decrease the costs because when customers
are loyal to the product or service, they tend to share the information to other
people through their digital platforms which increases brand awareness. Many
companies see an increase in engagement and a decrease in advertising costs
because the customers help in brand promotion.

Making use of the customer-based equity model contributes to ensure
that every consumer has a pleasant brand experience. By doing so, the brand is
promoted by way of additional testimonials and referrals. It is more likely that
potential customers will learn about a brand's goods and services when it has a
high brand equity, which helps to advertise such goods and services. This is
due to the fact that consumers are more likely to believe in brands they have
heard of than brands they are unfamiliar with. What Is the Customer-Based
Brand Equity Approach? (With Benefits), 2022). The brand recognition that
the model promotes tends to boost the consumers who promote the firm. It also
fosters brand loyalty, which is a key benefit. Utilizing a customer-based equity
approach aids in ensuring that every customer has a favourable brand
experience. As a result, the brand is more likely to receive recommendations
and reviews. A brand's strong brand equity increases the possibility that

potential buyers will learn about its goods and services, which helps to market
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those goods and services. This is so because consumers are more likely to
believe in businesses, they have heard of than those they are unfamiliar with.
What Is the Customer-Based Brand Equity Model? (With Benefits), 2022). The
model tends to increase brand recognition, which tends to boost the customers
who advocate the firm. The promotion of brand loyalty is another benefit.

When consumers choose one brand over another, they believe that brand
to be more valuable to them because they believe that brand to be more well-
known, of higher quality, representing greater brand loyalty, something for
which they are willing to pay more, something they feel is more exclusive, or
something that is associated with some sort of positive aspect (Denise, Mauro
and Ricardo, 2017). These are the brands that a client feels will provide a bigger
quantity of economic and social benefits in the event of a lateral exchange
(brand choice) compared to the value they offer in usage. Consequently, while
discussing the concept of consumer-based brand equity, the measurements of
awareness (familiarity), perceived quality, and a customer who is loyal to a
brand would be willing to pay more extra.
2.8 Factors affecting consumer-based equity dimensions

The empirical investigations that were conducted on many aspects of
brand equity has classified into three distinct groups. First, the considerations
pertaining to the marketing factors; second, the considerations relating to the
consumer-related factors; and third the factors connected to the company.
2.8.1 Factors related to marketing

According to Zephaniah (2020), advertising is a key element in
marketing communication. Philip Kotler (1997) defined a service as an actor
or activity that one side can offer to another. According to Yuswanto (2022),
who conducted research in Indonesia banking industry, the quality of service
has a direct influence on the consumer satisfaction and influence consumer

purchase intention and loyalty. Hanaysha and Hilman (2015) stated that
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product innovation is the ability of a corporation to generate a new product that
can then be provided to customers in the market.

According to the findings of a survey that the author conducted with
customers in the banking industry in Malaysia, businesses that innovate their
products are able to achieve higher levels of performance and create a more
favorable brand image in the minds of customers than businesses that do not
innovate their products (Hong, 2016). The favorable image that is
communicated by product innovation influences customer associations, the
ease with which it is recognized, and brand loyalty. There is a correlation
between the number of advantages that a product or service can provide for the
customer and the level of quality that the product or service possesses. In a
study carried out in the banking sectors, Mourad et al. (2011) stated that the
quality of the product or service has a favorable influence on the four aspects
of brand equity. On the other hand, research carried out in various settings
reveals very diverse outcomes.

In the second group, factors connected to brand there are seven aspects
associated with the brand that determine the value that is attributed to the
customer. These include the brand name, the logo, and the personality of the
brand, advertising, celebrity endorsement, and event sponsorship. These
expressions, which are present in the brand name, tend to express positive
characteristics of traits associated to the personality of the brand, which
generates higher ease of recognition and perceived quality among consumers
(Pouromid andIranzadeh , 2012). Anselmsson et al. (2009) stated that in search
of an understanding of factors affecting consumer-based brand equity, logos
can express positive characteristics of products and services also affect the
consumer's perception. The outstanding features of a brand as viewed by its

target audience are referred to as the brand's personality.
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According to Yuswanto et al. (2022) in the banking industry, the levels
of associations, awareness, quality, and consumer loyalty to a brand increase in
direct proportion to the degree to which the brand is perceived to be honest,
sincere, competent, attractive, and innovative. Mourad et al. (2011) provided
more evidence that the presence of a brand personality contributes favorably to
the consumer-based brand equity of the company. The authors, on the other
hand, base their analysis of consumer-based brand equity on two other
dimensions: brand knowledge and brand image. Advertising is the promotion
of a brand's products or services to consumers through a variety of methods,
including but not limited to print media (such as magazines and newspapers),
electronic media (such as television and billboards), direct marketing (such as
promotional events and word-of-mouth marketing), and event-based marketing
(such as word-of-mouth (RajhandDosen, 2009; So and King, 2010; Kim and
Hyun, 2011). Research conducted in a variety of industries and economic
settings demonstrated that advertising activities have a positive impact on each
of the four components (Tong and Hawley, 2009). However, the various forms
of advertising may have varying effects on each of the components that make
up consumer-based brand equity. According to the results of a survey of people
in Nigeria (Zephania et al., 2020) who experienced bank services, the authors
found that advertising effectiveness and service quality has a positive impact
on the level of customer awareness a brand has and makes it easier for the
consumer to remember, satisfy and recognize the brand, members or is familiar
with the brand. Other types of advertising, such as celebrity endorsements,
which can allude to the association of the brand with celebrities, are known to
strengthen the consumer's preexisting associations with the brand (Ali et al,
2021; Yuswanto, 2022).

Based on the above discussion, this study identify advertising

effectiveness, celebrity attractiveness, service quality, and service innovation
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as four of the most important elements related to marketing activities that can
facilitate mediators and CBBE in the banking industry.
2.8.2 Factors related to consumers

This study identified brand attitude, brand commitment, brand affinity,
brand love, and brand experiences as five of the most important consumer-
related factor that can facilitated mediators and CBBE. Affinity is the emotional
connection that a consumer has with a brand, which develops from the level
that the consumer identifies with the brand. This connection is called an
"affinity." According to Pinar et al. (2014) using college students as
respondents, brand affinity has an effect on the four aspects that make up brand
equity. Hafez (2022) came to the conclusion that the effect of brand experience
with the brand trust dimension in the banking business was accurately predicted.
The authors were able to verify that the level of trust to this rose directly
proportional to the level of consumer brand experience. According to Aaker
(1991), the value that customers place on a brand might alter depending on the
context in which an investigation is carried out; hence it is possible that the
various findings can be explained by the industry and country in which the
research was carried out.

The degree to which the customer believes that the brand's attitudes are
compatible with the values that they offer to the market is related to the degree
to which they have a view of the brand's authenticity. Ali et al. (2021)
discovered, through research in banking industry conducted in Iran Yazd City
Bank, indicates that a customer's experience with a brand influence both their
opinion of the quality of care they receive and the degree to which they are
loyal to the brand. In addition to the level of authenticity that is perceived, the
consumer's experience with the brand has also been taken into consideration as
a component that affects consumer-based brand equity. These interactions

might be sensory, emotive, cognitive, or physical and reflect a favorable or bad
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image of the brand in the consumer's mind. The consumer's communication
with the brand in the digital environment can take place through direct contact
with the company and through chats, emails, blogs, and social networks
mediated by the brand; alternatively, it can take place through indirect contact
with other consumers of the brand. Bruhn et al. (2012) conducted an in-depth
study focusing exclusively on the component of brand awareness. In a similar
vein, the authors discovered a beneficial connection between direct customer
contact with the brand and the ease with which the consumer may recall the
brand. The sharing of opinions and information on profiles that are managed
by customers of a brand is an example of indirect interaction with that brand.

According to the research conducted by Rambocas et al. (2014, 2020)
with financial and banking customers, brand affinity has a significant impact
on brand trust and create consumer purchasing behavior, which in turn affects
their association with the brand, their brand awareness, their ability to
remember or recognize the brand, and their perceived quality level.
2.8.3 Factors related to the company

The company factors that are associated with the business that is
providing the products or services. These aspects are not immediately related
to the brand, and they are not even related to the customers; rather, they are
commercial concerns (Denise, Mauro and Ricardo, 2017). Therefore, the
research found the following three factors to be relevant: customer support on
after-sales services, the social responsibility of the company, and the history of
the company. The term "after-sales service" refers to the service that the firm
provides to the customer after the sale of a good or service. This might include
things like an evaluation of the service that was provided, a guarantee on the
product, and spare parts for the item.

According to Al-Salamin (1994), providing after-sales support has a

favorable influence on all four aspects of brand equity. The favorable effect
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that after-sales service has on the level of quality that the consumer perceives
to be present in a product is reaffirmed by Zephaniah et al. (2020) in their
research with customers in banking industry. In contrast to the relations
proposed by Mourad et al. (2011), research conducted on university graduates
indicates that, after-sales service has a detrimental impact on the connections
that consumers have with the brand as well as the ease with which they can
recall the brand. Actions performed by a firm to improve the social and
environmental well-being are examples of what is meant by "corporate social
responsibility." Such acts involve ethical, moral, social, cultural, and
environmental issues, such as compliance with financial and legal duties,
improvement of working conditions, protective actions to the environment, and
the use of organic materials. The effect of social responsibility acts on particular
aspects of brand equity has been demonstrated by a number of other authors.
Anselmsson et al. (2009) have found that such acts have an effect on the
connections consumers have with the brand as well as the ease with which they
can recall the brand. They state that social responsibility has an effect on the
level of quality perceived and brand loyalty. In addition, they suggest that social
responsibility only has an effect on the level of quality perceived by consumers.
The industry, as well as the nation in which the research was carried out, will
determine how much of an impact social responsibility has on consumer-based
brand equity (Anselmsson et al., 2009). The history of the company, including
significant moments in its evolution, was the final component to be uncovered
as an influence. According to Mourad et al. (2011), the history of the company
has the ability to influence both the associations with the brand and the
recognition of the brand. This is the list of factors discovered in the research

that has an effect on the different dimensions of brand equity.
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CHAPTER THREE
HYPOTHESES DEVELOPMENT

This chapter presented the development of research hypotheses to verify
the influence of antecedents, mediators and consequences of consumer-based
brand equity.
3.1Hypotheses development
3.1.1The effect of marketing-related factors on brand awareness

Marketing stimuli can have a significant impact on brand awareness.
Marketing stimuli refer to various forms of communication and promotion tools
used by a company to promote its brand, such as celebrity endorsement, service
innovation and service quality. Marketing stimuli can help to increase brand
awareness by exposing consumers to the brand and its messaging through
various channels. This exposure can help to create top-of-mind awareness for
the brand, making it more likely that consumers will think of the brand when
considering a purchase in the relevant product category. Moreover, marketing
stimuli can also influence the perception of the brand among consumers. For
example, a well-crafted advertising campaign can create a positive image of the
brand in the minds of consumers, leading to increased brand loyalty and brand
value.

Table 3-1 showed a summary of empirical studies on the influence of
brand-related factors on brand awareness. Hoekstra (1993) and Rachman et. al.
(2022) all confirmed that advertising effectiveness has a significant on brand
awareness. Mekonen et al. (2017) further argued that celebrity attractiveness
can be provided as an important role model to enhance brand awareness.
Previous study of Cho et al. (2013) also indicated the influence of service
quality on brand awareness. Hong et al. (2016) found a significant impact of
service innovation on brand awareness. From Social Influence Theory (Chu,

2016) and Service Quality Theory (Parasuraman, 1985) it argued that
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advertising effectiveness, celebrity attractiveness, service quality and service
innovation can have a strong impact and result in higher brand awareness.
Based on the above statement, this study proposes the following hypothesis:
Hi: Marketing-related Factors have a significant impact on brand
awareness.
Table 3 - 1 A summary of empirical studies for the effect of marketing-

related factors on brand awareness

Author(s) Name Sample Size Industry Country
Advertising Effectiveness => Brand Awareness
Hoekstra (1993) 900 Banking Netherlands
Rachman et al. (2022) 100 Banking Indonesia
Hafez (2022) 222 Banking Bangladesh
Celebrity Attractiveness => Brand Awareness
Mekonen et al. (2017) 285 Banking Ethiopia
Hafez (2022) plo)-. Banking Bangladesh

Service Quality => Brand Awareness

Cho et al. (2013) 153 Banking South Korea

Service Innovation => Brand Awareness

Hong et al. (2016) Detail review | Banking Malaysia

3.1.2 The effect of marketing-related factors on brand trust

Marketing stimuli, such as advertising campaigns, promotional activities,
and social media engagement, can have a significant impact on brand trust.
Brand trust refers to the level of confidence and belief that consumers have in
a brand's reliability, credibility, and authenticity. When consumers are exposed
to positive marketing stimuli that communicate benefits effectively, they are
more likely to perceive the brand as trustworthy. For instance, a brand that
consistently delivers high-quality services and uses persuasive messaging to

communicate its value proposition can enhance brand trust.
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Table 3-2 illustrated a summary of empirical studies on the influence of
marketing-related factors on brand trust. Amoako et al. (2017) and Leong et al.
(2020) argued that higher advertising will result in higher brand trust. Mekonen
et al. (2017) argued that the level of celebrity attractiveness will result in the
level of brand trust. Cho et al. (2013) stated that the service quality of a brand
would result in brand trust. Biswas et al. (2022) stated that service innovation
would lead to higher brand trust. From Social Influence Theory (Chu, 2016)
and Service Quality Theory (Parasuraman, 1985), it contended that advertising
effectiveness, celebrity attractiveness, service quality and service innovation
can have a strong impact and result in higher brand trust.

Based on the above discussions, this study proposed the following
hypothesis.

H»: Marketing-related factors have a significant impact on brand trust.

Table 3 - 2 A summary of empirical results for the effect of marketing-

related factors on brand trust

Author(s) name ‘ Sample Size Industry Country
Advertising Effectiveness => Brand Trust
Amoako et al. (2017) 600 Banking Ghana
Leong et al. (2020) 500 Banking Malaysia
Hafez (2022) 222 Banking Bangladesh
Celebrity attractiveness => Brand Trust
Mekonen et al. (2017) 285 Banking Ethiopia
Hafez (2022) 222 Banking Bangladesh
Service Quality => Brand Trust
Cho et al. (2013) ‘ 153 ‘ Banking ‘ South Korea
Service Innovation => Brand Trust
Biswas et al. (2022) ‘ 460 ‘ Banking ‘ India

3.1.3 The effect of marketing-related factors on brand loyalty
Marketing stimulus, such as advertising campaigns, promotions, and
other marketing activities, can have a significant impact on brand loyalty. Here

are some ways in which marketing stimulus can affect brand loyalty:
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First, marketing stimulus can increase brand awareness among
consumers, making them more likely to consider and purchase the brand. This
can lead to increased brand loyalty as consumers become more familiar with
the brand and its products or services. Second, marketing stimulus can reinforce
the values and identity of the brand, making it more attractive to consumers
who share those values. This can lead to increased brand loyalty as consumers
feel a stronger connection to the brand. Third, marketing stimulus can help a
brand stand out from its competitors by highlighting its unique features and
benefits. This can lead to increased brand loyalty as consumers perceive the
brand as offering something different and valuable. Fourth, marketing stimulus
can create an emotional connection between consumers and the brand, such as
through storytelling or the use of imagery. This can lead to increased brand
loyalty as consumers develop a strong attachment to the brand. Fifth, marketing
stimulus can encourage customer engagement with the brand, such as through
social media or other interactive campaigns. This can lead to increased brand
loyalty as consumers feel a sense of ownership and participation in the brand.

Table 3 - 3 A summary of empirical results for the effects of marketing-

related factors on brand loyalty

Author(s) name Sample Size Industry Country

Advertising Effectiveness => Brand Loyalty

Zephaniah et al. (2020) 313 Banking Nigerian
Hafez (2022) 222 Banking Bangladesh
Celebrity attractiveness => Brand Loyalty

Hafez (2022) 222 Banking Bangladesh
Service Quality => Brand Loyalty

Cho et al. (2013) 153 Banking South Korea
Zhou et al. (2021) 224 Banking China

Service Innovation => Brand Loyalty

Hong et al. (2016) Detail review | Banking Malaysia
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Table 3-3 presented a summary of empirical studies on the influence of
marketing-related factors on brand loyalty. The studies from Zephaniah et al.
(2020) and Hafez (2020), who conducted their survey from Nigerian and
Bangladesh, respectively, all confirmed the impact of advertising effectiveness
on brand loyalty. Hafez (2022), who conducted their survey from Bangladesh,
argued for the impact of celebrity attractiveness on brand loyalty. Cho et al.
(2013) supported that service quality is the key indicator of brand loyalty. Hong
et al. (2016) argued for the significant impact of service innovation on brand
loyalty. From Social Influence Theory (Chu, 2016) and Service Quality Theory
(Parasuraman, 1985), it argued that advertising effectiveness, celebrity
attractiveness, service quality and service innovation can have a strong impact
and result in higher brand loyalty.

Based on the above statement, this study proposed the following research
hypothesis:

Hs: Marketing-related factors have a significant impact on brand loyalty.
3.1.4 The effect of marketing-related factors on brand value

Marketing stimulus can have a significant impact on a brand's value.
Here are a few ways marketing stimulus can impact a brand's value: First,
marketing stimulus can increase brand awareness by promoting a brand's
products or services through advertising, promotions, and other marketing
tactics. Increased brand awareness can lead to more customers considering the
brand when making a purchase, which can ultimately increase the brand's value.
Second, marketing stimulus can also enhance a brand's image by highlighting
its unique selling points, promoting its reputation, and emphasizing its values.
A positive brand image can help a brand stand out from its competitors, which
can ultimately increase its value. Third, marketing stimulus can also be used to
improve the customer experience by promoting new features or products,

offering personalized recommendations, and providing exceptional customer
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service. A positive customer experience can increase customer satisfaction,
which can ultimately increase the brand's value.

Table 3-4 showed a summary of empirical studies of the marketing-
related factors on brand value. Specifically, Hafez (2022) and
Wongsansukcharoen (2022), who conduct their survey from Bangladesh and
Thailand, respectively confirmed the significant influence of advertising
effectiveness on brand value. Hafez (2022) also argued for the significant
influence of celebrity attractiveness on brand value. Cho et al. (2013), who
conducted the survey from South Korea, respectively confirmed the significant
impact of service quality on brand value. Biswas et. al. (2022), who conducted
the research from India, confirmed the significant influence of service
innovation on brand value. From Social Influence Theory (Chu, 2016) and
Service Quality Theory (Parasuraman, 1985), it argued that advertising
effectiveness, celebrity attractiveness, service quality and service innovation
can have a strong impact and result in higher brand value.

Based on the above discussion, this study proposed the following
hypothesis.

Ha: Marketing-related factors have a significant impact on brand value.

Table 3 - 4 A summary of empirical studies for the effect of marketing-

related factors on brand value

Author(s) name ‘ Sample Size ‘ Industry ‘ Country
Advertising Effectiveness => Brand Value
Hafez (2022) 222 Banking Bangladesh
Wongsansukcharoen (2022) 1650 Banking Thailand
Celebrity attractiveness => Brand Value
Hafez (2022) ‘ 222 ‘ Banking ‘ Bangladesh
Service Quality => Brand Value
Cho et al. (2013) ‘ 153 ‘ Banking ‘ South Korea
Service Innovation => Brand Value
Biswas et al. (2022) ‘ 460 ‘ Banking ‘ India
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3.1.5 The effect of consumer-related factors on brand awareness
Consumer motivation and attitude can have a significant impact on brand
awareness.Motivation refers to the internal drives or desires that lead
consumers to seek out or avoid certain products or brands. Consumers who are
highly motivated to satisfy a particular need or desire are more likely to seek
out information about different brands and products. Attitude refers to the
general positive or negative evaluation that consumers hold towards a particular
brand. Consumers with positive attitudes towards a brand are more likely to
seek out information about that brand, share information about it with others,
and purchase products from that brand. Additionally, consumers with positive
attitudes towards a brand may be more likely to be influenced by marketing
efforts. Thus, if a consumer is highly motivated to satisfy a particular need or
desire and has a positive attitude towards a particular brand, they are more
likely to become aware of that brand and seek out information about it. This
increased exposure to the brand can, in turn, lead to increased brand awareness.
Table 3-5 presented a summary of empirical studies on the influence of
consumer-related factors on brand awareness. A plenty of studies including
Ferm et al. (2021), Augusto et al. (2018) and Banivani et al. (2021), who
conducted their research in US, Portugal, and Iran, respectively, all confirmed
the significant influence of brand attitude on brand awareness. Alkhawaldeh et
al. (2017), who conducted the research in Jordan argued for the positive
influence of brand commitment on brand awareness. Rambocas et al. (2014,
2020), who conducted their research from Caribbean, respectively, confirmed
the influence of brand affinity on brand awareness. Nguyen et al. (2021) and
Yadollahi (2016) who conducted their studies in the US and Iran, argued for
the significant impact of brand love on brand awareness. Hafez (2022), who
conducted their research from Bangladesh, argued for the significant influence

of brand experience on brand awareness. From Attitude-Behavior Model
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(Fishbein and Ajzen, 1972), Social Exchange Theory (Blau and Emerson,
1962), Emotional Attachment Theory (Bowlby, 1958),), and Experience
Economy Theory (Schmitt, 1999), it argued that brand attitude, brand
commitment, brand affinity, brand love and brand experience could have
impact on brand awareness.
Based on the above statement, the following research hypothesis was

developed.

Hs: Consumer-related factors have a significant impact on brand awareness.

Table 3 - 5 A summary of empirical studies for the effect of consumer-

related factors on brand awareness

Author(s) name ‘ Sample Size ‘ Industry ‘ Country
Brand Attitude => Brand Awareness
Ferm et al. (2021) 482 Banking US
Augusto et al. (2018) 280 Banking Portugal
Baniyani et al. (2021) 194 Banking Iran
Brand Commitment => Brand Awareness
Alkhawaldeh et al. (2017) ‘ 90 Banking Jordan
Brand Affinity => Brand Awareness
Rambocas et al. (2014) 315 Banking Caribbean
Rambocas et al. (2020) 751 Financial Caribbean
Brand Love => Brand Awareness
Nguyen et al. (2021) 20000 Financial US
Yadollahi (2016) 90 Banking Iran
Brand Experience => Brand Awareness
Hafez (2022) ‘ 222 ‘ Banking ‘ Bangladesh

3.1.6 The effect of consumer-related factors on brand trust

Consumer attitude can have a significant impact on brand trust.
Consumer attitudes refer to the beliefs, feelings, and evaluations that consumers
hold about a brand. Consumer-related factors can influence brand trust in
several ways. First, consumer motivation and attitude can influence how
consumers perceive the quality of a brand's products or services. If consumers

are highly motivated to purchase a product or service and have a positive
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attitude towards the brand, they are more likely to perceive the quality of the
product or service as high, leading to increased brand trust. Second, consumer
motivation and attitude can also influence the image that consumers hold of a
brand. If consumers are highly motivated to associate themselves with a
particular brand and have a positive attitude towards the brand, they are more
likely to view the brand as reputable and trustworthy, leading to increased brand
trust. Third, consumer motivation and attitude play a critical role in shaping
brand trust. Brands that can effectively tap into consumer motivation and
attitude by delivering high-quality products or services, and maintaining a
positive brand image, are more likely to build and maintain trust with their
customers.

Table 3-6 showed a summary of empirical studies on the impact of
consumer-related factors on brand trust. Specifically, Ferm et al. (2021) and
Augusto et al. (2018), who conducted their studies from US and Portugal,
respectively, all confirmed the significant impact of brand attitude on brand
trust. Alkhawaldeh et al. (2017) and Karim et al. (2022), who conducted their
studies from Jordan and China, respectively, all supported for the influence of
brand commitment on brand trust. Rambocas et al. (2014, 2020) who conducted
the research in Caribbean confirmed the significant influence of brand affinity
on brand trust. Shaalan et al. (2022) and Kazmi and Khalique (2019) who
conducted their research from Egypt and Pakistan, argued for the positive
impact of brand love on brand trust. Ferm et al. (2019) and Altaf et al. (2017),
all confirmed the positive and significant impact of brand experience on brand
trust. From Attitude-Behavior Model (Fishbein and Ajzen, 1972), Social
Exchange Theory (Blau and Emerson, 1962), Emotional Attachment Theory
(Bowlby, 1958), and Experience Economy Theory (Schmitt, 1999), it argued
that brand attitude, brand commitment, brand affinity, brand love and brand

experience will result in higher brand trust.
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Based on the above discussions, the following research hypothesis was
developed.
Hs: Consumer-related factors have a significant impact on brand trust.
Table 3 - 6 A summary of empirical studies for the effect of consumer-

related factors on brand trust

Author(s) name ‘ Sample Size ‘ Industry ‘ Country
Brand Attitude => Brand Trust
Ferm et al. (2021) 482 Banking US
Augusto et al. (2018) 280 Banking Portugal
Brand Commitment => Brand Trust
Alkhawaldeh et al. (2017) 90 Banking Jordan
Karim et al. (2022) 585 Banking Indonesia
Brand Affinity => Brand Trust
Rambocas et al. (2014) 315 Banking Caribbean
Rambocas et al. (2020) 751 Financial Caribbean
Brand Love => Brand Trust
Shaalan et al. (2022) 622 Banking Egypt
Kazmi and Khalique (2019) 387 Various Pakistan
Brand Experience => Brand Trust
Ferm et al. (2021) 482 Banking US

) Malaysia and

Altaf et al. (2017) 365 Banking Pakistan

3.1.7 The effect of consumer-related factors on brand loyal

Consumer motivation and attitude can have a significant impact on brand
loyalty, which refers to a consumer's willingness to repeatedly purchase a
particular brand's products or services over time. Here are some ways that
consumer motivation and attitude can affect brand loyalty. First, consumer
motivation refers to the internal drive or desire that compels individuals to take
action, such as purchasing a product. When consumers are highly motivated to
achieve a particular goal or fulfill a need, they are more likely to be loyal to a
brand that consistently delivers the desired outcome. Second, consumer attitude
refers to the overall evaluation or perception that consumers have towards a

particular brand. A positive attitude towards a brand can enhance brand loyalty,
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while a negative attitude can decrease it. Attitude is often shaped by factors
such as past experiences with the brand, brand reputation, marketing
communication, and social influence. Third, consumer motivation and attitude
can also be influenced by the emotional connection they have with a brand.
When consumers feel emotionally connected to a brand, they are more likely
to develop a positive attitude and strong loyalty towards that brand. Emotional
connection can be built through various means, such as brand storytelling,
brand personality, and shared values.

Table 3-7 showed a summary of empirical studies on the influence of
consumer-related factors on brand loyalty. Specifically, Ferm et al. (2021),
Krystallis and Chrysochou (2014) and Augusto et al. (2018), who conducted
their studies from US, Denmark and Portugal, respectively, all confirmed the
positive and significant influence of brand attitude on brand loyalty.
Alkhawaldeh et al. (2017) and Karim et al. (2022), who conducted their studies
from Jordan and Indonesia, all supported the positive and significant influence
of brand commitment on brand loyalty. Rambocas et al. (2014, 2020), who
conducted their studies in Caribbean, confirmed the positive and significant
impact of brand affinity on brand loyalty. Yadollahi (2016) and Nguyen et al.
(2020), who conducted their research from Iran and US, all confirmed the
positive influence of brand love on brand loyalty. Altad et al. (2017) and Feiz
et al. (2020), all supported the influence of the brand experience on brand
loyalty. From Attitude-Behavior Model (Fishbein and Ajzen, 1972), Social
Exchange Theory (Blau and Emerson, 1962), Emotional Attachment Theory
(Bowlby, 1958), and Experience Economy Theory (Schmitt, 1999), it argued
that brand attitude, brand commitment, brand affinity, brand love and brand
experience could have impact on brand loyalty.

Based on the above discussions, the following hypothesis was developed:

H7: Consumer-related factors have a significant impact on brand loyalty.
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Table 3 - 7 A summary of empirical studies for the effect of consumer-

related factors on brand loyalty

Author(s) name ‘ Sample Size ‘ Industry ‘ Country
Brand Attitude => Brand Loyalty
Ferm et al. (2021) 482 Banking US
stallis and Chrysochou Banking &

gi)yl 4) i 223 Airlinesg Denmark

Augusto et al. (2018) 280 Banking Portugal

Brand Commitment => Brand Loyalty

Alkhawaldeh et al. (2017) 90 Banking Jordan

Karim at al. (2022) 585 Banking Indonesia

Brand Affinity => Brand Loyalty

Rambocas et al. (2014) 315 Banking Caribbean

Rambocas et al. (2020 751 Financial Caribbean

Brand Love => Brand Loyalty

Yadollahi (2016) 90 Banking Iran

Nguyen et al. (2020) 20000 Financial US

Brand Experience => Brand Loyalty

Altaf et al. (2017) 365 L Malaysia &
Pakistan

Feiz et al. (2020) 288 Banking Azerbaijan

3.1.8 The effect of consumer-related factors on brand value

Consumer motivation and attitude can have a significant impact on a
brand's value. First, attitude can influence purchase intention, which refers to
the likelihood that a consumer will buy a particular product or service. If
consumers have a positive attitude towards a brand, they are more likely to have
the motivation to purchase products from that brand, which can ultimately
increase the brand's value. Second, consumer motivation and attitude can also
impact a brand's image. If consumers have a positive attitude towards a brand,
they are more likely to perceive the brand as having a positive image, which
can increase the brand's value. Third, consumer motivation and attitude can also
impact word-of-mouth marketing, which refers to consumers sharing their

experiences and opinions about a brand with others. If consumers have a
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positive attitude towards a brand, they are more likely to be motivated to
recommend the brand to others, which can lead to increased brand value.
Table 3 - 8 A summary of empirical studies for the effect of consumer-

related factors on brand value

Author(s) name ‘ Sample Size ‘ Industry ‘ Country
Brand Attitude => Brand Value
Augusto et al. (2018) 280 Banking Portugal
Hafez (2023) 263 Banking Bangladesh
Brand Commitment => Brand Value
Altaf et al. (2022) 259 Banking N/A
Riorini et al. (2016) 200 Banking Indonesia
Javanmard (2011) 350 Banking N/A
Brand Affinity => Brand Value
Rambocas et al. (2014) 315 Banking Caribbean
Rambocas et al. (2020) 751 Financial Caribbean
Brand Love => Brand Value
Trivedi (2019) 258 Banking N/A
Mongolele (2021) 300 Banking South Africa
Brand Experience => Brand Value

) Malaysia &

Altafet al. (2017) 365 Banking Pakistan
Feiz et al. (2020) 288 Banking Azerbaijan

Table 3-8 showed a summary of empirical studies on the influence of
marketing-related factors on brand value. Specifically, Augusto et al. (2018)
and Hafez (2023), who conducted their studies in Portuga and Bangladesh,
respectively, all argued for the impact of brand attitude on brand value. Altaf
et al. (2022), Riorini et al. (2016) and Javanmard (2011), who conducted their
research in Indonesia and others countries, all confirmed the influence of brand
commitment on brand value. Rambocas et al. (2014, 2020), who conducted
their studies in Caribbean, supported the significant impact of brand affinity on
brand value. Trivedi (2019) and Mongolele (2021), who conducted their
research from South Africa and another country, all confirmed the impact of

brand love on brand value. Finally, Altaf et al. (2017) and Feiz et al. (2020),
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who conducted their research from Malaysia, Pakistan and Azerbajian, all
confirmed the influence of brand experience on brand value. From Attitude-
Behavior Model (Fishbein & Ajzen, 1972), Social Exchange Theory (Blau and
Emerson, 1962), Emotional Attachment Theory (Bowlby, 1958), and
Experience Economy Theory (Schmitt, 1999), it argued that brand attitude,
brand commitment, brand affinity, brand love and brand experience will result
in higher brand loyalty.
Based on the above discussions, the following hypothesis was developed:

Hs: Marketing-related factors have a significant impact on brand value.

3.1.9 The effect of company-related factors on brand awareness
Corporate Social Responsibility (CSR) and service quality can also have
a significant impact on brand awareness. CSR refers to a company's efforts to
act ethically and responsibly towards society and the environment. Companies
that engage in CSR activities in a continued base of the company listing can
increase their brand awareness and reputation, as consumers are more likely to
perceive these companies as socially responsible and trustworthy. This positive
perception can lead to increased brand loyalty and customer satisfaction, as
well as attracting new customers who are interested in supporting socially
responsible companies. Service quality refers to the level of service provided
by a company to its customers. Companies that provide high-quality service are
more likely to build strong relationships with their customers, leading to
increased brand loyalty and positive word-of-mouth recommendations. In
addition, customers who are satisfied with the quality of service provided are
more likely to become repeat customers, leading to increased sales and revenue
for the company. Shamami and Kheiry (2019) and Chicharoen et. al. (2013)
who conducted their studies from Iran and Thailand, respectively, have

confirmed the significant influences of firms' support for after-sales services on
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promoting brand awareness. Muflih (2021), Fatma et al. (2015) and Ismael
(2022), who conducted their research from Iran, India and Iraq, respectively,
have supported the influences of corporate social responsibility on brand
awareness. Alhaddad (2015) and Shabbir et. al. (2010), who conducted their
studies in Syria and Pakistan, respectively, all confirmed the significant
influence of the good deeds of the firm history on brand awareness. From
Service Quality Theory (Parasuraman, 1985), Corporate Social Responsibility
Theory (Homans, 1974), Social Identity Theory (Tajfel, 2004), it argued that
support for after-sale-services, corporate social responsibility and history of
financial bank could have strong impact on brand awareness. Based on the
above discussions, the following hypothesis was developed:

Ho: Company-related factors have a significant impact on brand

awarcness.

Table 3 - 9 A summary of empirical studies for the effect of company-

related factors on brand awareness

Author(s) name Sample Size Industry Country
Support for After-sales Services => Brand Awareness
Shamami & Kheiry (2019) 384 Retail Iran
Chitcharoen et al. (2013) 289 Retail Thailand
Corporate Social Responsibility => Brand Awareness
Muflih (2021) 283 Banking Iran
Fatma et al. (2015) 303 Banking India
Ismael (2022) 268 Banking Iraq
History of Financial Bank => Brand Awareness
Alhaddad (2015) 473 Clothing Syria
Shabbir et al. (2010) 203 FMCG Pakistan

3.1.10 The effect of company-related factors on brand trust
Corporate social responsibility (CSR) and service quality can have a

significant impact on brand trust. CSR refers to a company's efforts to operate
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in an environmentally and socially responsible manner, while service quality
refers to the level of excellence in the services provided to customers. Both of
these factors can influence brand trust in several ways: First, CSR can increase
brand trust by creating a perception of sincerity among consumers. If a
company is seen as genuinely committed to social and environmental causes,
consumers are more likely to trust the brand and view it as a responsible
corporate citizen. Second, CSR can also enhance a brand's reputation and image,
which in turn can influence brand trust. If a brand is known for its commitment
to social and environmental causes, it is more likely to be viewed positively by
consumers, leading to increased trust. Third, Service quality is a key driver of
customer satisfaction, which can impact brand trust. If a brand consistently
delivers high-quality services that meet or exceed customer expectations, it is
more likely to foster trust among its customers. Fourth, Both CSR and service
quality can also impact word-of-mouth recommendations, which can influence
brand trust. Customers who are satisfied with a brand's CSR efforts or service
quality are more likely to recommend the brand to others, leading to increased
trust.

Table 3-10 presented a summary of empirical studies on the influence of
company-related factors on brand trust. Specifically, Abdullah et. al. (2021)
and Nordin et. al. (2016), who conducted their research in China and Malaysia,
have argued for the significant influence of the quality of after-sales service on
brand trust. Jannat et al. (2022), Mufih (2021) and Abd-El-Salam (2020), who
conducted their research in Bangladesh, Iran and Egypt, all emphasized the
importance of corporate social responsibility on brand trust. Muflih (2021) and
Hou and Wanglosaicho (2011), who conducted their research from Iran and
Thailand all showed that the operation history of financial bank has a
significant impact on brand trust. From Service Quality Theory (Parasuraman,

1985), Corporate Social Responsibility Theory (Homans, 1974), Social Identity
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Theory (Tajfel, 2004), it argued that support for after-sale-services, corporate
social responsibility and history of financial bank will result in higher brand
trust.
Based on the above discussions, the following hypothesis was developed:
Hio: Company-related factors have a significant impact on brand trust.

Table 3 - 10 A summary of empirical studies for the effect of company-
related factors on brand trust

Author(s) name Sample Size Industry Country
Support for After-sales Services => Brand Trust
Abdullah et al.(2021) 384 E-commerce | China
Nordin et al. (2016) 220 Automotive | Malaysia
Corporate Social Responsibility => Brand Trust
Jannat et al. (2022) 275 Banking Bangladesh
Mulflih (2021) 283 Banking Iran
Abd-El-Salam (2020) 403 Banking Egypt
History of Financial Bank => Brand Trust
Mulflih (2021) 283 Banking Iran
Hou, & Wonglorsaichon, (2011) 400 Software Thailand

3.1.11 The effect of company-related factors on brand loyalty

Corporate Social Responsibility (CSR) and service quality can have a
significant impact on brand loyalty. Here are some ways that CSR and service
quality can affect brand loyalty: First, CSR refers to a company's efforts to act
in a socially responsible way by considering the impact of its actions on society,
the environment, and its stakeholders. When companies engage in CSR
activities, they can enhance their brand reputation and strengthen the emotional
connection with their customers. Customers are more likely to be loyal to a
brand that demonstrates a commitment to social and environmental
responsibility. Second, service quality refers to the overall level of service
provided by a company, including factors such as responsiveness, reliability,
assurance, empathy, and tangibles. When companies deliver high-quality

service, they can enhance customer satisfaction, trust, and loyalty. Customers
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are more likely to be loyal to a brand that consistently provides high-quality
service and meets their expectations. Third, CSR and service quality are
interrelated and can impact each other. Companies that engage in CSR
activities are likely to attract customers who value social responsibility, and
these customers are more likely to expect high-quality service. On the other
hand, companies that provide high-quality service can enhance customer
satisfaction and trust, which can increase their willingness to support the
company's CSR initiatives.
Table 3 - 11 A summary of empirical studies for the effect of company-

related factors on brand loyalty

Author(s) name ‘ Sample Size ‘ Industry Country
Support for After-sale Service => Brand Loyalty
Zephaniah et al. (2020) 313 Banking Nigerian
Al-Salamin (1994) 433 Banking Saudi Arabia
Corporate Social Responsibility => Brand Loyalty
Chikazhe et al. (2020) 405 Banking Zimbabwe
Prahari (2018) 430 Banking India
Myint et al. (2019) 450 Banking Myanmar
History of Financial Bank => Brand Loyalty
Abd-El-Salam (2020) 403 Banking Egypt
Mulflih (2021) 283 Banking Iran

Table 3-11 presented a summary of empirical studies on the influence of
company-related factors on brand loyalty. Specifically, Zephaniah et al. (2020)
and Al-salamin (1994), who conducted their studies in Nigerian and Saudi
Arabia, provided support for the influence of after-sales service quality and
brand loyalty. Chikazhe et al. (2020), Prahari (2018) and Myint et al. (2019),
who conducted their studies in Zimbabwe, India and Myanmar, concluded that
corporate social responsibility served as an important factor for brand loyalty.
Abd-El-Salam (2020) and Muflih (2021), who conducted their research in

Egypt and Iran, have confirmed the influence of good company history on

58



brand loyalty. From Service Quality Theory (Parasuraman, 1985), Corporate
Social Responsibility Theory (Homans, 1974), Social Identity Theory (Tajfel,
2004), it argued that support for after-sale-services, corporate social
responsibility and financial institution history could have strong impact on
brand loyalty. Based on the above discussions, the following hypothesis was
developed:

Hi1: Company-related factors has a significant impact on brand loyalty.
3.1.12 The effect of company-related factors on brand value

Corporate social responsibility (CSR) and service quality can both have
a significant impact on a brand's value. First, CSR activities, such as
environmental sustainability initiatives, charitable donations, and ethical
business practices, can improve a brand's reputation in the eyes of consumers.
Similarly, providing high-quality services that meet or exceed customer
expectations can also improve a brand's reputation. A positive reputation can
increase the perceived value of a brand, which can translate into increased sales
and higher brand value. Second, brands that engage in CSR activities and
provide high-quality services are more likely to build customer loyalty.
Customers who feel that a brand is socially responsible and provides high-
quality services are more likely to remain loyal to that brand, which can lead to
repeat purchases and increased brand value. Third, brands that engage in CSR
activities and provide high-quality services can differentiate themselves from
competitors. By promoting their CSR initiatives and highlighting their
commitment to service quality, these brands can position themselves as unique
and desirable options for consumers, which can increase their value.

Table 3-12 presented a summary of empirical studies on the influence of
company-related factors on brand value. Specifically, Ning (2018), Habib and
Sarwar (2021), and Shamami and Kheiry (2019) who conducted their research

in China, Pakistan, and Iran, respectively have supported the influence of after-
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sales services on brand value. Tam (2021), Jannat et al. (2022), and Muflih
(2021), who conducted the studies from Iran, all argued for the significant
influence of corporate social responsibility on brand value. Ha (2004) and
Goyal (2012), who conducted in Korea and India all argued for the significant
influence of financial institution history on brand value. From Service Quality
Theory (Parasuraman, 1985), Corporate Social Responsibility Theory (Homans,
1974), Social Identity Theory (Tajfel, 2004), it argued that support for after-
sale-services, corporate social responsibility and financial institution history
could have strong impact on brand value. Based on the above discussions, the
following hypothesis was developed:
Hi2: Company-related factors has a significant impact on brand value.
Table 3 - 12 A summary of empirical studies for the effect of company-

related factors on brand value

Author(s) name Sample Size Industry Country
Support for After-sale Service => Brand Value
Ning (2018) 501 Retail China
Habib & Sarwar(2021) 433 Various Pakistan
Shamami & Kheiry (2019) 384 Retail Iran
Corporate Social Responsibility => Brand Value
Tam (2021) 750 Banking Vietnam
Jannat et al. (2022) 275 Banking Bangladesh
Muflih (2021) 283 Banking Iran
Financial Institution History => Brand Value
Ha (2004) 680 Various Korea
Goyal (2012) N/A Banking India

3.1.13The effect of consumer brand awareness on brand trust

Brand awareness became highly aware of the direct effects of their brand
trust in the apparel industry (Ledikwe, 2020). Previous studies also pointed out
the important influence of brand awareness on brand trust in marketing

activities for tourist destinations (Xu et al. 2020). Specifically, Seo et al. (2020)
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stated that brand awareness had a significant impact on brand trust in terms of
the users of airline social media. To classify social media usage characteristics,
this study divided them into three categories: personality traits, social
characteristics, and information characteristics.

Table 3-13 showed the relevant empirical studies for the relationship
between brand awareness and brand trust. Saputra (2022) argued that brand
awareness shows significantly impacted brand trust. Fatma et al. (2015),
Wibowo et al. (2019) and Sadek (2016), who conducted their research in
Indonesia, and Egypt, all confirmed brand awareness affected brand trust. In
other words, brand awareness can help to build brand trust by increasing the
familiarity and recognition of a brand, which can lead to a greater sense of trust
and confidence in the brand’s products or services. The Transference Theory
(Fournier, 1998), also stated that brand awareness could help to build brand
trust by increasing the familiarity and recognition of a brand, which will result
in higher brand trust. Based on the above statement, this study proposed the
following hypothesis:

His: Brand awareness have a significant impact on brand trust.

Table 3 - 13 A summary of literature review for the effect of brand

awareness on brand trust

Author(s) name Sample Size Industry Country
Saputra (2022) 240 Banking Indonesia
Fatma et al. (2015) 303 Banking N/A
Wibowo et al. (2019) 102 Financial Indonesia
Sadek (2016) 465 Banking Egypt

3.1.14The effect of brand trust on brand loyalty
In the exchange network between a business and its clients, brand trust
has been seen as a fundamental variable. Consumers' willingness to rely on a

brand because they know it will be trustworthy and loyal in carrying out its
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stated purpose is known as brand trust (Althuwanini, 2022). Furthermore, three
brand community relationships—customer-brand, customer-product, and
customer-company—were found to positively affect brand trust in a study by
Habibi et al. (2021) that looked into how brand communities on social media
might affect brand trust.

According to Alhaddad (2015), students from the higher institutes of
business administration (HIBA) confirmed a positive relationship between
brand trust and brand loyalty. Brand trust, perceived quality, and brand image
are the three elements of a results-based brand loyalty model. Therefore, based
on Matzler et al. (2006) stated that brand trust was an important factor that
strongly influenced brand loyalty of the customers in Australia. In terms of the
banking industry, customer brand trust also affected brand trust (Ferm, 2021).
Specifically, previous studies also underlined that brand trust had a higher
impact on the brand loyalty of bank customers in social media marketing
initiatives such as personalization, entertainment, and promotions (Althuwanini,
2022).

Table 3-14 illustrated a summary of previous empirical studies on the
influence of brand trust on brand loyalty. According to Rahmatulloh et al.
(2019), brand trust positively and significantly influences brand loyalty.
Another study found that brand trust and its dimensions exert a positive impact
on consumer loyalty, measures aiming to improve the perceived product quality,
brand image, and customer satisfaction bring tangible results by increasing
consumer loyalty or maximizing the probability of such an increase
(Stauropoulou et al., 2023). Moreover, Relationship Marketing Theory
(Matzler et al. 2016) contended that brand trust was an important factor that
strongly influenced brand loyalty. Based on the above discussions, this study
proposed the following hypothesis:

Hi4: Brand trust have a significant impact on brand loyalty.
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Table 3 - 14 A summary of literature review for the effect of brand trust

on brand loyalty

Author(s) name Sample Size Industry Country
Matzler et al. (2006) 618 Banking Australia
Althuwaini, (2022) 252 Banking Saudi Arabia
Rahmatulloh et al. (2019) 308 Banking Indonesia
Wongsansukcharoen (2022) 1650 Banking Thailand
Stauropoulou et al. (2023) 980 Banking Greek
Ferm (2021) 482 Banking US

3.1.15 The effect of brand value on brand loyalty

Bae and Jeon (2022) also supported that brand value strongly affects the
brand loyalty of customers in coffee shops that were not staffed during the
COVID-19 epidemic. Thus, brand value arose as the strongest predictor of
brand loyalty (Chuenban et al. 2021). According to a research paper by Sadek
(2016) stated that brand commitment was found to be a mediator in the
relationship between brand awareness and brand loyalty. Another research
paper by Munyau (2017) examined the impact of brand value on brand loyalty
in the context of banking industry. They found that brand value positively
influenced brand loyalty, with higher perceived brand value leading to greater
customer loyalty.

In summary, these research papers suggest that a high brand value can
have a positive impact on brand loyalty by improving brand awareness, image,
reputation, perceived quality, personality, image, and trust. Therefore, banks
need to focus on building and maintaining a strong brand value to increase
brand loyalty among customers. According to Brand Equity Theory, brand
value arose as the strongest predictor of brand loyalty (Chuenban et al. 2012)

and Expectancy Value Model (Hussman, 1999) also stated that consumers
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perceived brand value will result in higher brand loyalty. Based on the above

discussions, this study proposed the following hypothesis:

His: Brand value has a significant impact on brand loyalty.

Table 3 - 15 A summary of literature review for the effect of brand value

on brand loyalty
Author(s) name Sample Size Industry Country
Raza et al. (2021) 410 Various Pakistan
Bae & Jeon (2022) 463 Food South Korea
Sadek (2016) 465 Banking Egypt
Munyau (2017) 400 Banking Kenya

3.1.16 The effect of brand awareness on customer-based brand equity
Brand awareness became highly aware of the direct effects of their
CBBE in the banking industry (Munyau, 2017). The research work of Uford
(2017), Munyau (2017), Saputra (2022), and Marinova (2012), all found that
brand awareness had a positive and significant impact on CBBE in banking
industry. More specifically, Marinova (2012) showed that brand awareness
played an important role to influence on CBBE in the context of the Chinese
banking system.
Table 3 - 16 A summary of literature review for the effect of brand

awareness on CBBE

Author(s) name Sample Size Industry Country
Jamal Abad & Hossein (2013) 384 Finance Iran
Marinova (2012) 849 Banking China
Saputra (2022) 240 Banking Indonesia
Munyau (2017) 400 Banking Kenya
Uford (2017) 260 Banking Nigeria

Table 3-16 showed the relevant empirical studies for the relationship

between brand awareness and CBBE. Jamal Abad and Hossein (2013) argued
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that brand awareness, with partially mediates the effect on CBBE in the
financial service sector. Previous studies also pointed out the important
influence of brand awareness on CBBE in Iran financial industry (Jamal Abad
and Hossein, 2013). The implications of brand awareness on customer-based
brand equity are significant. When a brand has high levels of awareness, it is
more likely to be considered by customers when making purchasing decisions.
This can lead to increased sales and market share for the brand, as well as
greater customer loyalty and positive brand associations. To sum up, brand
awareness 1s a critical component of customer-based brand equity, as it plays a
key role in shaping customers' perceptions of a brand and influencing their
purchasing decisions. Brands that invest in building and maintaining high
levels of brand awareness are likely to enjoy greater success and a stronger
competitive advantage in the marketplace. Moreover, Classical Conditioning
Theory (Lovibond, 2002) argued that brand awareness is critical component of
CBBE. Based on the above statement, this study proposed the following
hypothesis:

His: Brand awareness have a significant impact on Customer-based
brand equity (CBBE)
3.1.17 The effect of brand trust on customer-based brand equity

According to Riorini et al. (2016) found that positive and direct
relationships existed between brand trust and CBBE in the banking industry.
When consumer trust in a brand grows, so does consumers' loyalty to the firm's
brand, which strengthens the social network of the consumer-brand connection
(Molinillo et al. 2019). Because brand trust is a foundational element of brand
equity and has its roots in consumer interactions, brand trust is a vital brand
equity component (Hou and Wonglorsaichon, 2011). Table 3-17 displayed the
relevant empirical studies for the relationship between brand trust and CBBE.

Customer trust was therefore a significant determinant of CBBE (Kaushik and

65



Soch, 2021). Furthermore, the elements that have the most effects on brand
equity in the banking industry, according to findings, are brand loyalty, brand
identity, trust, brand personality, and brand awareness. Brand trust is a crucial
factor in developing customer-based brand equity. When consumers trust a
brand, they are more likely to have positive attitudes and perceptions toward
the brand, which leads to greater brand loyalty and increased willingness to pay
a premium for the brand’s products or services. Overall, brand trust is a critical
component of customer-based brand equity as it can influence a wide range of
customer behaviors and perceptions. As such, building and maintaining brand
trust should be a priority for any brand that wants to create long-term customer
loyalty and a strong brand reputation. According Brand Trust Model, it stated
that brand trust is a vital brand equity component (Hou and Wonglorsaichon,
2011). These studies suggested the following hypothesis based on the previous
statement.

Hi7: Brand trust have a significant impact on Customer-based brand
equity (CBBE)

Table 3 — 17 A summary of literature review for the effect of brand trust

on CBBE
Author(s) name Sample Size Industry Country
Riorini et al. (2016) 200 Banking Indonesia
Stauropoulou et al. (2023) 980 Banking Greek
Ali (2021) 390 Banking Egypt

3.1.18 The effect of brand loyal on customer-based brand equity

High brand loyalty is a firm’s asset, leading to increased market share,
stronger returns on investment, and thus higher brand equity (Sharma, 2019;
Aulia and Briliana, 2017). Martinez and Nishiyama (2019) research revealed
that loyal customers were somewhat willing to pay a premium. Even though

brand loyalty serves as a mediating variable between overall brand equity and
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three concepts (brand awareness, brand image, and brand association), brand
loyalty directly affects overall brand equity (Im et al. 2012).

Table 3 — 18 A summary of literature review for the effect of brand

loyalty on CBBE
Author(s) name Sample Size Industry Country
Jamal Abad & Hossein (2013) 384 Finance Iran
Marinova (2012) 849 Banking China
Sadek (2016) 465 Banking Egypt
Munyau (2017) 400 Banking Kenya
Uford (2017) 260 Banking Nigeria

Table 3-18 showed a summary of literature review for the impact of
brand loyalty on CBBE. According to previous research, brand loyalty had a
significantly impacted on brand equity because loyalty is a prerequisite for
calculating brand equity (Hou and Wonglorsaichon, 2011). Marinova (2012),
Sadek (2016), Munyau (2017) and Uford (2017), all showed that CBBE was
mostly driven by customer loyalty. Brand loyalty can have a significant impact
on customer-based brand equity (CBBE). Customers who are loyal to a brand
are more likely to have positive attitudes and perceptions towards it, leading to
stronger CBBE. Brand loyalty can increase brand awareness, perceived quality,
brand associations, and customer loyalty. Loyal customers are more likely to
recommend the brand to others, leading to increased brand recognition. They
perceive the brand as high quality and trustworthy, resulting in a positive
emotional connection. Brand loyalty can create a cycle of positive
reinforcement, leading to greater customer loyalty and profitability. Therefore,
brand loyalty is a critical factor in building and maintaining CBBE. Also, from
Brand Equity Model, high brand loyalty is the firm’s assets, from that to

increase market share, strong return on investment and higher brand equity.
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Following the previous statement, these researchers proposed the following
hypothesis.

His: Brand loyalty have a significant impact on Customer-based brand
equity (CBBE).
3.1.19The effect of brand value on customer-based brand equity

Table 3-19 showed a summary of literature review for the effect of brand
value on CBBE. Marinova (2012) confirmed that brand value was significantly
impact CBBE. Previous studies also pointed out the important influence of
brand value on CBBE in banking industry (Sadek, 2016 and Kanyau, 2017).
Customer-based brand equity is comprised of five primary determinants: value,
commitment, trust, social image, and performance (Jamal Abad and Hossein,
2013). These characteristics have a significant role in the development of
customer-based brand equity. Previous studies from Ertemel and Civelek (2020)
showed that to evaluate and depend on the factors of overall brand equity,
Aaker's concept emphasizes brand value and brand equity. This model also
shows that product value is an important component of brand equity and that
both constructs are connected. Brand value is a crucial component of customer-
based brand equity (CBBE) because it represents the monetary worth of the
brand in the market. The implications of brand value on CBBE are significant
because a high brand value indicates that the brand is recognized and valued by
customers, leading to increased brand equity. A strong brand value can increase
customer loyalty, attract new customers, and create a competitive advantage.
Brands with high value are perceived as reputable and trustworthy, leading to
positive brand associations and increased perceived quality. Therefore, a strong
brand value is crucial in building and maintaining CBBE and ultimately
contributing to a company's overall success. Brand Value Model (Aaker, 1991)
also stated that a strong brand value will result in higher brand equity. These

studies suggested the following hypothesis based on the previous statement.
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Hi9: Brand value has a significant impact on Customer-based brand
equity (CBBE)

Table 3 - 19 A summary of literature review for the effect of brand value

on CBBE
Author(s) name Sample Size Industry Country
Marinova (2012) 849 Banking China
Sadek (2016) 465 Banking Egypt
Munyau (2017) 400 Banking Kenya

3.1.20 The effect of customer-based brand equity on brand authenticity
Table 3-20 presented a summary of literature review for the impact of
CBBE on brand authenticity. Previous studies pointed out the important
influence of brand authenticity on customer-based brand equity (CBBE) in
banking industry (Marinova, 2012). Specifically, Tran et al. (2022) stated that
customer-based brand equity had a significant impact on brand authenticity.
Over time, authentic brands tend to gain more market share.
Table 3 - 20 A summary of literature review for the effect of CBBE on

brand authenticity

Author(s) name Sample Size Industry Country
Marinova (2012) 849 Banking China
Tran et al. (2022) 295 Banking Vietnam

When a brand is perceived as authentic, it creates a deeper emotional
connection with consumers and increases their willingness to use for the brand.
Authenticity also helps to differentiate a brand from its competitors, which is
crucial for building a strong brand identity. Brands that are perceived as
authentic are also more likely to generate positive word-of-mouth, which can
further enhance their reputation and CBBE. Therefore, maintaining brand
authenticity is essential for building a strong and sustainable brand with a loyal

customer base. Brand Equity Theory also suggested that CBBE will result in
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higher brand authenticity which helps to differentiate themselves from their
competitors.

Based on the above statement, this study proposed the following
hypothesis;

Hzo: Customer-based brand equity (CBBE) has a significant impact on
brand authenticity
3.1.21 The effect of customer-based brand equity on customer satisfaction

Table 3-21 showed a summary of literature review for the impact of
CBBE on customer satisfaction. Amin et al. (2013) found that customer-based
brand equity had a positive both direct and indirect effect on customer
satisfaction. Examining three of the world's well-known brands such as Apple,
Starbucks, and Nike confirmed a positive relationship between customer-based
brand equity (CBBE) on customer satisfaction. Companies consider promoting
customer satisfaction as a key approach for fostering loyalty, increasing
willingness to pay, and increasing the client's lifetime worth to the business
(Tran et al. 2020). In the context of CBBE, it was discovered that consumer
satisfaction with a brand was a major antecedent in banking services
(Rambocas et al. 2014). CBBE can have a significant impact on customer
satisfaction, as a strong brand can enhance the overall customer experience and
lead to positive feelings towards the brand. One of the key implications of
CBBE on customer satisfaction is that it can lead to greater customer loyalty.
Customers who have a positive perception of a brand are more likely to remain
loyal to it over time, even in the face of competitive offerings.

Overall, CBBE can have a significant impact on customer satisfaction,
as it shapes the way customers perceive and interact with a brand. Brands that
prioritize building strong CBBEs are more likely to see positive results in terms
of customer satisfaction, loyalty, and advocacy. Expectancy Disconfirmation

Model (Richard, 1980) argued that the confirmation of CBBE will result in
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higher customer satisfaction. These studies suggested the following hypothesis
based on the previous statement.
Hzi: Customer-based brand equity (CBBE) has a significant impact on
Customer Satisfaction

Table 3 - 21 A summary of literature review for the effect of CBBE on

customer satisfaction

Author(s) name Sample Size Industry Country
Molinillo et al. (2019) 435 Various Global
Amin et al. (2013) N/A Banking Malaysia
Pawar et al. (2018) 140 Banking India

3.1.22 The effect of brand authenticity on customer satisfaction

Table 3 - 22 A summary of literature review for the effect of brand

authenticity on customer satisfaction

Author(s) name Sample Size Industry Country

Tran et al. (2020) 263 Retail Vietnam
Banking &

Krystallis et al. (2014) 223 "N Denmark
Airlines

Stauropoulou et al. (2023) 980 Banking Greek

Amin et al. (2013) N/A Banking Malaysia

Tran et al. (2022) 295 Banking Vietnam

Table 3-22 showed a summary of literature review for the impact of
brand authenticity on customer satisfaction. Krystallis et al. (2014),
Stauroloulou et al. (2023), who did their research in Denmark and Greek,
confirmed the positive relationship between brand authenticity and customer
satisfaction Brand authenticity can have a significant impact on customer
satisfaction. When a brand is perceived as authentic, it creates a sense of trust
and credibility with customers, which can lead to increased satisfaction and

loyalty. Authenticity helps customers feel that they can rely on a brand to
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deliver on its promises, which in turn leads to positive experiences and
customer retention.

Overall, brand authenticity is a crucial factor in building strong
relationships with customers and driving customer satisfaction. Brands that
prioritize authenticity in their messaging and actions are more likely to see
positive results in terms of customer loyalty, retention, and advocacy. These
studies suggested the following hypothesis based on the previous statement.

H2: Brand Authenticity have a significant impact on customer

satisfaction
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CHAPTER FOUR
RESEARCH DESIGN AND METHODOLOGY
4.1 Research design and approach

This chapter presents the research design and research methodology for
this study. Specifically, the research framework, research hypotheses,
measurement scale of research constructs, sampling, data collection, and data
analysis techniques are illustrated.

This chapter intended to outline the research techniques and methods that
are adopted in the study, particularly to affirm the essentiality of the research
question and the research objectives. Based on an integrative literature review,
a research framework was designed for this study. The quantitative research
design was applied to investigate CBBE conceptualization, its antecedents,
mediators, and consequential in financial organizations based in Vietnam. The
focus on understanding the theoretical concepts and practical application of
CBBE in the marketplace is accorded the requisite attention in the research.
The choice of quantitative research design is perceived to impact the study
results.

This study first conducts a thorough review of the literature to identify
antecedents, mediators, and consequences of brand equity, then collects
previous empirical studies to conduct an integrative review about the
consistency of previous study results, based on these results, research
hypotheses are developed. A survey approach was implemented to collect data
from consumers of financial banks in Vietnam. The collected data were used to
verify the viability of the research framework and the research hypotheses.

4.2 Research model

The purpose of the study is to identify the antecedents (such as

marketing-related factors, consumer-related factors, and company-related

factors), mediators (such as brand awareness, business trust, brand values, and
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brand loyalty), and consequences (such as brand authenticity, and consumer
satisfaction) of brand equity.

The research model of this study is shown in Figure 4-1. The research
model indicated that marketing-related factors (such as advertising
effectiveness, celebrity attachment, service quality, and service innovation),
consumer-related factors (such as brand attitude, brand commitment, brand
affinity, brand love, and brand experience), and company-related factors (such
as support for after-sale services, perceived social responsibility and the history
of the financial bank) could serve as the stimuli for CBBE. Brand awareness,
brand trust, brand value, and brand loyalty could serve as mediators or
organisms for CBBE. Brand authenticity and consumer satisfaction could serve

as the consequence of CBBE.

Stimuli

Organism

Marketing-related Factors

* Advertising Effectiveness
* Celebrity Attractiveness
* Service Quality

* Service Innovation

Brand Awareness

Consumer-related Factors
* Brand Attitude

Brand Commitment
Brand Affinity

Brand Love

Brand Experience

Customer-Based
Brand Equity
(CBBE)

Brand Loyalty

Company-related Factors

* After-Sales-Services

* Social Responsibility

* History of Financial Bank

Brand Value
H12

Figure 4 - 1 The research model of this study

4.3 Research hypotheses

Outcome

Brand Authenticity

H22

Customer
Satisfaction

Based on research development as shown in chapter three, the following

22 research hypotheses were developed.
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Hi: Marketing-related factors have a significant impact on brand awareness.
H»: Marketing-related factors have a significant impact on brand trust.
H3: Marketing-related factors have a significant impact on brand loyalty.
Ha: Marketing-related factors have a significant impact on brand value.
Hs: Consumer-related factors have a significant impact on brand awareness.
Hs: Consumer-related factors have a significant impact on brand trust.
H7: Consumer-related factors have a significant impact on brand loyalty.
Hs: Consumer-related factors have a significant impact on brand value.
Ho: Company-related factors have a significant impact on brand awareness.
Hio: Company-related factors have a significant impact on brand trust.
Hi1: Company-related factors have a significant impact on brand loyalty.
Hi2: Company-related factors have a significant impact on brand value.
His: Brand awareness has a significant impact on brand trust.
Hi4: Brand trust has a significant impact on brand loyalty.
His: Brand value has a significant impact on brand loyalty.
Hi6: Brand awareness has a significant impact on CBBE.
Hi7: Brand trust has a significant impact on CBBE.
His: Brand loyalty has a significant impact on CBBE.
Hio: Brand value has a significant impact on CBBE.
H2o: CBBE has a significant impact on brand authenticity.
Hz1: CBBE has a significant impact on consumer satisfaction.
H22: Brand authenticity has a significant impact on consumer satisfaction.
4.4 Construct measurement
4.4.1 Marketing-related factors

This study identified the following four marketing-related factors as the
antecedents of CBBE.
1. Advertising effectiveness

2. Celebrity attractiveness

75



3. Service innovation
4. Service quality

For the factor of advertising effectiveness, it referred to reach and
frequency: The reach of an advertisement refers to the number of people who
have been exposed to it, while the frequency refers to the number of times, they
have seen it. These metrics are crucial in evaluating how effectively the
advertisement has penetrated the market and how often it has been viewed by
the intended audience. Recall and recognition: Recall and recognition are two
measures used to gauge the effectiveness of an advertisement. Recall is the
ability of an individual to remember an advertisement after seeing it, while
recognition is the ability to identify the advertisement when presented with it
again. These measures are significant in assessing the degree of attention paid
to the advertisement and the probability of it impacting the viewer. Brand
Perception: Advertising is also an effective means of building brand awareness
and shaping consumer perceptions. This can be evaluated through surveys and
focus groups to determine how the advertisement has influenced consumer
attitudes and behaviors towards the brand. A seven-item scale was adopted
from Kumar and Ravi (2018); Rachman et al. (2022); Leong (2020); Augusto
et al. (2018).

For the factor of celebrity attractiveness, it referred to three major factors.
Celebrity credibility: These measures how trustworthy and believable the
celebrity is to the intended audience. It can be evaluated by conducting surveys
or focus groups to gauge the audience's perception of the celebrity's expertise,
integrity, and dependability. Celebrity familiarity measures the celebrity's level
of recognition and popularity among the target audience. It can be assessed
using metrics such as social media engagement, search engine analytics, and
other relevant indicators. Celebrity relevance measure how well the celebrity's

image and personality align with the product or brand being advertised. It can
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be determined through research that assesses the target audience's values,
interests, and attitudes, and how the celebrity's image and personality fit into
those factors. A four-item scale was adopted from Choi et al. (2017); Mekonen
et al. (2017); Hafez (2022).

For the factor of service innovation, it referred to novelty and uniqueness:
This measures the degree of innovation and originality of the service provider's
offerings. It can be assessed by conducting surveys or focus groups to evaluate
the target audience's perception of the provider's services. Customer value: This
measures the extent to which the service provider's offerings meet the needs
and preferences of the target audience. It can be evaluated through customer
feedback and other relevant metrics. Competitive advantage: This measures the
impact of the service provider's innovation on its competitive position in the
market. It can be assessed through market research and analysis of industry
trends. Resource allocation: This measures the level of investment and
allocation of resources to support service innovation. It can be assessed through
analysis of the provider's financial statements and other relevant metrics. A ten-
item scale was adopted from Asare, Gideon (2019); Hong et al. (2016); Biwas
et al. (2022).

Table 4 - 1 The measurement items of marketing-related factors

Scale
Construct Research Items adopted
from
Advertising [AE1] The advertisement of this Bank is attractive Kumar, Ravi.
Effectiveness | [AE2] I am aware of this Bank after seeing the | (2018);
(AE) advertisement Amoako et
[AE3] The advertisement of this Bank is easily | al. (2016);
identifiable and noticeable. Leong
[AE4] I recognize this Bank and their advertisement (2020);
[AE5] The advertisement of this Bank believable | Augusto et
advertisement al. (2018),
[AE6] The advertisement of this Bank attracts attention
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[AE7] I prefer the advertisement of this Bank over other
advertisement.

Celebrity
Attractiveness
(CA)

[CA1] I find digital wallet services endorsed by celebrity
attractive for this Bank

[CA2] Ads with beautiful/handsome celebrity for this
Bank have high recalling power for me.

[CA3] I tend to focus more on elegance and classy looks
of celebrity for this Bank as compared to intelligence in
advertisement promoting digital wallet services.

[CA4] Celebrity with good looks is more influential in
promoting digital wallet services to me.

Choi et al.
(2017);
Mekonen et
al. (2017);
Amoako et
al. (2016).

Service
Innovation
(SD)

[SI1] The new service offering meets my needs better
than previous offerings.

[SI2] The new service offering is more convenient to use
than previous offerings.

[SI3] The new service offering is more reliable than
previous offerings.

[SI4] The new service offering is more personalized to
my needs than previous offerings.

[SI5S] The new service offering provides better value for
the price than previous offerings.

[SI6] The new service offering has improved my overall
experience with this Bank.

[SI7] The new service offering has exceeded my
expectations.

[SI8] The new service offering is more user-friendly than
previous offerings.

[SI9] The new service offering has solved a problem that
I previously had with this Bank.

[SI10] The new service offering has improved the quality
of the Bank's services

Zhou et al.
(2021); Asare
& Gideon,
(2019);

Hong et al.
(2016);
Biwas et al.
(2022);

Service
Quality
(SQ)

[SQ1] The service people of this Bank are reliable

[SQ2] The service people of this Bank appear very neat.
[SQ3] The service people of this Bank provide prompt
services to the customers.

[SQ4] The service people of this Bank have good
interactions with customers and assure the quality of
services.

[SQS5] The service people of this Bank fully understand
the need of the customers.

Zhou et al.
(2021);
Marinova
(2012);
Brady,
(2002).
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For the factor of service quality, it referred to customer satisfaction: This
measures the level of satisfaction that customers have with the service
provider's offerings. It can be assessed through customer feedback, surveys,
and other relevant metrics. Service reliability: This measures the consistency
and dependability of the service provider's offerings. It can be evaluated
through analysis of service delivery metrics, such as wait time and response
time. Responsiveness: This measures the service provider's ability to respond
to customer needs and concerns promptly and effectively. It can be evaluated
through customer feedback and analysis of service delivery metrics. Service
empathy: This measures the level of care, attention, and personalized service
that the service provider offers to its customers. It can be assessed through
analysis of customer feedback, surveys, and other relevant metrics. A five-item
scale was adopted from Choi and Cho, 2013; Zhou et al. (2021).

All measurement items were designed on a seven-point Likert scale from
1=Strongly disagree to 7=Strongly agree. The questionnaire items are shown
in Table 4-1.

4.4.2 Consumer-related factors

This study identified the following five consumer-related factors as the
antecedents of CBBE.
1. Brand attitude
2. Brand commitment
3. Brand affinity
4. Brand love
5. Brand experience

For the factor of brand attitude, it measures the degree of consumer
attachment and loyalty to a particular brand, as indicated by repeat purchases
and willingness to pay a premium price. It can be evaluated through customer

retention rates, surveys, and other relevant metrics. Brand image: This
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measures the consumer perception of a brand's personality, values, and
attributes. It can be evaluated through surveys, focus groups, and other relevant
metrics. Brand associations: This measures the consumer perception of a
brand's associations with specific attributes or benefits, such as quality,
reliability, or innovation. It can be evaluated through surveys, focus groups,
and other relevant metrics. Brand preference: This measures the degree to
which consumers prefer one brand over another in a particular product category.
It can be evaluated through surveys, focus groups, and other relevant metrics.
A five-item scale was adopted from Colliander and Dahlén (2011); Ferm et al.
(2021); Hafez (2023).

For the factor of brand commitment, it measures the degree to which
consumers exhibit consistent purchasing behaviour and loyalty to a brand, as
indicated by repeat purchases, cross-buying, and positive word-of-mouth. It can
be evaluated through customer retention rates, sales data, and other relevant
metrics. Attitudinal commitment measures the degree of emotional attachment
and loyalty that consumers feel towards a brand, as indicated by positive
attitudes, beliefs, and intentions. It can be evaluated through surveys, focus
groups, and other relevant metrics. Cognitive commitment measures the degree
of consumer knowledge and understanding of a brand, as indicated by
awareness, familiarity, and expertise. Economic commitment measures the
degree of financial investment and sacrifice that consumers are willing to make
in order to maintain a relationship with a brand, as indicated by the willingness
to pay a premium price or invest time and resources in brand-related activities.
It can be evaluated through sales data, customer retention rates, and other
relevant metrics. A five-item scale was adopted from Coulter (2003); Karim et
al. (2022).

For the factors of brand affinity, it measures the degree of emotional

attachment and resonance that consumers feel towards a brand, as indicated by
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positive emotions, values, and beliefs. Trust measures the degree to which
consumers perceive a brand as reliable, credible, and transparent, as indicated
by trust, confidence, and loyalty. Perceived quality measures the degree to
which consumers perceive a brand's products or services as superior and
desirable, as indicated by quality, performance, and features. Brand personality
measures the degree to which consumers associate a brand with human-like
personality traits, as indicated by the brand's tone of voice, visual identity, and
marketing messages. It can be evaluated through surveys, focus groups, and
other relevant metrics. A ten-item scale was adopted from Pinar et al. (2014);
Ranjbariyanet et al.(2012); Rambocas et al. (2020).

For the factor of brand love, it referred to brand evangelism measures the
degree of passion and advocacy that consumers exhibit towards a brand, as
indicated by word-of-mouth recommendations, social media sharing, and other
forms of positive endorsement. It can be evaluated through social media
engagement, customer referrals, and other relevant metrics. Relationship
quality measures the degree of mutual trust, satisfaction, and commitment that
exists between a brand and its consumers, as indicated by the quality of
customer service, communication, and feedback. It can be evaluated through
customer satisfaction surveys, net promoter scores, and other relevant metrics.
Brand resonance measures the degree to which a brand's values, beliefs, and
identity resonate with the consumer's own values and lifestyle, as indicated by
alignment, relevance, and authenticity. A five-item scale was adopted from
Carroll and Ahuvia (2006); Yadollahi (2016); Nguyen et al. (2021).

Table 4 - 2 The measurement items of consumer-related factors

Construct Research Items Scale adopted
from
Brand [BAT1] This Bank is good. Colliander and
Attitude [BAT2] This Bank is pleasant. Dahlén (2011);
(BAT) [BAT3] Confidence in the products of this Bank will | Augusto,(2018);
provide best solution for me.
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[BAT4] Trust to become this Bank’s customers is a | Ferm et al.

wise act. (2021);

[BATS] Overall, I have positive attitude toward to this

Bank.
Brand [BC1] I am really attached to this Bank that I use. Augusto, (2018)
Commitment | [BC2] I stick with this Bank because I know they are | Coulter (2003);
(BO) best for me. Karim et al.

[BC3] I am committed to this Bank. (2022).

[BC4] I feel that to use this Bank is worthwhile.

[BC5] I feel that this Bank can offer me the best

benefits.
Brand [BAF1] I trust this Bank to deliver high-quality | Pinar et al.
Affinity products or services. (2014);
(BAF) [BAF2] I feel that this Bank reflects my personal | Ranjbariyanet et

values and beliefs. al.(2012);

[BAF3] I am proud to be associated with this Bank. | Rambocas et al.

[BAF4] I am likely to recommend this Bank to others. | (2020).

[BAFS5] I feel a sense of loyalty to this Bank.

[BAF6] I have positive feelings towards this Bank.

[BAF7] This Bank makes me feel good about myself.

[BAF8] I will introduce this Bank to others.

[BAF9] I feel this bank is part of my identity.

[BAF10] I enjoy engaging with this Bank on social

media or other platforms.
Brand Love [BL1] This is a wonderful Bank. Nguyen et al.
(BL) [BL2] This Bank is totally awesome. (2021).

[BL3] This Bank makes me very happy.

[BL4] I love this Bank!

[BLS5] This Bank is a pure delight.
Brand [BEX1] The Bank’s brand (logo and signage) makes | Tran et  al
Experience a strong impression on my senses (visual and other | (2020); Altaf et
(BEX) senses) al. (2017); Feiz

[BEX2] I have a strong emotional connect with this | et al. (2020);

Bank.

[BEX3] This Bank stimulates my curiosity and

problem-solving ideas.

[BEX4] This Bank induces feeling and sentiments in

me.

[BEX5] I engage in a lot of thinking when I encounter

this Bank’s brand.

For the factor of brand experience, it referred to perceived quality

measures the degree to which consumers perceive a brand's products or services

to be of high quality, as indicated by their expectations, experiences, and
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satisfaction. Customer satisfaction measures the degree to which consumers are
satisfied with their overall experience of a brand, as indicated by their level of
contentment, loyalty, and advocacy. Brand personality measures the degree to
which a brand has a distinct and appealing personality that resonates with its
target audience, as indicated by its tone, values, and communication style. It
can be evaluated through surveys, focus groups, and other relevant metrics.
Customer engagement measures the degree to which consumers are actively
involved in and interested in a brand, as indicated by their interactions,
feedback, and participation. It can be evaluated through social media
engagement, customer feedback, and other relevant metrics. A five-item scale
was adopted from Kumar et al. (2013); Shen and Liu (2015); Altafetal. (2017);
Feiz et al. (2020).

All measurement items were designed on a seven-point Likert scale
from 1=Strongly disagree to 7=Strongly agree. The questionnaire items are
shown in Table 4-2
4.4.3 Company-related factors

This study identified the following three company-related factors as the
antecedents of CBBE.

1. After-sales service
2. Social responsibility (CSR)
3. Bank history

For the factor of after-sales service, it referred to as the measures of after-
sales service as a company-related factor can include the speed and
effectiveness of handling customer complaints, the responsiveness of the
customer service team, the availability and accessibility of customer support
channels, the quality and reliability of post-purchase repair and maintenance
services, and the level of satisfaction among customers with the overall after-

sales experience. These measures can be evaluated through customer surveys,
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feedback forms, and other feedback mechanisms that enable customers to share
their experiences and opinions about the company's after-sales service.
Additionally, metrics such as customer retention rates, repeat purchase rates,
and customer lifetime value can also provide insights into the effectiveness of
a company's after-sales service. A seven-item scale was adopted from Ahmad
and Butt (2012); Nordin et al. (2016); Al-Khazali (2019), Zephaniah et al.
(2020)

For the factor of social responsibility, it referred to environmental impact
measures the extent to which a company's activities have an impact on the
environment. Community involvement measures the extent to which a
company is involved in the local community. Ethical behavior measures the
extent to which a company adheres to ethical standards in its operations. It can
be evaluated by assessing the company's policies on issues such as fair labor
practices, anti-corruption measures, and responsible sourcing. Sustainability
measures the extent to which a company's operations are sustainable over the
long-term. It can be evaluated by assessing the company's efforts to reduce its
environmental impact, promote ethical behavior, and support the local
community. A five-item scale was adopted from Fatma et al. (2015); Hsu
(2012); Muflih (2021); Isamel (2022).

For the factor of bank history, it referred to Bank history can be measured
through various factors that include the length of time the bank has been in
operation, the number of branches it has, its reputation and customer perception,
and its financial stability. Other measures may include the bank's market share,
its customer base, the types of products and services it offers, and its overall
performance in the market. These measures can be evaluated through customer
surveys, financial reports, and other relevant indicators that assess the bank's

past and current performance, as well as its potential for future growth and
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success. A three-item scale was adopted from Mourad et al. (2011); Abd-ElI-

Salam (2020).

All measurement items were designed on a seven-point Likert scale from

1=Strongly disagree to 7=Strongly agree. The questionnaire items are shown

in Table 4-3

Table 4 - 3 The measurement items of company-related factors

Construct

Research Items

Scale adopted
from

After-Sales
Service
(ASS)

[ASS1] This Bank provides adequate support for after-
sales service.

[ASS2] This Bank responds to after-sales service
requests promptly.

[ASS3] This Bank provides reliable and high-quality
after-sales service.

[ASS4] This Bank offers multiple channels for after-
sales.

[ASS5] This Bank provides personalized after-sales
service based on my specific needs.

[ASS6] This Bank makes it easy to schedule after-sales
service appointments.

[ASS7] This Bank provides updates on the status of
after-sales service requests in a timely manner.

Ahmad and
Butt (2012);
Nordin et al.
(2016); Al-
Khazali
(2019),
Zephaniah et
al. (2020).

Social
Responsibility
(CSR)

[CSR1] This Bank is concerned with respect protecting
the natural environment.

[CSR 2] This Bank has a positive predisposed to the
use, purchase, or production of environmentally
friendly goods

[CSR 3] This Bank reduces its consumption of natural
resources.

[CSR 4] This Bank communicates to customer about
its environmental practice

[CSR 5] This Bank participates in environmental
certification.

Fatma et al.
(2015); Hsu
(2012); Muflih
(2021); Isamel
(2022).

History of
Financial
Bank
(HFB)

[HFB1] This is the significant moments in the Bank’s
evolution.

[HFB2] the history of the bank has the ability to
influence both the associations with the Bank’s brand.
[HFB3] the history of the bank has the ability to
influence the recognition of the Bank’s brand.

Mourad et al.
(2011); Abd-
El-Salam
(2020).
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4.4.4 The mediators of CBBE

This study identified the following four mediators of CBBE
1. Brand awareness
Brand trust

Brand loyalty

Sl A

Brand value

For the factor of brand awareness, it referred to a brand awareness is a
crucial mediator in the building of customer-based brand equity (CBBE). It can
be measured through various metrics, such as aided and unaided recall,
recognition, and top-of-mind awareness. These measures evaluate the extent to
which a brand is known and recognized by its target audience. Additionally,
the frequency and reach of brand exposure through various communication
channels, such as advertising, social media, and public relations, can also be
assessed as indicators of brand awareness. High levels of brand awareness can
contribute to the creation of strong CBBE by enhancing brand image and
facilitating the development of brand associations and loyalty among
consumers. A nine-item scale was adopted from Shaalan et al., (2022); Chen,
(2010); Sadek (2016); Saputra (2022).

For the factor of brand trust, it measures the extent to which customers
believe that the brand consistently delivers high-quality products or services.
Brand credibility measures the brand's reputation for being honest, reliable, and
trustworthy. Brand reputation measures the brand's overall image and
reputation in the market, which includes factors such as its history, innovation,
and social responsibility. A five-item scale was adopted from He et al. (2012);
Matzler (2006); Althuwaini (2022).

For the factor of brand loyalty, it can be measured through various
factors such as repeat purchase behavior, brand commitment, willingness to

pay a premium price, and positive word-of-mouth. Repeat purchase behaviour
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refers to the frequency with which consumers buy a particular brand over time.
Brand commitment measures the level of emotional attachment and dedication
towards the brand. Willingness to pay a premium price reflects the extent to
which consumers are willing to pay extra for a brand compared to its
competitors. Positive word-of-mouth measures the likelihood of consumers
recommending the brand to others. These factors can be used to assess brand
loyalty as mediators of customer-based brand equity. A six-item scale was
adopted from Shaalan et al., (2022); He et al. (2012); Jamal Abad et al.(2013);
Uford (2017).

For the factor of brand value, it is a key factor that mediates the
relationship between customer-based brand equity (CBBE) and customer
behaviour. One way to measure brand value is through assessing the perceived
quality of the brand's products or services, as well as its reputation and image.
Another measure is the perceived uniqueness or distinctiveness of the brand,
and the extent to which it stands out from competitors in the market. Brand
value can also be evaluated through the perceived benefits that customers
derive from the brand, such as convenience, status, or emotional satisfaction.
Additionally, brand value can be measured through the price premium that
customers are willing to pay for the brand's products or services compared to
those of its competitors. A five-item scale was adopted from Brady et al. (2002);
Yoshida and Gordon (2012); Raza et al. (2021).

All measurement items were designed on a seven-point Likert scale from
1=Strongly disagree to 7=Strongly agree. The questionnaire items are shown

in Table 4-4
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Table 4 - 4 The measurement items of mediators of CBBE

Construct Research Items Scale adopted
from
Brand [BAW1] I have heard a lot of good things about this | Marinova,
Awareness Bank (2012); Sadek
(BAW) [BAW2] I can recognize this Bank from amongst other | (2016);
competing banks in Vietnam Saputra (2022).
[BAW3] I am aware of most of the services provided by
this Bank
[BAW4] I am aware of sponsorship of the social events
in this Bank
[BAWS] This Bank takes action towards activities of
social responsibility for society
[BAW6] I am familiar with this Bank.
[BAW7] I know what this Bank's logo looks like.
[BAWS] When I think of financial organization, this
Bank is one of the brands that comes to my mind.
[BAWO] I know this Bank by advertisements in media
like newspapers, television and radio
Brand Trust | [BT1] I trust this Bank. Ali, (2013, Alj,
(BT) [BT2] I rely on this Bank. (2021)
[BT3] This brand is honest Bank.
[BT4] This Bank is safe.
[BTS5] I have committed to this Bank for a long time.
Brand [BLO1] I consider myself to be loyal to this Bank. Tran et al
Loyalty [BLO2] I will not use other banks if what I need is | (2020);
(BLO) available at this Bank Augusto et al.
[BLO3] This Bank would be my first choice (20 1.8);
i .| Marinova et al.
[BLO4] Even if another bank has same features as this (2012)
Bank, I would prefer to use this Bank.
[BLOS] I would recommend this Bank to others
[BLOG6] I would not switch to another Bank
Brand Value | [BV1] I think that this Bank offers good value for the | Brady et al.
(BV) money I spend. (2002); Raza et

[BV2] I think that the quality of this Bank measures up
the cost I pay for it.

[BV3] Compared to what I spend on this Bank, I think
I get a lot out of it.

[BV4] It is worth to pay more to use this Bank.

[BVS5] Overall, I think that value of this Bank I am
receiving from this is high.

al. (2021); Ali,
(2021).
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4.4.5 CBBE

For the factor of customer-based brand equity, it referred to a brand
awareness, which customers are aware of the brand and its offerings. It can be
measured by metrics such as brand recall, recognition, and top-of-mind
awareness. Brand Association refers to the mental connections that customers
make between the brand and various attributes, such as quality, reliability,
innovation, or prestige. Brand loyalty refers to the degree of attachment or
commitment that customers have towards the brand.

Table 4 - 5 The measurement items of CBBE

Construct Research Items Scale adopted
from
Customer [CBBE1] I will prefer to deal with this Bank, even ifany | Ali (2021);
Based Brand | other bank has the same features. Marinova
Equity [CBBE2] I will still deal with this Bank even if its fees | (2012);
(CBBE) are a little higher than competitors Augusto,
[CBBE3] I trust the banking service of this Bank (2018).

[CBBEA4] I think that this Bank offers good value for the
money I spend

[CBBES] I think that it is worth to pay money for this
Bank

[CBBEG] I think that the quality of this Bank measures
up the cost I pay

[CBBET7] There are good reasons to deal with this Bank
rather than any other Banks operating in Vietnam

Brand perceived quality refers to the perceived level of quality and
superiority of the brand in comparison to its competitors. It can be assessed
through surveys, customer feedback, and ratings. Brand trust refers to the level
of confidence and reliance that customers have in the brand. It can be measured
through metrics such as trustworthiness, integrity, and credibility. A seven-item
scale was adopted from Shaalan et al., 2022; Yoshida and Gordon (2012); Ali
(2021); Marinova (2022).
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All measurement items were designed on a seven-point Likert scale from
1=Strongly disagree to 7=Strongly agree. The questionnaire items are shown
in Table 4-5
4.4.6 The consequence of CBBE

This study identified the following two consequence of CBBE:

1. Brand authenticity
2. Customer satisfaction.

For the factor of brand authenticity, it referred to consistency, the extent
to which a brand's promises, actions, and messaging are consistent over time,
across different channels and customer touchpoints. Transparency is the degree
to which a brand is open and honest about its values, practices, and processes,
as well as how it communicates with customers. Credibility is the extent to
which a brand is perceived as trustworthy, reliable, and credible, based on its
past performance, reputation, and customer reviews. Empathy is the degree to
which a brand shows understanding, care, and concern for its customers, and
how it relates to their needs and emotions. A five-item scale was adopted from
Schallehn et al. (2014); Tran et al. (2022)

For the factor of customer satisfaction, it referred to Customer
satisfaction is a key consequence of customer-based brand equity (CBBE),
which refers to the level of contentment customers experience after engaging
with a brand. The measures of customer satisfaction can include assessing the
quality of products or services, evaluating the level of customer support
provided, gauging the customer's overall experience with the brand, and
determining whether the customer would recommend the brand to others. Other
measures of customer satisfaction may include factors such as customer loyalty,
repeat business, positive word-of-mouth referrals, and online reviews or ratings.
Understanding and measuring customer satisfaction is crucial for building and

maintaining strong customer relationships and can have a significant impact on
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a brand's overall success and profitability. A seven-item scale was adopted from

Chen, Hsiao and Hwang (2012); and Pawar et al. (2018)

All measurement items were designed on a seven-point Likert scale from

1=Strongly disagree to 7=Strongly agree. The questionnaire items are shown

in Table 4-6

Table 4 - 6 The measurement items for consequence of CBBE

Construct Research Items Scale adopted
from
Brand [BAU1] This Bank a possesses a clear philosophy Schallehn et al.
Authenticity | which guides the brand promise. (2014); Tran et
(BAU) [BAU2] This Bank knows exactly what it stands for al. (2022)
and does not promise anything which contradicts its
essence and character.
[BAU3] Considering its brand promise, this Bank does
not pretend to be someone else.
[BAU4] Considering its brand promise, this Bank does
not curry favor with its target group; moreover, it
shows self-esteem.
[BAUS5] This Bank makes its best efforts to match
contemporary trends.
Customer [CS1] This Bank provides me sufficient information. Marinowa
Satisfaction | [CS2] This Bank provides me the precise information I | (2012); Tran et
(CS) need. al. (2022),

[CS3] I think This Bank interface is user-friendly.
[CS4] I think This Bank systems provide sufficient
security.

[CS5] I think that I am satisfied with the security
mechanisms of this Bank.

[CS6] I am satisfied with this Bank when in dealing
with online

[CS7] Overall, I am satisfied with the service of this
Bank.

Wong, (2019).

4.3 Sampling techniques

Before collecting the data from respondents, the author has had an in-

depth interview with ten professionals bank managers, who have at least three

years’ experience working in financial bank industry from Vietcombank,

91



Techcombank, BIDV, Agribank, MB Bank, Sacombank, VP Bank, VIB Bank,
ACB Bank and Vietin Bank to make sure the quality and validity of those
questionnaire. Bank managers were asked to access the questionnaire survey
content and give feedbacks for those questionnaire items. Based on the
comments, the author has revised the questionnaire items and then conducted a
pre-test with a sample size of 75 part-time graduate students from Ho Chi Minh
City, Vietnam. The following comments were obtained from the in-depth
interviewed.
1. The questionnaire length is too long.
2. Some questionnaire items were overlap in different sections.
3. Some questionnaire items might be good for the manufacturing sector
but not fit for the banking sector.
4. Some questionnaire items were not very clear, the meaning of the
questions was unclear.

5. Physical environment could be very similar in all Vietnam banks.

Scholars Lobe and his colleagues (2020) defended the fact that the
choice of a convenient sample size would play an essential role in informing
the subject of the study. Given the nature of perspectives shared by Maxwell
(2019), it is imperative to note that the choice of the most convenient sample
size plays an essential role in reducing instances of data redundancy in a study
particularly during the process of data collection.

According to Calder, Lynn, Phillips, and Tybout (1981), in the case of
“effects application” where the findings can be generalized directly to a real-
world situation, then a strictly representable sample from the target population
are required. It is absolute necessary to use random sampling methods to
acquire sample. However, in the case of “theory application” where the

findings can be used to assess the applicability of the scientific theories. In this
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case, homogeneous respondents are desirable because (1) Homogeneous
samples permit more exact theoretical predictions than the heterogeneous
sample. Heterogeneity respondents may weaken the theory test. (2)
Homogeneous samples can decrease the chance of making a false conclusion
about whether there is correlation between the variables under study.
Heterogeneity respondents may create more error variance. Based on above
discussion, because the characteristics of this study belong to theory application,
convenient sampling methods could be better than random sampling methods.
In this study of focusing on customer-based equity in the Vietnam
banking sector, a convenient sampling method was used to collect data from
the respondent. The data was collected for a period of three months from
November 2022 to January 2023 to ensure that conclusive data is used in the
study and that some appropriate findings or conclusions are made from the data.
The participants of the study were the customers who presented on the bank
premises when data was collected. They were given QR code, so that they can
scan and answer the survey questions. This data collection aimed to ensure that
there is no bias in the research. It helped in having effective data collection
methods and solutions that would help to understand the brand equity in the
banking sector of Vietnam. The study adopted a seven-point Likert scale with
1 representing “strongly disagree” to 7 “strongly agree”. The author worked
hard to get a high response rate. First, the author searched for the bank with
highest visitor rate. After that, the author need to seek for help from the bank
branch in order to approach the customers who are waiting for the service.
When the author approached the respondents, the author needs to introduce and
state very clearly about the purpose of this study, the value that the respondents

gave to banks, so that the banks can improve their quality and service.
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4.4 Data collection

The study adopted a survey questionnaire approach to collect accurate
data from the participants. The study targeted a segment of financial institutions
in Vietnam that focus on promoting the concept of brand equity as the accurate
location for collecting data. The study focused on customers of financial bank
in Vietnam who were waiting for services as the targeted participants. The
participants presented their honest opinions in questionnaire surveys. Besides,
the research design proved effective for understanding the concept of CBBE
and its impact on the financial markets and how it is applicable in a culturally
diverse society. The research design applied in the study considered a
questionnaire survey to collect data regarding the antecedents, mediators, and
consequences of CBBE in the Vietnam banks sector. Eventually, 360
respondents' opinions were obtained and these data were used for further
empirical validation.
4.5 Data analysis techniques

To test the research hypotheses as shown in the research model, SPSS
statistics Version 22 and Smart Partial Least Square (PLS) 3.0 were employed.
The following data analysis approaches were adopted:
4.5.1 Descriptive statistical analysis

In this study, descriptive statistics analysis, including means, standard
deviations, frequencies, etc. were conducted to verify the characteristic of the
respondents. The descriptive value of the research questionnaire items was also
present.
4.5.2 Factor analysis and reliability test

Confirmatory factor analysis (CFA) was applied to identify the
dimensionality of each research construct to choose questionnaire items with
higher factor loadings to refer to a specific factor and to compare these items

to the theoretically proposed one. In addition, item-to-total correlation analysis
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was adopted to verify the correlation between the total score with the individual
score. Cronbach's alpha was used to confirm the internal consistency of the
research items with the same factor. The number of dimensions retrieved from
the main component factor analysis was decided using the talent root
(eigenvalues), and the score test. Following Hair et al. (2010), the criteria for
factor analysis and reliability test are (1) Factor loading > 0.6; (2) KMO
(Kaiser-Meyer-Olkin) > 0.5 ; (3) Eigenvalue > 1; (4) Explained variance of the
selected factors = 60%; (5) Item-to-total correlation >0.5; (6) Cronbach's
alpha(a) > 0.6
4.5.3 Convergent validity

Hair et. al., (2016) suggested measuring reliability using the following
measures
(1) Composite reliability (CR)
(2) Convergent validity = AVE (average variance extracted)

If the CR Values of the research constructs are higher than 0.6, and the
AVE is higher than 0.5, then we may conclude that the criteria for reliability
and convergent validity are fulfilled.
4.5.4 Discriminate validity

Fornell and Larcker (1981) suggested that the share root of AVE of all
research constructs should be greater than its highest correlation with other
research constructs. Henseler et. al., (2015) suggested that the HTMT
(Hetrotrait-Monotrait) ratio should be less than 0.85 for conceptually different
constructs, and 0.90 for conceptually similar constructs. HTMT is defined as
the difference between the geometric mean of the average correlations for items
measuring the same construct and the mean value for item correlation across
constructions.

This study has adopted the above two criteria to identify the discriminant

validity of the research construct.
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4.5.5 Hypotheses testing techniques

Hair et. al., (2016) suggested using the following four criteria to evaluate
the goodness of the structural model: (1) multicollinearity, (2) coefficient of
determination (R?), (3) the impact size (f?), and (4) Goodness of fit (GoF)
Following Chin (1998) and Hair et. al., (2013) R*>0.672 were classified as
strong substantial, R>=0.33-0.672 were classified as moderate, and R><0.19
were classified as weak. Following Hair et. al., (2016) effect sizes (f2) of 0.02,
0.15, and 0.35 were classified as small, medium, and large respectively. Latan
and Ghozali (2015) suggested that GoF>0.36 are strong, GoF=0.25-0.36 are
medium, and GoF<0.1 are weak.
4.6 Pre-test

After implementing a pre-test, the author finalized the questionnaire
items to check that all questionnaire items were clear and comprehensible. For
the pre-test, 75 part-time graduate students were invited to answer our
questionnaires. These pre-test respondents were working in different industry
at Ho Chi Minh City, Vietnam. The purpose of the pre-test is to confirm the
respondent’s understanding of the questionnaire items and the consistency of
the questionnaire items. The author has reviewed the comments of 75
respondents and revised the questionnaire items carefully to fit the environment
of this survey. Specifically, for the factor of advertising effectiveness,
questionnaire items [AE2] “I am aware of this bank after seeing the
advertisement” and [AE6] “The advertisement of this bank attracts attention”
were deleted due to their factor loading are lower than the criteria as suggested
by previous studies. For the factor of celebrity attractiveness, questionnaire
item [CA4] “Celebrity with good looks is more influential in promoting digital
wallet services to me” was deleted due to its lower factor loading. For factor of
service innovation, questionnaire items [SI12] “the new service offering is more

convenient to use than previous offerings”, [SI3] “the new service offering is
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more reliable than previous offering” and [SI4] “the new service offering is
more personalized to my needs than previous offerings” were deleted due to
their lower factor loading. For the service quality, questionnaire items [SQ4]
“the service people of this bank have good interactions with customers and
assure the quality of services” and [SQS5] “the service people of this bank fully
understand the need of the customers” were deleted due to their lower factor
loading. For brand commitment, questionnaire item [BC4] “I feel that to use
this bank is worthwhile” was deleted due to lower factor loading. For brand
affinity, questionnaire items [BAF7] “this bank makes me feel good about
myself” and [BAF9] “I feel a sense of loyalty to this bank™ were deleted due to
their factor loading are lower than the criteria 0.6. For brand love, questionnaire
item [BL5] “this bank is a pure delight” was deleted due to lower factor loading.
Questionnaire item [BEXS5] “I engage in a lot of thinking when I encounter this
bank brand” for brand experience, [CSR4] “this bank communicates to
customer about its environmental practice” and [CSRS5] “this bank participates
in environmental certification” for social responsibility were deleted due to
their factor loading are lower than the criteria as suggested by previous studies.
Questionnaire items [BAW9] “I know this bank by advertisements in media
like newspapers, television and radio”, [BT1] “I trust this bank”, [CBBE7]
“there are good reasons to deal with this bank rather than any other bank
operating in Vietnam” for customer-based brand equity and [CS4] “I think this
bank systems provide sufficient security” for customer satisfaction were
deleted due to their factor loading is lower than criteria that factor loading need

to be higher than 0.6.
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CHAPTER FIVE
EMPIRICAL RESULTS AND DISCUSSIONS

This chapter shows the empirical results regarding the questionnaire
survey. Demographic of respondents, descriptive analysis of measurement
items. Reliability tests for measurement scales include component factor
analysis, items-to-total correlations, and Cronbach's alpha, and the empirical
tests of research hypotheses are included. The evaluation of the measurement
model and the structural model were also implemented.

5.1 Characteristics of respondents

Follow the comments from 10 professionals of the banking industry and
the results from pre-test, we have revised the research model and concluded
that the model is suitable for banking system. The official surveys were
conducted online in Google Form, the respondents need to scan the QR code in
order to get the form to answer. A convenient sampling approach was applied
to collect the data. Overall, the total valid sample was 360.

Table 5-1 demonstrated the characteristics of respondents in terms of
gender, age, education, occupation, annual income, banking activities, and
most common bank to use. Specifically, among the 360 participants, 54.72%
were male (197) while only 45.28% were female (163). The age range of the
participants varied widely with the majority of participants being in the 26 to
45 age range. Specifically, 31.11% (112) were aged 26 to 35 and only 4.17%
(15) were aged over 55. 67.5% (243) of the participants had a Bachelor's degree,
21.39% (77) had a Master's degree whereas only 3.61% (13) held a Doctorate
degree. Among the participants, 46.39% (167) were full-time employees, and
4.44% (16) had other occupations. 34.72% (125) of the participants had an
annual income between 5,001 and 10,000 USD. 7.5% (27) had an income
greater than 25,000 USD and 8.61% (31) had an income less than 5,000 USD.
Meanwhile, 38.34% (138) of the participants used their bank 4 to 5 times a
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month, while 19.72% (71) used their bank more than 5 times a month. Among
all the participants, the most common bank used was Vietcombank with 24.72%
(89) of the participants using it. BIDV was the second most popular with 15.84%
(57) of the participants using it. The least common bank was Saco bank with

only 6.11% (22) of the participants using it.

Table S - 1 Demographic analysis of the respondents

Demographic Variables Frequency (n=360) Percent
Male 197 54.72%
Gender Female 163 45.28%
Less than 25 20 5.56
26 to 35 112 31.11
Age 36 to 45 124 34.44
46 to 55 89 24.72
More than 55 years old 15 4.17
High school or lower 2 7.50
Education Bachelor degree 243 67.50
Master degree 77 21.39
Doctorate degree 13 3.61
Full-time employee 167 46.39
Part-time employee 34 9.44
Freelancer 56 15.56
Occupation Businessperson 46 12.78
Household keeping 21 5.83
Student 20 5.56
Other 16 4.44
Less than 5,000 31 8.61
5,001 — 10,000 125 34.72
ﬁgﬂ 10,001 — 15,000 89 24.72
(USD) 15,001 — 20,000 56 15.56
20,001 — 25,000 32 8.89
More than 25,000 27 7.50
) Once 26 7.22
Banking 2~ 3 times 125 34.72
?2;:;?; 45 times 138 3834
More than 5 times 71 19.72
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Demographic Variables Frequency (n=360) Percent
Agribank 35 9.72
BIDV 57 15.84
Vietcombank 89 24.72

Most common | Vietinbank 54 15.00

bank to use ACB 45 12.50
OCB 27 7.50
Sacombank 22 6.11
Other 31 8.61

5.2 Measurement results for research variables.

Table 5-1 demonstrated descriptive statistics by questionnaire items for
research constructs. These consist of seven questionnaire items of advertising
effectiveness, four questionnaire items of celebrity attractiveness, ten
questionnaire items of service innovation, five questionnaire items of service
quality under the marketing-related factors. In addition, there are five
questionnaire items of brand attitude, five questionnaire items of brand
commitment, ten questionnaire items of brand affinity, five questionnaire items
of brand love and five questionnaire items of brand experience under the
consumer-related factors. Under the company-related factors, there are nearly
seven questionnaire items for after-sales services, five questionnaire items for
perceived social responsibility and three questionnaire items for bank history.

Table 5-2 shows the table of mean, standard deviation, and range values
for various research items related to marketing, consumer and company-related
factors. The range of values for the given research items are between 1 and 7
and also between 2 and 7. Under marketing-related factors, the mean scores
range from 4.45 to 5.96, whereas the standard deviations range from 0.803 to
1.308. Under advertising effectiveness, the highest agreement is observed for
item [AE1] 5.96, while the lowest agreement is found in item [AE3] 4.98. For
celebrity attractiveness, the highest agreement is found in item [CA3] 5.59,

while the lowest agreement is found in item [CA4] 5.13. In the service
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innovation construct, the highest agreements are found in item [SI1] 5.58, while
the lowest agreement is observed for item [SI4] 4.45.Finally, for service quality,
the highest agreement is found in item [SQ2] 5.75, while the lowest agreement
1s observed in item [SQS5] 4.56.

Under the research construct of consumer-related factors, the range of
agreements varies from 3.84 to 5.04, and the range of standard deviation values
varies from 0.977 to 1.393. Under brand attitude, the highest agreement is
observed in item [BAT2] 4.82, while the lowest agreement is observed in item
[BAT4] 3.84. Under brand commitment, the highest agreement is found in item
[BC4] 4.92, while the lowest agreement is found in item [BC2] 4.05. Under
brand affinity, the highest agreement is found in item [BAF9] 4.92, while the
lowest agreement is found in item [BAF7] 4.00. Under brand love, the highest
agreement is found in item [BL1] 5.04, while the lowest agreement is found in
item [BL5] 4.56. Under brand experience, the highest agreement is found in
item [BEX1] 4.45, while the lowest agreement is found in item [BEX3] 3.95.

Under the company-related factors, the range of mean for the construct
is from 4.04 to 5.86 and the range of standard deviation for the construct is from
1.013 to 1.465. Under after sales services, the highest agreement is found in
item [ASS5] 4.47. The lowest agreement is found in item [ASS4] 4.04. Under
perceived social responsibility, The highest agreement is found in item [CSR3]
5.71. The lowest agreement is found in item [CSR5] 4.84. Under history of
financial bank, the highest agreement is found in item [HFB1], 5.86. The lowest
agreement is found in item [HFB2] 5.32.

Under brand awareness, the highest agreement is found in [BAWS5] 5.19,
the lowest agreement if found in item [BAW3] 4.54. Under brand trust, the
highest agreement is found in [BT2] 5.50, the lowest agreement is found in item
[BT5] 4.73. Under brand loyalty, the highest agreement is found in [BLO6]
5.23, the lowest agreement is found in item [BLO3] 4.29. Under brand value,
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the highest agreement is found in [BV1] 5.29, the lowest agreement is found in
item [BVS5] 4.50. Under customer satisfaction, the highest agreement is found
in [CS2] 5.15, the lowest agreement if found in item [CS5] 4.42. Under brand
authenticity, the highest agreement is found in [BAUS] 5.17, the lowest
agreement is found in item [BAU4] 4.75. Under CBBE factors, the mean scores
range from 4.23 to 5.46, whereas the standard deviations range from 0.880 to
1.322.

Table 5 - 2 Results of means and standard deviations of research

variables
Std. Lower Upper
Research Items Mean Dev. Bound Min. Bounp(;) Max.
Research Construct: Marketing-related factors
Advertising Effectiveness (AE)
[AE1] 5.96 0.825 1 7
[AE2] 5.18 1.130 1 7
[AE3] 498 1.177 1 7
[AE4] 5.56 1.204 1 7
[AES] 5.94 0.803 2 7
[AE6] 5.81 1.053 1 7
[AE7] 5.51 1.032 1 7
Celebrity Attractiveness (CA)
[CAT] 5.24 1.148 1 7
[CA2] 5.46 0.959 1 7
[CA3] 5.59 0.973 1 7
[CA4] 5.13 1.097 1 7
Service Innovation (SI)
[SI1] 5.58 0.882 1 7
[SI2] 5.23 1.134 2 7
[SI3] 478 1.083 1 7
[S14] 4.45 1.194 1 7
[SI5] 5.44 975 1 7
[SI6] 5.15 1.051 1 7
[SI17] 5.52 919 1 7
[SIS] 5.48 941 1 7
[SI9] 5.30 902 1 7
[S110] 5.58 .887 1 7
Service Quality (SQ)
[SQ1] 5.32 987 1 7
[SQ2] 5.75 927 1 7
[SQ3] 5.54 1.114 1 7
[SQ4] 5.17 1.012 1 7
[SQ5] 4.56 1.232 1 7
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Std. Lower Upper

Research Items Mean Dev. Bound Min. Bounp(;) Max.
Research construct: Consumer-related factors
Brand Attitude (BAT)
[BATI] 4.40 1.257 1 7
[BAT2] 4.82 1.064 1 7
[BAT3] 4.02 1.393 1 7
[BAT4] 3.84 1.301 1 7
[BATS] 3.86 1.213 1 7
Brand Commitment (BC)
[BC1] 4.14 1.283 1 7
[BC2] 4.05 1.347 1 7
[BC3] 4.87 1.165 1 7
[BC4] 492 1.226 1 7
[BCS5] 4.88 .989 1 7
Brand Affinity (BAF)
[BAF1] 451 1.126 1 7
[BAF2] 4.59 1.045 1 7
[BAF3] 4.25 1.139 1 7
[BAF4] 4.51 1.209 1 7
[BAF5] 4.61 1.022 2 7
[BAF6] 4.59 1.096 1 7
[BAF7] 4.00 1.225 1 7
[BAF8] 4.54 1.173 1 7
[BAF9] 492 1.032 1 7
[BAF10] 4.84 977 1 7
Brand Love (BL)
[BL1] 5.04 1.039 1 7
[BL2] 4.86 1.082 1 7
[BL3] 4.65 1.058 1 7
[BL4] 4.77 1.069 1 7
[BL5] 4.56 1.246 1 7
Brand Experience (BEX)
[BEX1] 437 1.152 1 7
[BEX2] 4.11 1.194 1 7
[BEX3] 3.95 1.242 1 7
[BEX4] 4.35 1.172 1 7
[BEX5] 4.45 1.427 1 7
Research Construct: Company-related Factors
After-Sales Service (ASS)
[ASSI1] 4.39 1.465 1 7
[ASS2] 4.07 1.155 1 7
[ASS3] 422 1.106 1 7
[ASS4] 4.04 1.192 1 7
[ASS5] 4.47 1.313 1 7
[ASS6] 4.14 1.338 1 7
[ASS7] 4.10 1.290 1 7

Social Responsibility (CSR)
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Std. Lower Upper

Research Items Mean Dev. Bound Min. Bounp(;) Max.
[CSR1] 4.70 1.413 2 7
[CSR2] 5.68 1.013 2 7
[CSR3] 5.71 1.117 2 7
[CSR4] 5.43 1.204 2 7
[CSR5] 4.84 1.271 2 7
History of Financial Bank (HFB)
[HFB1] 5.86 1.058 1 7
[HFB2] 5.32 1.193 2 7
[HFB3] 5.52 1.068 2 7
Brand Awareness (BAW)
[BAWI1] 5.10 1.264 1 7
[BAW2] 4.87 1.249 1 7
[BAW3] 4.54 1.243 1 7
[BAW4] 5.07 1.045 1 7
[BAWS] 5.19 990 2 7
[BAWG6] 4.82 1.111 1 7
[BAW7] 4.76 1.085 1 7
[BAWS] 4.99 911 1 7
[BAW9] 4.63 1.072 1 7
Brand Trust (BT)
[BT1] 5.16 1.120 1 7
[BT2] 5.36 1.051 1 7
[BT3] 5.30 1.100 1 7
[BT4] 5.50 .886 1 7
[BTS] 4.73 1.086 2 7
Brand Loyalty (BLO)
[BLO1] 4.70 1.024 2 7
[BLO2] 4.62 952 1 7
[BLO3] 4.29 1.222 1 7
[BLOA4] 4.92 960 1 7
[BLOS] 4.87 1.161 1 7
[BLOG6] 5.23 948 1 7
Brand Value (BV)
[BVI] 5.29 .889 1 7
[BV2] 4.72 1.228 1 7
[BV3] 4.70 1.252 1 7
[BV4] 4.62 1.175 1 7
[BV5] 4.50 1.178 1 7
Customer Satisfaction (CS)
[CS1] 4.74 1.210 1 7
[CS2] 5.15 1.204 1 7
[CS3] 4.95 969 1 7
[CS4] 4.59 1.153 1 7
[CS5] 4.42 1.255 1 7
[CS6] 4.96 1.024 1 7
[CST7] 4.91 1.086 1 7
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Std. Lower Upper
Research Items Mean Dev. Bound Min. Bounp(;) Max.

Brand Authenticity (BAU)

[BAUI1] 493 1.177 1 7
[BAU2] 4.87 1.087 1 7
[BAU3] 4.86 1.098 1 7
[BAU4] 4.75 985 1 7
[BAUS] 5.17 1.028 1 7
CBBE

[CBBEI1] 4.23 1.322 1 7
[CBBE2?] 5.27 .950 1 7
[CBBE3] 5.35 .924 1 7
[CBBE4] 5.45 967 1 7
[CBBES] 5.14 1.086 1 7
[CBBES6] 5.25 1.062 1 7
[CBBE7] 5.46 .880 1 7

5.3 The factor loading and reliability of the research construct

Confirmatory factor analysis and reliability tests were implemented to
test the dimensionality and reliability of the research constructs. This study
adopted the principal component factor analysis and varimax rotated method to
test the structure and consistency of each item of the research constructs.
Following Hair et. al., (2010, 2013, 2016), the criteria for factor loading should
be higher than 0.6, KMO should be higher than 0.5, explained variance should
be higher than 0.6, and Cronbach's alpha should be higher than 0.6.

Table 5-3 showed the results of factor analysis and reliability for
Marketing-related Factors. For the factor of Advertising Effectiveness, the
results are KMO=0.845 (>0.5), p<0.001 indicating that the factor model is
appropriate. Factor loadings for five questionnaire items were higher than 0.6
(0.714-0.826) which suggested higher correlations between factor score and
questionnaire items. However, the factor loadings for AE2 and AE6 were lower
than 0.6 and were deleted from further analysis. The eigenvalue of 3.129
explained approximately 62.598% (>60%) of the variance. All items-to-total
correlations were higher than 0.5 (0.553-0.695). Thus, the dimensionality of
this factor has fulfilled the criteria as suggested by Hair et. al.,
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(2010,2013,2016). Furthermore, Cronbach's alpha of this factor was 0.831
(>0.6), which suggested that the internal consistency and reliability were
appropriate.

For the factor of Celebrity Attractiveness, the KMO value was 0.673
(>0.5) and the p-value was less than 0.001, indicating that the factor model was
appropriate. Factor loadings for CA4 has a factor loading lower than 0.6, and
thus was deleted from further analysis the remaining questionnaire items were
all above 0.6 (0.774-0.806), which suggested strong correlations between factor
score and questionnaire items. The eigenvalue of 1.884 explained
approximately 62.797% (>60%) of the variance. All items-to-total correlations
were higher than 0.5 (0.506-0.539). Additionally, Cronbach's alpha for this
construct was 0.700 (>0.6), indicating good internal consistency and reliability.
For the construct of Service Innovation, the KMO value was 0.860 (>0.5) and
the p-value was less than 0.001, indicating that the factor model was
appropriate. Factor loadings for seven remaining questionnaire items were
above 0.6 (0.707-0.871), indicating strong correlations between factor score
and questionnaire items.

The eigenvalue of 4.482 explained approximately 64.033% (>60%) of
the variance. All items-to-total correlations were higher than 0.5 (0.612-0.812).
Moreover, Cronbach's alpha for this construct was 0.905 (>0.6), which suggests
high internal consistency and reliability. For the construct of Service Quality,
the KMO value was 0.686 (>0.5) and the p-value was less than 0.001,
indicating that the factor model was appropriate. Factor loadings for three
remaining questionnaire items were above 0.6 (0.786-0.855), indicating strong
correlations between factor score and questionnaire items. The eigenvalue of
2.071 explained approximately 69.044% (>60%) of the variance. All items-to-
total correlations were higher than 0.5 (0.549-0.644). Additionally, Cronbach's
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alpha for this construct was 0.773 (>0.6), indicating good internal consistency
and reliability.

Table S - 3 The measurement items of marketing-related factors

Accumulative Item-

Construct Items Fact?r Eigenvalue Explanation to- Cronbach’s
Loading 0 a
% Total
3.129 62.598 0.831
AEl 0.826 0.695
Advertising AES 0.816 0.657
Effectiveness AE3 0.798 0.632
KMO= 0.845, AE4 0.797 0.623
Bartlett<(0.001 AE7 0.714 0.553
AE2 Delete
AE6 Delete
Celebrity 1.884 62.797 0.700
Attractiveness CA3 0.806 0.539
KMO=0.673, CAl 0.797 0.526
Bartlett<0.001 CA2 0.774 0.506
CA4 Delete
4.482 64.033 0.905
SI8 0.871 0.812
SI6 0.862 0.796
Service SIS 0.847 0.772
Innovation SI7 0.833 0.757
SI10 0.751 0.660
KMO=0.860,
Bartlett<0.001 SI1 0.711 0.617
SI19 0.707 0.612
SI2 Delete
SI3 Delete
Si4 Delete
2.071 69.044 0.773
Service SQ3 0.855 0.644
Quality SQ2 0.850 0.643
- SQ1 0.786 0.549
KMO= 0.636, SQ4 Delete
Bartlett<0.001 S05 Delete

Table 5-4 showed the results of factor analysis and reliability for
consumer-related factors, For the construct of Brand Attitude, the KMO was
0.708 (>0.5), p<0.001, indicating that the factor model is appropriate. The
factor loadings for all questionnaire items were higher than 0.6 (0.635-0.903),
with an eigenvalue of 3.415, explaining approximately 68.313% (>60%) of the
variance. All item-to-total correlation were higher than 0.5 (0.508 - 0.828). The
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Cronbach's alpha of this construct was 0.882 (>0.6), indicating that the internal
consistency and reliability were appropriate.

For the construct of Brand Commitment, the KMO was 0.721 (>0.5),
p<0.001, among five items for Brand Commitment, four of the questionnaire
items had factor loadings higher than 0.6 (0.700-0.898). However, BC4 has a
factor loading lower than 0.6. Thus BC4 has been deleted and excluded from
further analysis. The eigenvalue of 2.677 explained approximately 66.923%
(>60%) of the variance. All item-to-total correlation were higher than 0.5
(0.524 - 0.791). The Cronbach's alpha of this construct was 0.939 (>0.6),
indicating high internal consistency and reliability.

For the construct of Brand Affinity, the KMO was 0.886 (>0.5), p<0.001,
eight questionnaire items had factor loadings higher than 0.6 (0.772-0.894).
However, the factor loadings for BAF7 and BAF9 were lower than 0.6, and
these two items has deleted from further analysis. The eigenvalue of 5.611
explained approximately 70.144% (>60%) of the variance. The Cronbach's
alpha of this construct was 0.939 (>0.6), indicating that the internal consistency
and reliability were appropriate.

For the construct of Brand Love, the KMO was 0.753 (>0.5), p<0.001,
and four questionnaire items had factor loadings higher than 0.6 (0.828-0.918).
However, the factor loading for BL5 was lower than 0.6, and thus was deleted
from further analysis. The eigenvalue of 3.035 explained approximately 75.876%
(>60%) of the variance. All item-to-total correlation were higher than 0.5
(0.701 - 0.841). The Cronbach's alpha of this construct was 0.894 (>0.6),
indicating that the internal consistency and reliability were appropriate.

For the construct of Brand Experience, the KMO was 0.759 (>0.5),
p<0.001, four questionnaire items had factor loadings higher than 0.6 (0.775-
0.910). However, the factor loading for BEX5 was lower than 0.6 and thus was

deleted for further analysis. The eigenvalue of 2.733 explained approximately
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68.331% (>60%) of the variance. All item-to-total correlation were higher than

0.5 (0.606 - 0.812). The Cronbach's alpha of this construct was 0.841 (>0.6),

indicating that the internal consistency and reliability were appropriate.

Table 5 - 4 The measurement items of consumer-related factors

Accumulative ,
Construct Items Factf)r Eigenvalue Explanation Item- to- Cronbach’s
Loading % Total a
3415 68.313 0.882
Brand BATS5 0.903 0.828
Attitude BAT3 0.866 0.770
BAT4 0.864 0.770
KMO=0.708,
Bartlett<0.001 BATI 0.837 0.732
BAT2 0.635 0.508
2.677 66.923 0.835
Brand BCl1 0.898 0.791
Commitment BC2 0.884 0.763
KMO=0.721, BC3 0.774 0.608
Bartlett<0.001 BCS5 0.700 0.524
BC4 Delete
5.611 70.144 0.939
BAF4 0.894 0.855
BAF1 0.851 0.801
BAF6 0.850 0.795
., BAFS8 0.847 0.794
Brand Affinity 5,3 g4 0.788
KMO=0.886,
Bartlett<0.001 BAFS5 0.830 0.772
BAF2 0.811 0.753
BAF10 0.772 0.707
BAF7 Delete
BAF9 Delete
3.035 75.876 0.894
BL2 0.918 0.841
Brand Love BL4 0.896 0.805
KMO=0.753, BL3 0.839 0.716
Bartlett<0.001 BL1 0.828 0.701
BL5 Delete
2.733 68.331 0.841
Brand BEX2 0.910 0.812
Experience BEX3 0.822 0.673
BEX4 0.793 0.635
KMO=0.759,
Bartlett<0.001 BEX1 0.775 0.606
BEX5 Delete
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Table 5-5 presents the results of factor analysis and reliability for
company-related factors. For the construct of After-Sales Service, the KMO
value was 0.708 (>0.5) and p-value was less than 0.001, indicating that the
factor model was appropriate. The factor loadings for all questionnaire items
were higher than 0.6 (0.719-0.864), and the eigenvalue of 4.276 explained
approximately 61.098% (>60%) of the variance. All items-to-total correlations
were higher than 0.5 (0.602-0.722), and Cronbach's alpha of this construct was
0.844 (>0.6), suggesting appropriate internal consistency and reliability.

For the construct of Social Responsibility, the KMO value was 0.560
(>0.5) and p-value was less than 0.001, indicating that the factor model was
appropriate. The factor loadings for three questionnaire items were higher than
0.6 (0.635-0.893), however, the factor loadings for CSR4 and CSRS5 were lower
than 0.6, and these two items were deleted from further analysis. The
eigenvalue of 1.873 explained approximately 62.436% (>60%) of the variance.
All items-to-total correlations were higher than 0.5 (0.509-0.644), and
Cronbach's alpha of this construct was 0.758 (>0.6), suggesting appropriate
internal consistency and reliability. However, two item was deleted due to a
lower factor loading, which was below 0.6.

Lastly, for the construct of History of Financial Bank, the KMO value
was 0.633 (>0.5) and p-value was less than 0.001, indicating that the factor
model was appropriate. The factor loadings for all questionnaire items were
higher than 0.6 (0.699-0.863). The eigenvalue of 1.944 explained
approximately 64.800% (>60%) of the variance. All items-to-total correlations
were higher than 0.5 (0.529-0.628), and Cronbach's alpha of this construct was
0.726 (>0.6), suggesting appropriate internal consistency and reliability.
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Table S - 5 The measurement items of company-related factors

Accumulative Item-

Construct Facto.r EigenvalueExplanation to- Cronbach’s
Items Loading a
% Total
4276 61.098 0.844
ASS2 0.790 0.673
ASS3 0.779 0.648
gefiiﬁales ASS4 0755 0.612
KMO=0.708, 556 0.719 0.625
Bartlett<0.001 00" 0.792 0.602
ASS7 0.765 0.653
ASS1 0.864 0.722
1873 62.436 0.758
Social CSR2 0.893 0.644
Responsibility CSR3 0,820 0.596
CSR1 0.635 0.509
KMO=0.560,
Bartlett<0.001 >R Delete
CSR5 Delete
1.944 64.800 0.726
History  of HFB2 0.863 0.628
Financial Bank HFB3 0.843 0.600
KMO=0.633, HFBI 0.699 0.529
Bartlett<0.001

Table 5-6 showed the results of factor analysis and reliability for
mediator factors. For the construct of Brand awareness, the KMO was 0.797
(>0.5), p<0.001, indicating that the factor model is appropriate. The factor
loadings for all questionnaire items were higher than 0.6 (0.701-0.903), with an
eigenvalue of 5.176 explaining approximately 64.707% (>60%) of the variance.
The Cronbach's alpha of this construct was 0.874 (>0.6), indicating that the
internal consistency and reliability were appropriate.

For the construct of Brand Trust, the KMO was 0.761 (>0.5), p<0.001,
among five items for Brand Trust, four of the questionnaire items had factor
loadings higher than 0.6 (0.672-0.920). However, BT1 has a factor loading
lower than 0.6. Thus, BT1 has been deleted and excluded from further analysis.
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The eigenvalue of 2.808 explained approximately 70.217% (>60%) of the
variance. All item-to-total correlation were higher than 0.5 (0.502 - 0.815). The
Cronbach's alpha of this construct was 0.817 (>0.6), indicating high internal
consistency and reliability.

Table 5 - 6 Measurement items of mediator factors

Accumulative Item-

Construct Facm,r EigenvalueExplanation to- Cronbach’s
Items Loading a
% Total
5.176 64.707 0.874
BAW7 0.869 0.650
BAWS 0.806 0.612
Brand BAWS5 0.801 0.718
Awareness BAW6 0.774 0.660
KMO=0.797, BAW4 0.701 0.694
Bartlett<0.001 BAW?2 0.903 0.615
BAW3 0.835 0.584
BAWI 0.726 0.576
BAW9 Delete
2.808 70.217 0.817
BT4 0.920 0.815
g\j‘[g‘lmg"“ BT3 0.883 0.727
Bartlett<0.0(;1 BT2 0.855 0.680
BT5 0.672 0.502
BT1 Delete
3.915 65.228 0.885
BLO2 0.889 0.828
BLO4 0.870 0.795
E‘Qg‘l&gﬁalty BLOI 03816 0.722
Bartlett<0.0(;1 BLO6 0.788 0.685
BLOS5 0.753 0.631
BLO3 0.716 0.590
3.643 72.850 0.907
BV3 0.921 0.867
Brand Value BV4 0.881 0.805
KMO=0.831, BV2 0.872 0.790
Bartlett<0.001 BVS5 0.864 0.783
BV1 0.715 0.597
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For the construct of Brand Loyalty, the KMO was 0.831 (>0.5), p<0.001,
all six questionnaire items had factor loadings higher than 0.6 (0.716-0.889).
The eigenvalue of 3.915 explained approximately 65.228% (>60%) of the
variance. All item-to-total correlation were higher than 0.5 (0.590 - 0.828). The
Cronbach's alpha of this construct was 0.885 (>0.6), indicating that the internal
consistency and reliability were appropriate.

For the construct of Brand Value, the KMO was 0.831 (>0.5), p<0.001,
and all five questionnaire items had factor loadings higher than 0.6 (0.715-
0.921). The eigenvalue of 3.643 explained approximately 72.850% (>60%) of
the variance. All item-to-total correlation were higher than 0.5 (0.597-0.867).
The Cronbach's alpha of this construct was 0.907 (>0.6), indicating that the
internal consistency and reliability were appropriate.

Table 5-7 presents the results of factor analysis and reliability for CBBE
and item consequential factors. For the construct of CBBE, the KMO value was
0.883 (>0.5) and p-value was less than 0.001, indicating that the factor model
was appropriate. The factor loadings for six questionnaire items were higher
than 0.6 (0.673-0.897), the factor loading of CBBE7 < 0.6 so had been deleted
from further validation. The eigenvalue of 4.248 explained approximately
70.797% (>60%) of the variance. All items-to-total correlations were higher
than 0.5 (0.574-0.824), and Cronbach's alpha of this construct was 0.907 (>0.6),
suggesting appropriate internal consistency and reliability.

For the construct of Brand Authenticity, the KMO value was 0.825 (>0.5)
and p-value was less than 0.001, indicating that the factor model was
appropriate. The factor loadings for all questionnaire items were higher than
0.6 (0.623-0.929), The eigenvalue of 3.598 explained approximately 71.956%
(>60%) of the variance. All items-to-total correlations were higher than 0.5
(0.506-0.867), and Cronbach's alpha of this construct was 0.898 (>0.6),

suggesting appropriate internal consistency and reliability.
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Table 5 - 7 The measurement items of CBBE and its consequential

variables
Fact Accumulative Item- Cronbach’
Construct Items Lac(;).r EigenvalueExplanation to- ronbaci’s
oading % Total a
4.248 70.797 0.907
CBBE2 0.897 0.824
Customer
CBBE4 0.887 0.809
Based Brand
. CBBES6 0.868 0.793
Equity CBBE3  0.855 0.765
KMO=0.833, ' '
CBBES 0.848 0.779
Bartlett<0.001
CBBE1 0.673 0.574
CBBE7 Delete
3.598 71.956 0.898
BAU3 0.929 0.867
Brand
. BAU4 0.900 0.826
Authenticity ) 0.884 0.795
KMO=0.825, ' '
BAUI 0.869 0.780
Bartlett<0.001
BAUS 0.623 0.506
3.632 60.535 0.714
CS3 0.852 0.617
Customer CS5 0.826 0.557
. . CS1 0.730 0.505
Satisfaction CS) 0.709 0.516
KMO=0.651, 2 '
Bartlett<0.001 CSé6 0.793 0.602
' CS7 0.748 0.627
CS4 Delete

Lastly, for the construct of Customer Satisfaction, the KMO value was
0.651 (>0.5) and p-value was less than 0.001, indicating that the factor model
was appropriate. The factor loadings for six questionnaire items were higher
than 0.6 (0.709-0.852), however, the factor loading for CS4 was lower than 0.6,
and thus was deleted from further analysis. The eigenvalue of 3.632 explained
approximately 60.535% (>60%) of the variance. Both Items-to-total
correlations were higher than 0.5 (0.505-0.627), and Cronbach's alpha of this
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construct was 0.714 (>0.6), suggesting appropriate internal consistency and
reliability.
5.4 Evaluation of the measurement model.

This study adopted the partial least squares structural equation modeling,
(PSL-SEM) to do data analysis. While the covariance-based SEM focused on
maximizing the theoretical covariance of the research model, PLS=SEM
focused on maximizing the explained variance of the dependent (endogenous)
latent constructs (Hair at all, 2011 2016, 2017). Hair et al. (2011), argued that
PLS-SEM has the following benefits.

(1) Handling a small sample size: Due to its focus on maximizing the
explained variance of the endogenous latent constructs, rather than on
maximizing theoretical model variance, the sample size could be smaller.

(2) Dealing with non-normal distribution: PLS-SEM was less sensitive
to the non-normal distribution of data.

(3) Simultaneously analysing complex relationships: PLS-SEM allowed
for the simultaneous analysis of complex relationships between multiple latent
constructs. This benefit was particularly applicable to this study.

(4) Handling measurement errors: PLS-SEM is robust to measurement
error and can still provide accurate estimates of the relationship between the
latent constructs.

(5) Testing moderation and mediationeffect: PLS-SEM allows for
testing the moderation and mediation effect in the relationship between latent
constructs.

(6) Predict power: PLS-SEM is useful in predicting future behavior or
outcomes, making it a valuable tool for decision-making.

Due to these reasons, this study adopted a SmartPLS-3 software package
to verify the reliability and validity of the research constructs and to do

hypothesis testing.
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5.4.1 Reliability and convergent validity.

Several criteria were adopted to measure the reliability and convergent
validity of the research constructs (Hair et al., 2011, Hair et al., 2016). First,
the composite reliability value (CR) should be higher than 0.6 to show that the
model is acceptable. Second Cronbach's, Alpha should be higher than 0.6 to
show higher internal consistency among measurement items of a specific
construct. Third, indicator reliability (rtho-A) should be higher than 0.7 to show
higher consistency of the scores. For the convergent validity of the research
constructs, AVE (average variance extracted) > 0.5 was used to show that the
average variance extracted is dominant.

Table S - 8 Reliability and construct validity research constructs

Average Composite Composite
Variance L. Cronbach's L.
Reliability Reliability
Extracted (CR) Alpha (rho-A)
(AVE)
Marketing-related factors | 0.774 0.870 0.802 0.818
Advertising Effectiveness | 0.553 0.881 0.831 0.844
Celebrity Attractiveness 0.541 0.824 0.700 0.724
Service Quality 0.541 0.854 0.773 0.797
Service Innovation 0.569 0.922 0.905 0.905
Comsumers-related 0.741 0.912 0.878 0.882
factors
Brand Attitude 0.682 0.914 0.882 0.886
Brand Commitment 0.600 0.882 0.835 0.837
Brand Affinity 0.701 0.949 0.939 0.940
Brand Love 0.651 0.918 0.894 0.898
Brand Experience 0.683 0.896 0.841 0.850
Company-related factors | 0.778 0.849 0.743 0.786
After-Sales Service 0.522 0.884 0.844 0.854
Social Responsibility 0.611 0.823 0.758 0.765
History of Financial Bank | 0.638 0.840 0.726 0.739
Brand Awareness 0.542 0.903 0.874 0.896
Brand Trust 0.667 0.887 0.817 0.836
Brand Loyalty 0.759 0.926 0.885 0.897
Brand Value 0.726 0.929 0.907 0.908
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CBBE 0.708 0.935 0.907 0.918
Brand Authenticity 0.717 0.926 0.898 0.902
Customer Satisfaction 0.647 0.846 0.714 0.726

Table 5-8 showed the reliability in convergent validity of the research
construct. It was shown that all CR values were higher than 0.6 (0.823-0.949),
and all indicator reliability values (tho-A) were higher than 0.7 (0.724-0.940).
These results confirmed that the reliability for most of the research constructs
has been fulfilled. For convergent validity, all AVEs were higher than 0.5
(0.522-0.759), which represented a higher level of explained variance.

5.4.2 Discriminant validity

Discriminant validity referred to "the variate is formed to create scores
for each observation that maximally differentiate between groups of
observations" (Hair et. al., 2010). In the discriminant analysis, Fornell and
Larcker argued that the square root of AVE should be higher than its highest
correlation with any research construct. In this case, the issue of common
method variance could be neglected. The second method, as proposed by
Henseler et. al., (2015) argued that the discriminant validity of the formative
model should be assessed using the heterotrait-monotrait ratio (HTMT) of the
correlation. These HTMT ratios should be below 0.85 for correlations between
conceptually similar constructs, and below 0.90 for correlations between

conceptually different constructs.

Table 5-9 showed the discriminant validity for the research constructs
based on the Fornell-Larcker criteria. With very few exceptions, the square root
of AVEs as shown in the diagonal (0.723-0.852) were higher than the highest
correlations with other research constructs as shown below the diagonal. In

table 5.9 these results have fulfilled the criteria as suggested by Fornell-Larcker
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(1981), and the discriminant validity for each research construct has been
confirmed.

Besides the Fornell-Larcker criterion, this study also adopted Hanseler et
al.’s HTMT criteria to identify the discriminant of the research construct. Table
5-10 showed the HTMT ratio. Except for four cases, all HTMTs were lower
than 0.9. According to Henseler, Ringle, and Sarstedt (2015, 2021), Hair et al.
(2017), they all suggested that HTMT <0.9 indicated acceptable discriminant
validity. However, they also indicated that if only one or two HTMT values are
higher than 0.9, it is general considered acceptable. Thus, the discriminant

validity of the research constructs was confirmed.
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Table S - 9 Discriminant validity of the research constructs based on Fornell-Larcker criterion

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22
1. Advertising Effectiveness 0.744
2. After-Sales Service 0.167 10.723
3. History of Financial Bank 0.328 10.385 |0.799
4. Brand Authenticity 0.468 |0.178 |0.364 0.847
5. Brand Awareness 0.449 0.315 |0.419 |0.718 |0.736
6. Brand Commitment 0.269 |0.422 10.251 |0.471 |0.445 |0.775
7. Brand Experience 0.289 10.310 {0.134 {0.462 {0.508 [0.601 |0.826
8. Brand Love 0.496 10.286 |0.274 {0.438 [0.519 [0.671 [0.656 |0.871
9. Brand Trust 0.506 |0.155 {0.300 {0.669 [0.671 [0.340 |0.389 |0.505 |0.816
10. Brand Value 0.395 10.259 |0.252 {0.622 [0.699 [0.486 |0.547 |0.528 |0.676 |0.852
11. Brand Affinity 0.449 10.289 |0.253 10.546 [0.559 [0.778 |0.678 |0.728 |0.455 |0.483 (0.837
12. Brand Attitude 0.157 10.400 |0.126 {0.293 [0.258 [0.752 |0.547 |0.562 |0.197 |0.440 [0.616 (0.826
13. Brand Loyalty 0.487 10.148 {0.211 |0.588 [0.739 [0.341 |0.494 |0.512 |0.642 |0.674 [0.432 [0.199 [0.807
14. CBBE 0.522 10.143 |0.303 |0.735 {0.779 [0.387 [0.538 |0.515 [0.650 [0.672 [0.557 |0.258 |0.767 |0.841
15. Social Responsibility 0.321 10.390 |0.643 |0.348 [0.366 [0.276 |0.180 |0.341 |0.311 |0.231 [0.316 [0.171 [0.233 [0.303 |0.782
16. Celebrity attractiveness 0.560 10.278 0.350 {0.379 {0.510 [0.211 |0.326 |0.356 |0.452 |0.528 [0.308 [0.141 [0.478 [0.540 |0.270 |0.735
17. Company-Related Factors 0.313 |0.850 |0.737 0.324 {0.429 (0.414 |0.302 |0.383 |0.284 |0.314 [0.365 [0.340 (0.231 [0.278 |0.751 |0.382 |0.882
18. Consumer-Related Factors 0.384 10.431 |0.258 |0.517 [0.554 |0.805 |0.807 |0.811 [0.431 |0.579 [0.908 [0.824 [0.466 [0.526 0.311 |0.328 [0.449 [0.861
19.Customer Satisfaction 0.482 10.196 |0.259 10.649 [0.687 [0.453 |0.517 |0.595 |0.766 |0.801 [0.538 [0.387 [0.756 [0.798 |0.250 |0.433 (0.280 (0.574 |0.804
20. Marketing-Related Factors 0.769 10.328 |0.401 |0.589 [0.683 [0.462 |0.492 |0.640 |0.633 |0.646 [0.581 [0.314 [0.624 [0.696 |0.356 |0.829 [0.451 (0.584 |0.619 |0.880
21. Service innovation 0.572 10.181 |0.335 |0.484 [0.659 [0.228 |0.343 |0.486 [0.616 [0.557 [0.400 [0.617 [0.628 [0.327 |0.747 {0.323 |0.355 |0.524 (0.657 [0.663 |0.754
22. Service quality 0.561 |0.308 |0.374 0.482 [0.622 [0.492 |0.475 |0.611 [0.526 |0.585 [0.542 [0.567 [0.590 [0.303 {0.699 |0.408 [0.573 ]0.553 [0.683 [0.761 (0.730 |0.736

Note: Data shown in the diagonal are the values of AVE for each research construct, while data shown below the diagonal are the correlations between research

constructs
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Table 5 - 10 HTMT discriminant validity of the research constructs

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 | 16 17 | 18 19 | 20 | 21 | 22
1.Advertising Effectiveness -
2.After-Sales Service 0.220 |-
3.Bank History 0.442 10.506 |-
4.Brand Authenticity 0.523 10.212 (0.476 |-
5.Brand Awareness 0.497 10.383 [{0.567 |10.794 |-
6.Brand Commitment 0.339 10.511 {0.329 |0.558 |0.538 |-
7.Brand Experience 0.332 0.377 {0.183 |0.532 0.559 (0.719 |-
8.Brand Love 0.571 0.329 {0.347 |0.482 |0.551 [0.771 |0.750 |-
9.Brand Trust 0.593 0.195 {0.412|0.772 |0.757 {0.413 |0.465 |0.584 |-
10.Brand Value 0.422 10.302 {0.322|0.674 |0.757 {0.565 |0.631 |0.575 |0.763 |-
11.Brand affinity 0.499 10.327 {0.311 |0.594 |0.592 [0.881 |0.755 |0.794 |0.512 |0.512 |-
12.Brand attitude 0.216 {0.471 [0.156 |0.334 {0.293 [0.880 |0.626 [0.632 |0.234 {0.499 |0.675 |-
13.Brand loyalty 0.536 [0.181 [0.288 |0.648 {0.810 [0.395 |0.575 [0.561 |0.852 {0.848 |0.459 (0.240 |-
14.CBBE 0.583]0.166 |0.395 |0.805 |0.843 |0.450 |0.615 {0.571 |0.858 [0.836 |0.602 |0.300 |0.841 |-
15.Social Responsibility 0.435 10.485 {0.945 |10.447 |0.477 {0.374 10.234 0.439 |0.422 [0.286 |0.401 {0.223 |0.296 |0.385 |-
16.Celebrity attractiveness 0.698 [0.410 [0.521 |0.464 |0.641 [0.364 |0.411 |0.433 |0.591 |0.651 |0.402 {0.307 |0.609 |0.669 |0.384 |-
17.Company-Related Factors 0.345 [0.607 {0.865 |0.343 {0.483 {0.461 |0.323 [0.404 |0.314 {0.328 |0.377 {0.362 |0.236 {0.291 {0.916 (0.448 |-
18.Consumer-Related Factors 0.414 0.475 {0.302 |0.543 {0.573 {0.391 |0.875 [0.857 |0.469 {0.605 |0.937 (0.876 |0.486 [0.550 {0.380 {0.372 |0.449 |-
19.Customer Satisfaction 0.599 10.285 [0.375|0.797 {0.839 [0.585 |0.663 |0.741 |0.662 [0.619 |0.653 {0.483 |0.637 [0.983 {0.359 {0.606 |0.329 (0.674 |-
20.Marketing-Related Factors 0.833 10.356 {0.484 |0.616 {0.713 {0.516 |0.530 |0.678 |0.691 [0.667 |0.601 {0.338 |0.654 |0.726 |0.434 [0.676 |0.451 {0.584 |0.727 |-
21.Service innovation 0.646 [0.231 {0.430 |0.529 {0.708 [0.325 |0.389 [0.542 |0.707 {0.600 |0.208 [0.678 |0.688 [0.422 |0.636 {0.340 {0.372 |0.647 |0.801 |0.739 |-
22.Service quality 0.664 [0.391 [0.497 |0.569 {0.722 {0.637 |0.582 0.739 |0.638 [0.681 |0.643 [0.655 |0.682 [0.422 |0.710 [{0.466 |0.661 |0.727 {0.806 |0.827 |0.843 |-
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5.5 Evaluation of the structural model

Using PLS-SEM approach to run the structural equation models, the
relevance of each path coefficient was assessed for hypotheses testing. A
sample of 360 respondents was obtained from the survey. By adopting
SmartPLS 3 with a non-parametric bootstrapping procedure using 5000 sub-
samples, the research hypotheses could be verified. Before testing the research
hypotheses, it was required to check the model fit of the structural model. Hair
et. al., (2016) suggested that four criteria should be evaluated.

(1) VIF (Variance of inflation factor): VIF is the inverse of the tolerance
coefficient. If we set the tolerance coefficient to be higher than 0.2, then VIF
should be less than 5. This study used VIF <5 as the maximum cut-off to ensure
that the collinearity between latent exogenous constructs could keep lower.

(2) Effect size (f2): f2 was used to measure the impact size of the
influence of the latent exogenous construct explained by latent endogenous
constructs. This study adopted the criteria from Cohen (1988) and Hair et. al.,
(2016) and set the f20f 0.02, 0.15, and 0.35 as small, medium, and large effect
sizes, respectively.

(3) Coefficient of determination R? : R? was the explained variance of a
latent endogenous construct that was explained by latent exogenous constructs.
This study adopted the criteria from Hair et. al., (2013) and classified an R?
value of higher than 0.65 as vital, 0.33 as moderate, and 0.19 as weak.

(4) GoF (Goodness of fit): GoF in PLS-SEM referred to the degree to
which the structural model fitted the observed data. GoF is calculated using the
R? and AVE. A higher GoF indicated a better fit between the model and the
data, suggesting that the model provided a good representation of the

underlying relationship as shown in the structural model. This study followed
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Vinzi et. al., (2010) and set the GoF of more than 0.36 as big, 0.25 as a medium,
and 0.10 as small.

Table 5-11 showed the VIF between research constructs. Since all VIFs
were smaller than 5, (1.000-3.563), the results suggested that the inter-
correlations among latent exogenous constructs were not significant. This study
then declared that the multi-collinearity issues among latent exogenous did not
exist.

Table S - 11 Collinearity statistics: variance of inflation factor (VIF)

1 2 3 4 5 6 9
1. Brand Authenticity 2.175
2. Brand Awareness 2.045 2.539
3. Brand Trust 2.106|2.477
4. Brand Value 2.404|2.825
5. Brand Loyalty 3.563
6. CBBE 1.000 2.175
7. Company-Related Factors 1.343{1.365|1.343|1.347
8. Consumer-Related Factors 1.623{1.710(1.623|1.826
9. Customer Satisfaction
10. Marketing-Related Factors 1.627|2.172{1.627|2.339

Table 5-12 showed R? and adjusted R? values for all latent endogenous
constructs, including brand awareness, brand trust, brand loyalty, brand value,
CBBE, brand authenticity, company-related factors, marketing-related factors,
consumer-related factors and customer satisfaction. The result indicated that
the endogenous construct of brand loyalty got the highest explained variance
(R?=0.888), followed by ccustomer satisfaction (R?>=0.845), company-related
factors (R?=0.789), marketing-related factors (R>=0.779), CBBE (R?=0.751),
consumer-related factors (R?>=0.734), brand awareness (R?>=0.611), brand
authenticity (R?=0.540), brand trust (R?>=0.512), and brand value (R?=0.482).

These R? values were between vital and moderate.
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Table 5 - 12 The assessment of R?

R Square R-Square Adjusted
1. Brand Authenticity 0.540 0.538
2. Brand Awareness 0.611 0.609
3. Brand Trust 0.512 0.503
4. Brand Value 0.482 0.474
5. Brand Loyalty 0.888 0.875
6. CBBE 0.751 0.747
7. Customer Satisfaction 0.845 0.842
8. Company-related Factors 0.789 0.788
9. Consumer-related Factors 0.734 0.733
10. Marketing related Factors 0.779 0.778

Table 5 - 13 The assessment of affect size f2

1 2 3 4 5 6 9
1. Brand Authenticity 0.024
2. Brand Awareness 0.215 0.164
3. Brand Trust 0.213]0.103
4. Brand Value 0.305|0.110
5. Brand Loyalty 0.019
6. CBBE 0.775 0.631
7. Company-Related Factors 0.016/0.008(0.003(0.014
8. Consumer-Related Factors 0.053(0.000{0.121|0.000
9. Customer Satisfaction
10. Marketing-Related Factors 0.335/0.114(0.272]0.021

Table 5-13 showed the assessment of effect size f for the influence of
latent exogenous constructs. It was illustrated that for the influence of
marketing-related factors, its links to brand awareness (0.335), brand trust
(0.114), brand value (0.272), and brand loyalty (0.021) were all higher than
0.02. However, for the influence of consumer-related factors, the links to brand
trust (0.000), and brand loyalty (0.000) were lower than 0.02, which suggested
an insignificant effect size. For company-related factors, the links to brand
awareness (0.016), brand trust (0.008), brand value (0.003), and brand loyalty
(0.014) were all lower than 0.02, which suggested a neglectable effect size.
Brand loyalty seemed to have a lower impact size on CBBE (0.019). Other than
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that, the effect size of brand awareness (0.164-0.215), brand trust (0.103-0.213),
brand value (0.110-0.305), brand loyalty (0.631), CBBE (0.631-0.775), and
brand authenticity (0.024) all showed significant effect sizes from latent
exogenous constructs to endogenous constructs. In this study, the author
decided to keep some effect size f-square that lower than 0.02, even though
they did not reach statistical significance. This decision was driven because of
their theoretical relevance and the significance within the previous research.
While the effect sizes may appear small, these constructs are grounded in many
previous theories and are conceptually important for understanding the
complex dynamics of the phenomenon under investigation. By retaining these
constructs, this study aims to contribute to the richness and depth of the
theoretical framework, allowing for a comprehensive examination of the
variables involved. The author acknowledges the limitations of the small effect
sizes and their lack of statistical significance, but believe their theoretical
relevance justifies their retention and provides valuable insights into the
complexities of the relationships being explored in this study.

Structural equation models were tested using Smart PLS 3.0 using a
sample of 360 respondents, with a non-parametric bootstrapping procedure
using 5000 sub-samples, the research hypotheses could be verified. The
goodness-of-fit (GoF) referred to the degree to which the structural model fitted

the observed data.

GoF=/avarage(R square) X average(AVE)

Where R?= coefficient of determination
AVE = Average variance extracted
Vinzi et al., (2010) suggested that GoF > 0.36 as big, GoF= 0.25 as

medium, and 0.1 as small.

GoF=+/0.6931 x 0.7059 = 0.699
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The GoF of this research model is 0.699; it is considered as big. The result
suggest that the model provided a good representation of the underlying

relationship, research model structure is consistent with high predictive power.

5.6 Direct effect (Hypotheses testing)

Table 5-14 showed the path coefficient (B), t values, and p values for
each of the research hypotheses as developed in this study. For the influence of
marketing-related factors, the results illustrated that marketing-related factors
have a significant impact on consumers' perception of brand awareness
(B=0.561, t=7.783, p=0.000), brand trust (=0.347, t=4.018, p=0.000), brand
loyalty (B=0.122, t=2.400, p=0.016), and brand value (=0.480, t=8.929,
p=0.000). Thus, hypotheses Hi, Hz, H3, and Hs were supported.

These results might suggest that marketing-related factors, including
advertising effectiveness, celebrity attractiveness, service innovation, and
service quality could serve as the key drivers for promoting brand awareness,
brand trust, brand loyalty, and brand value. It could be essential to focus on
these marketing-related factors to promote these brand-related constructs.

Table 5-14 further illustrated that consumer-related factors have a
significant influence on brand awareness (=0.206, t=3.523, p=0.000) and
brand value (f=0.320, t=5.611, p=0.000). However, the influence of consumer-
related factors on brand trust (f=0.004, t=0.054, p=0.957), and brand loyalty
(B=-0.003, t=-0.057, p=0.955) was not significant. Thus, hypotheses Hs and Hg
were supported, while H¢ and H7 were not supported. Although consumer-
related factors did not show a significant impact on brand trust and brand
loyalty, the indirect influences through brand awareness and brand value were
significant. These results might suggest that consumer-related factors such as
brand attitude, brand commitment, brand affinity, brand love, and brand

experiences were all critical factors for promoting these brand-related
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constructs. Consumers tended to choose a brand that could meet their needs and
expectations. Consumers were more likely to be aware of a brand that they have
a positive attitude towards the brand. Consumers perceiving a brand with higher
brand commitment, brand affinity, brand love, and brand experience would
result in a higher level of brand awareness, brand trust, brand loyalty, and brand
value. Thus, consumer-related factors have significant implications for brand
promotion.

For the influence of company-related factors, Table 5-14 indicated that
company-related factors have a significant impact on brand awareness
(B=0.104, t=2.129, p=0.046), and brand loyalty (=0.176, t=3.609, p=0.000).
However, the influence of company-related factors on brand trust (= -0.073,
=-1.308, p=0.191), and brand value (=-0.045, t=-0.822, p=0.411) were not
significant. Thus, hypotheses Hy and Hi1 were supported, while Hio and Hiz
were not supported. Although company-related factors did not show a
significant impact on brand trust and brand value, the indirect influence through
brand awareness and brand loyalty were significant. This study identified after-
sales services, corporate social responsibility, and brand history as three of the
most important factors for company-related factors. To promote these brand-
related factors, it seems to be extremely important to emphasize the quality of
after-sales services, and the visibility of the firms’ activities engaging in social
responsibility, and the performance of firms in the history of operations.
Promoting public awareness and trust in the firm’s brand is also critical.

For the inter-relationship between brand awareness and brand trust, the
influential path coefficient (f=0.463, t=5.553, p=0.000) was significant. Thus,
His was supported. These results implied that brand awareness and brand trust
were two essential factors that might bring value to the brand. Consumers who
are aware of a brand and its positive attributes might develop a higher level of

brand trust. For the interrelationship between brand trust and brand loyalty, the
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influential path coefficient (f=0.369, t=8.706, p=0.000) was significant. Thus,
Hi4 was supported. These results implied that brand trust was a crucial factor
in developing and maintaining brand loyalty. Consumers tended to remain loyal
to a specific brand if they trust the brand's reliability, credibility, and honesty.
Building brand trust required consistent delivery of high-quality products and
services, communication, and satisfaction.

For the interrelationship between brand value and brand loyalty, the
results showed that the path coefficients (f=0.472, t=7.865, p=0.000) were
significant. Thus, His was supported. These results suggested the importance
of providing values to fulfil customer’s needs, wants, and aspirations, which
could lead to competitive advantage and foster customer loyalty and advocacy.

For the influence of brand-related factors on CBBE, the results indicated
that brand awareness (f=0.321, t=5.799, p=0.000), brand trust ($=0.251,
t=4.432, p=0.000), brand loyalty ($=0.128, t=2.389, p=0.017), and brand value
(B=0.278, t=4.477, p=0.000) all have a significant influence on CBBE. Thus,
His, Hi7, His, Hi9o were supported. Since CBBE focused on customers'
experience and interaction with a specific brand over time, it was important to
recognize the importance of these brand-related factors.

Following Information Processing Theory ((Hoyer and Brown, 2000),
consumers process information in a hierarchical manner, and brand awareness
became the first step of consumer decision-making. Brand trust could be the
second step and it was crucial to build a long-term relationship between firms
and consumers. Consumers were more likely to engage in a transaction when
they perceive that they could receive a fair exchange. By building trust, firms
can create a sense of reciprocity with customers which can promote CBBE,
loyalty, and advocacy. Brand value could be the third step and a firm need to
build a strong brand value to create a competitive advantage and promote

loyalty. Finally, brand loyalty could be the fourth step and firms need to build
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strong emotional connections with customers to create a sense of attachment,

which can result in higher CBBE and purchase intention.

Table S — 14 Direct effect (Hypothesis testing)

H |Path Path Coefficient () |t values |P values
H; |Marketing-related Factors -> Brand Awareness |0.561 7.783 0.000%**
H, |Marketing-related Factors -> Brand Trust 0.347 4.018 0.000%**
H; |Marketing-related Factors -> Brand loyalty 0.122 2.400 0.016*
Hs |Marketing-related Factors -> Brand Value 0.480 8.929 0.000%**
Hs |Consumer-related Factors -> Brand Awareness [0.206 3.523 0.000%**
H¢ |Consumer-related Factors -> Brand Trust 0.004 0.054 0.957

H7 |Consumer-related Factors -> Brand loyalty -0.003 -0.057 0.955

Hg |Consumer-related Factors -> Brand Value 0.320 5.611 0.000%**
Hoy |Company-related Factors -> Brand Awareness |0.104 2.129 0.046*
Hio |Company-related Factors -> Brand Trust -0.073 -1.308 0.191

Hii |Company-related Factors -> Brand loyalty 0.176 3.609 0.000%**
Hi; |Company-related Factors -> Brand Value -0.045 -0.822 0.411
His |Brand Awareness -> Brand Trust 0.463 5.553 0.000%**
Hi4 |Brand Trust -> Brand loyalty 0.369 8.706 0.000%**
His (Brand Value -> Brand loyalty 0.472 7.865 0.000%**
His |Brand Awareness -> CBBE 0.321 5.779 0.000%**
Hy7 |Brand Trust -> CBBE 0.251 4.432 0.000%**
His (Brand Loyalty -> CBBE 0.128 2.389 0.017*
Hiy [Brand Value -> CBBE 0.278 4.477 0.000%**
Hao |CBBE -> Brand Authenticity 0.753 21.502  |0.000%***
H,; |CBBE -> Customer Satisfaction 0.698 12.410  |0.000%***
H,, (Brand Authenticity -> Customer Satisfaction [0.136 2.176 0.030*

For the consequences of CBBE, this study identified brand authenticity
and customer satisfaction as two of the key factors. For the CBBE — brand
authenticity link, the path coefficient (f=0.753, t=21.502, p=0.000) was
significant. Thus, Hzo was supported. The CBBE model suggested that a strong
brand identity was critical to reflect its values and beliefs. Brand authenticity

referred to the extent to which a brand is perceived as being genuine,
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trustworthy, and honest in its promises and action. Brand authenticity could be
the result of a strong brand identity to build a deep and meaningful connection
with customers and deliveries on brand promises over time. Therefore, strong
CBBE will result in strong brand authenticity. For the CBBE — customer
satisfaction link, the path coefficient (=0.698, t=12.410, p=0.000) was
significant. Thus, H2; was supported. These results indicated that CBBE, which
focused on creating a positive association in the minds of customers (e.g.,
quality, reliability, and performance) can enhance customer satisfaction by
increasing their perceived value and trust in the brand. The strong effect of
CBBE on customer satisfaction highlights the importance of building and
maintaining a strong brand identity and equity to create brand loyalty. Finally,
for the relationship between brand authenticity and customer satisfaction, the
path coefficient (f=0.136, t=2.176, p=0.030) was signifant. Thus, H2> was
supported. These results implied that it was very critical to adopt brand
authenticity to create an emotional connection with customers to enhance brand
trust, brand loyalty, and customer satisfaction. It was also helpful to use brand
authenticity to create an emotional attachment between the brand and
customers. When customers feel that a brand 1s authentic, they might be more
likely to connect with the brand on a deeper level, which could lead to increased
customer satisfaction. Thus, brand authenticity can play a critical role in
customer satisfaction, authentic brands can foster a sense of loyalty, and
advocacy, which in turn promote satisfaction. Figure 5-1 showed the results of
hypothesis testing, including the path coefficient (B) and t-value (as shown in

the parentheses) for each research hypothesis.
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Stimuli Organism Outcome

Brand Awareness
0.611

Brand Authenticity
0.540

(21.502)
Customer-Based
Brand Equity (CBBE)
0.751

01364+
(.176)

0.698+++
(12410)

Brand Loyalty
0.888

Customer Satisfaction
0.845

Brand Value
0.482

Figure S - 1 Evaluation of structural model and hypothesis testing

5.7 Mediating effect

This study assessed the mediating effect of four brand-related factors
(brand awareness, brand trust, brand loyalty, and brand value) for the influence
of marketing-related factors, consumer-related factors, and company-related
factors on CBBE. According to Baron and Kenny (1986), the mediation effect
should be tested through the following four regression models:
M;: Independent variable should predict the dependent variable (X-Y)
M;: Independent variable should predict the mediator (X-M)
Ms: Mediator should predict the dependent variable (M-Y)
Ma: Independent variable and mediator should predict the dependent variable
(X-M-Y)

If the path coefficient of regression M1 was not significant, and M», M3,
and My were all significant, then full mediation was justified. If the path

coefficients of M1, M2, M3, and M4 were all significant, then partial mediation
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was justified. If the path coefficient of M3 was significant, but M, Mz, and M4
were insignificant, then only a direct effect from the independent variable to
the dependent variable was justified.

Table 5-15 showed the mediation effects of the brand-related factors,
including brand awareness, brand trust, brand loyalty, and brand value. For the
mediation of brand awareness on the relationship between marketing-related
factors on CBBE, the path coefficient of M111 (marketing-related factor —
brand awareness) was significant (f=0.561, t=7.783, p=0.000), the path
coefficient of M112 (brand awareness — CBBE) was also significant (=0.321,
t=5.779, p=0.000), the path coefficient of M113 (marketing-related factors —
CBBE) was also significant and the path coefficient of M114 (marketing-
related factors — brand awareness — CBBE) was significant (B = 0.166,
t=4.548, p=0.000),. Since both the direct effect and indirect effect were
significant, thus, a partial mediation was justified for the mediator of brand
awareness.

For the mediation of brand trust on the relationship between marketing-
related factors on CBBE, the path coefficient of M121 (marketing- related
factor — brand trust) was significant (f = 0.347, t=4.018, p=0.000), the path
coefficient of M122 (brand trust — CBBE) was also significant (f=0.251,
t=4.432, p=0.000), the path coefficient of M123 (marketing-related factors —
CBBE) was also significant, the path coefficient of M124 (marketing-related
factors — brand trust — CBBE) was significant (B = 0.087, t=3.095, p=0.002).
Since both the direct effect and indirect effect were significant, thus, a partial
mediation was justified for the mediator of brand trust.

For the mediation of brand loyalty on the relationship between
marketing-related factors on CBBE, the path coefficient of M131 (marketing-
related factor — brand loyalty) was significant (f = 0.122, t=2.400, p=0.016),
the path coefficient of M132 (brand loyalty — CBBE) was also significant
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(B=0.128, t=2.389, p=0.017), the path coefficient of M133 (marketing-related
factor — CBBE) was also significant, the path coefficient of M 134 (marketing-
related factors — brand loyalty — CBBE) was not significant (=0.016,
t=1.481, p=0.139). Since the direct effect was significant, and the indirect effect
was not significant, thus, no partial mediation was justified. Just a direct effect
of marketing-related factors on brand loyalty was justified.

For the mediation of brand value on the relationship between marketing-
related factors on CBBE, the path coefficient of M141 (marketing- related
factor —brand value) was significant (f=0.480, t=8.929, p=0.000), the path
coefficient of M142 (brand value — CBBE) was also significant (f=0.278,
t=4.477, p=0.000), the path coefficient of M143 (marketing-related factors —
CBBE) was also significant, the path coefficient of M144 (marketing-related
factors — brand value — CBBE) was also significant (=0.133, t=3.636,
p=0.000). Since both the direct effect and indirect effect were significant, thus,
a partial mediation was justified for the mediator of brand value.

For the mediation of brand awareness on the relationship between
consumer-related factors on CBBE, the path coefficient of M211 (consumer-
related factors — brand awareness) was significant (f = 0.206, t=3.523,
p=0.000), the path coefficient of M212 (brand awareness — CBBE), was also
significant, the path coefficient of M213 (consumer-related factors — CBBE),
was also significant, the path coefficient of M214 (consumer-related factors—
brand awareness — CBBE) was significant (B = 0.066, t=2.838, p=0.005),
Since both the direct effect and indirect effect were significant, thus, a partial
mediation was justified for the mediation of brand awareness.

For the mediation of brand trust on the relationship between consumer-
related factors on CBBE, the path coefficient of M221 (consumer-related
factors — brand trust) was also not significant (B = 0.001, t=0.054, p=0.957),
the path coefficient of M222 (brand trust — CBBE), was significant, the path
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coefficient of M223 (consumer-related factors — CBBE) was significant, the
path coefficient of M224 (consumer-related factors — brand trust — CBBE)
was not significant ($=0.001, t=1.251, p=0.211), Since the direct effect were

significant and indirect effect were not significant, thus, no mediation was

justified.
Table S - 15 Mediation effects

Hypo. |Path Coel’%[?ient t values |P values
MI111 |Marketing-Related Factors -> Brand Awareness 0.56(1[3) 7.783  |0.000%**
M112 |Brand Awareness-> CBBE 0.321 5.779  ]0.000%**
M113 |Marketing-Related Factors -~ CBBE 0.521 9.182  |0.000%**
M114 |Marketing-Related Factors -> Brand Awareness-> CBBE |0.166 4.548  ]0.000%**
M121 |Marketing-Related Factors -> Brand Trust 0.347 4.018 ]0.000%**
M122 |Brand Trust -> CBBE 0.251 4.432  10.000%**
M123 |Marketing-Related Factors -~ CBBE 0.521 9.182  |0.000%**
M124 |Marketing-Related Factors -> Brand Trust -> CBBE 0.087 3.095 |0.002%*
M131 |Marketing-Related Factors -> Brand loyalty 0.122 2400 |0.016%*
M132 |Brand loyalty -~ CBBE 0.128 2.389 10.017*
M133 |Marketing-Related Factors -> CBBE 0.521 9.182  |0.000%**
M134 |Marketing-Related Factors -> Brand loyalty > CBBE 0.016 1.481 0.139
M141 |Marketing-Related Factors -> Brand Value 0.480 8.929  |0.000%**
M142 |Brand Value -> CBBE 0.278 4.477  10.000%**
M143 |Marketing-Related Factors -~ CBBE 0.521 9.182  |0.000%**
M144 |Marketing-Related Factors -> Brand Value > CBBE 0.133 3.636  |0.000%**
M211 |Consumer-Related Factors -> Brand Awareness 0.206 3.523  0.000%**
M212 |Brand Awareness-> CBBE 0.321 5.779  ]0.000%**
M213 |Consumer-Related Factors -> CBBE 0.205 4490 ]0.000%**
M214 |Consumer-Related Factors -> Brand Awareness-> CBBE [0.066 2.838 |0.005%*
M221 |Consumer-Related Factors -> Brand Trust 0.004 0.054 |0.957
M222 |Brand Trust -> CBBE 0.251 4.432  10.000%**
M223 |Consumer-Related Factors -> CBBE 0.205 4490 ]0.000%**
M224 |Consumer-Related Factors -> Brand Trust -~ CBBE 0.001 1.251 |0.211
M231 |Consumer-Related Factors -> Brand loyalty -0.003 -0.057 0.955
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Hypo. |Path Coel’%[?ient t values |P values
M232 |Brand loyalty -~ CBBE 0.12(8[3) 2.389 10.017*
M233 |Consumer-Related Factors -> CBBE 0.205 4.490 10.000%**
M234 |Consumer-Related Factors -> Brand loyalty > CBBE 0.001 0.053 |0.958
M241 |Consumer-Related Factors -> Brand Value 0.320 5.611 ]0.000%**
M242 |Brand Value -> CBBE 0.278 4.477  10.000%**
M243 |Consumer-Related Factors -> CBBE 0.205 4.490 |0.000%**
M244 |Consumer-Related Factors -> Brand Value > CBBE 0.089 3.823  ]0.000%**
M311 |Company-Related Factors -> Brand Awareness 0.104 2.129  10.046%*
M312 |Brand Awareness-> CBBE 0.321 5.779  ]0.000%**
M313 |Company-Related Factors -> CBBE -0.006 -0.079 10.937
M314 |Company-Related Factors -> Brand Awareness-> CBBE |0.033 1.112  |0.266
M321 |Company-Related Factors -> Brand Trust -0.073 -1.308 0.191
M322 |Brand Trust -> CBBE 0.251 4.432  10.000%**
M323 |Company-Related Factors -> CBBE -0.006 -0.079 0.937
M324 |Company-Related Factors -> Brand Trust -> CBBE -0.018 -1.251 ]0.211
M331 |Company-Related Factors -> Brand loyalty 0.176 3.609  |0.000%**
M332 |Brand loyalty -> CBBE 0.128 2.389 10.017*
M333 |Company-Related Factors -> CBBE -0.006 -0.079 0.937
M334 |Company-Related Factors -> Brand loyalty > CBBE -0.010 -1.228 10.220
M341 |Company-Related Factors -> Brand Value -0.045 -0.822 10411
M342 |Brand Value -> CBBE 0.278 4.477  10.000%**
M343 |Company-Related Factors -> CBBE -0.006 -0.079 10.937
M344 |Company-Related Factors -> Brand Value > CBBE -0.013 -0.775 0.438
For the mediation of brand loyalty on the relationship between

consumer-related factors on CBBE, the path coefficient of M231 (consumer-

related factor — brand loyalty) was not significant (f=-0.003, t=-0.057,
p=0.955), the path coefficient of M232 (brand loyalty — CBBE) was

significant, the path of M233 (consumer-related factors — CBBE) was

significant, the path coefficient of M234 (consumer-related factors — brand

loyalty—CBBE) was not significant ($=0.001, t=0.053, p=0.958). Since the
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direct effect was significant and the indirect effect was not significant, thus, no
mediation was justified. Just a direct effect of consumer-related factors on
brand loyalty was justified.

For the mediation of brand value on the relationship between consumer-
related factors on CBBE, the path coefficient of M241 (consumer-related factor
—brand value) was significant ($=0.320, t=5.611, p=0.000), the path
coefficient of M242 (brand value — CBBE) was significant, the path
coefficient of M243 (consumer-related factors — CBBE) was also significant,
the path coefficient of M244 (consumer-related factors —brand value — CBBE)
was significant (=0.089, t=3.823, p=0.000). Since both the direct effect and
the indirect effect were significant, then, a partial mediation was justified.

For the mediation of brand awareness on the relationship between
company-related factors on CBBE, the path coefficient of M311 (company-
related factor—brand awareness) was significant (B =0.104, t=2.129, p=0.046),
the path coefficient of M312 (brand awareness — CBBE) was significant, the
path coefficient of M313 (company-related factors — CBBE) was not
significant, the path coefficient of M314 (company-related factors — brand
awareness — CBBE) was also not significant (=0.033, t=1.112, p=0.266),.
Since both the indirect effect were not significant, thus, no partial mediation
was justified for the mediation of brand awareness.

For the mediation of brand trust on the relationship between company-
related factors on CBBE, the path coefficient of M321 (company-related factor
— brand trust) was not significant (f=-0.073, t=1.308, p=0.191), the path
coefficient of M322 (brand trust — CBBE) was significant, the path coefficient
of M323 (company-related factors — CBBE) was not significant, the path
coefficient of M324 (company-related factors— brand trust— CBBE) was also
not significant (f=-0.018, t=1.251, p=0.211), Since both the direct effect and

indirect effect were not significant, thus, no mediation was justified.
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For the mediation of brand loyalty on the relationship between company-
related factors on CBBE, the path coefficient of M331 (company-related factor
— brand loyalty) was significant ($=0.176, t=3.609, p=0.000), the path of
coefficient of M332 (brand loyalty — CBBE) was also significant (f=0.128,
t=2.389, p=0.017), the path coefficient of M333 (company-related factors —
CBBE) was not significant, the path coefficient of M334 (company-related
factors —brand loyalty— CBBE) was also not significant (f=-0.010, t=1.228,
p=0.220). Since the direct effect were significant, thus, no mediation was
justified.

For the mediation of brand value on the relationship between company-
related factors on CBBE, the path coefficient of M341 (company-related factor
- brand value) was not significant (=-0.045, t=0.822, p=0.411), the path
coefficient of M342 (brand value — CBBE) was significant, the path
coefficient of M343 (company-related factors) was not significant, the path
coefficient of M344 (company-related factors —brand value —CBBE) was
also not significant (f=-0.013, t=0.775, p=0.438),. Since both the direct effect

and the indirect effect were not significant, thus, no mediation was justified.
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CHAPTER SIX
CONCLUSIONS AND SUGGESTIONS

This chapter presented the conclusions and suggestions for this study. A
summary of study results was concluded, academic, and managerial
implications were presented. Limitations and future research directions were
performed at the end of this chapter.

6.1 Research conclusions

The main purpose of this study is to identify the antecedents, mediators,
and consequences of brand equity focusing on the financial banks in Vietnam.
This study adapted the Consumer-based Brand Equity Model to develop a
research framework. Specifically, three major antecedents including
marketing-related factors, consumer-related factors, and company-related
factors were identified as the antecedents of CBBE. Brand awareness, brand
trust, brand loyalty, and brand value were recognized as the mediators of CBBE
that can facilitate the influence of antecedents on CBBE. In addition to the
traditional literature review, twenty-two research hypotheses were developed
in this study. The survey data were collected from 360 respondents who were
mostly employees of different business sectors in Vietnam. A summary of the
study results was presented in Table 6-1.

Several conclusions could be drawn from the results of this study. First,
marketing-related factors tended to have a significant influence on brand
awareness, brand trust, brand loyalty, and brand value. Specifically, following
those study results from previous studies, advertising effectiveness, celebrity
attractiveness, service innovation, and service quality all serve as influential
marketing stimuli to promote brand awareness, brand trust, brand loyalty, and
brand value. The advertising message with strong arguments and cues should
provide important cognitive and emotional motivation for customers to

promote these brand-related factors (Petty and Cacioppo, 2007).
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Table 6 - 1 A summary of research findings

H. | Relationship Assessment
Marketing-Related Factors >
rted B=0.561, t=7. <0.000%**
H, Brand Awarencss Supported p=0.561, t=7.383, p<0.000
Marketing-Related Factors >
=0.347, t=4.018, p<0.000***
H> Brand Trust Supported =0.347, 018, p<0.000
Marketing-Relat Fact ->
p, | Marketing-Related  Factors Supported f=0.122, t=2.400, p<0.016*
Brand loyalty
ing- Fact ->
b, | Marketing-Related - Factors Supported B=0.480, t=8.929, p<0.000***
Brand Value
- >
p, | Consumer-Related  Factors Supported B=0.206, t=3.523, p<0.000***
Brand Awareness
-Relat Fact ->
p, | Consumer-Related - Factors Not Supported $=0.004, t=0.054, p<0.957
Brand Trust
Consumer-Related Factors ->
t rt =-0. t=-0. <0.
H- Brand Loyalty Not Supported f=-0.003, t=-0.057, p<0.955
Consumer-Related Factors ->
= = < Fokk
Hs Brand Value Supported $=0.320, t=5.611, p<0.000
Company-Related  Factors ->
rted f=0.104, t=2.129, p<0.046*
H Brand Awareness R ort g W, 9 p=0.046
-Relat Fact >
H,, | Sompany-Related  Factors Not Supported $=-0.073, t=-1.308, p<0.191
Brand Trust
-Relat Fact >
j,, | Company-Related — Factors Supported B=0.176, t=3.609, p<0.000***
Brand loyalty
-Relat Fact ->
H,, | Company-Related  Factors Not Supported p=-0.045, t=-0.822, p<0.411
Brand Value
Hi; | Brand Awareness -> Brand Trust | Supported f=0.463, t=5.553, p<0.000***
His4 | Brand Trust -> Brand loyalty Supported =0.369, t=8.706, p<0.000***
His | Brand Value -> Brand loyalty Supported =0.472, t=7.865, p<0.000***
Hi¢ | Brand Awareness -~ CBBE Supported =0.321, t=5.779, p<0.000***
Hi7 | Brand Trust -~ CBBE Supported =0.251, t=4.432, p<0.000***
Hig | Brand loyalty -> CBBE Supported f=0.128, t=2.389, p<0.017*
Hi9 | Brand Value -> CBBE Supported =0.278, t=4.477, p<0.000***
H»o | CBBE -> Brand Authenticity Supported =0.753, t=21.502, p<0.000***
H»: | CBBE -> Customer Satisfaction | Supported f=0.698, t=12.410, p<0.000***
B Authenticity -> t
H,, | Drand Authenticity - Customer | ¢ 4 620,136, =2.176, p<0.000%***

Satisfaction
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Celebrity endorsers can transfer products/brand messages through their
expertise, trustworthiness, and attractiveness to influence customers' attitudes
and motivation, which further promote brand awareness, brand trust, brand
loyalty, and brand value (Holland and Weiss, 1951). Service innovation can be
a critical factor for service quality or vice versa, these two factors can influence
customer perception toward brand awareness, brand trust, brand loyalty, and
brand value (Parasuraman, Zeithaml and Berry, 1981). From Social Influence
Theory (Chu, 2016), it argued that advertising effectiveness and celebrity
attractiveness can have a strong impact on brand awareness, brand trust, brand
loyalty, brand value. For Service Quality Theory (Parasuraman, 1985), it
contended that service quality and service innovation will result in higher brand
awareness, brand trust, brand loyalty and brand value.

Second, consumer-related factors tended to have a significant influence on
brand awareness, brand trust, brand loyalty, and brand value. Specifically,
based on Attitude-Behaviour Model, individuals' brand attitudes could
influence their behaviour toward the brand. Individuals having positive
attitudes tended to engage and demonstrate higher levels of brand loyalty and
repeat purchase behaviour (Fishbein and Ajzen, 1972). It argued that the
attitude and commitment toward a brand will result in higher brand awareness,
brand trust, brand loyalty, brand value. Based on Social Exchange Theory (Blau
and Emerson, 1962), individuals with a higher level of brand commitment can
enable them to continue the relationship with the brand to promote brand
awareness, brand trust, brand loyalty, and brand awareness. Based on emotional
attachment theory (Bowlby, 1958) and the Love-Mark Model (Robert, 2004),
brand affinity and brand love can create a higher emotional attachment to
connect to certain brands with love (e.g., intimacy, passion, commitment, etc.,)
to enable individuals to promote brand awareness, brand trust, brand loyalty,

and brand value. Individuals with a higher level of brand experience with a
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specific brand were more likely to engage in behaviours to demonstrate these
brand-related characteristics. From Experience Economy Theory (Schmitt,
1999), it argued that the experiential side of emotion such as brand affinity,
brand love, brand experience could have important impact on brand awareness
brand trust, brand loyalty, brand value.

Third, company-related factors tended to have a significant influence on
brand awareness, brand trust, brand loyalty, and brand value. Specifically,
based on previous study results, following Service Quality Theory
(Parasuraman, 1985), the quality of the after-sales services could provide a
significant impact on customer satisfaction, loyalty, and repeated purchase.
Following Stakeholder Theory (Freeman, 2010) and Social Exchange Theory
(Homans, 1974), Corporate Social Responsibility (Bowen, 2013), could be
regarded as the willingness to take care of customers, employees, and society
at large. Corporate Social Responsibility (CSR) Theory (Homans, 1974) stated
that firms emphasize corporate responsibility will result in higher brand
awareness, brand trust, brand loyalty and brand value. In the view of customers,
corporate social responsibility can create a positive connection between firms
and customers, which leads to a higher level of brand awareness, brand trust,
brand loyalty, and brand value. According to Social Identity Theory (Tajfel,
2004), Brand Equity Model (Keller, 1993) stated that a company with a long
and positive history can create a sense of pride and identification with its
employees and customers, which might make a positive impression and lead to
increased awareness, trust, loyalty, and value toward the brand.

Fourth, while brand awareness has a significant impact on brand trust,
brand trust, and brand value have a significant impact on brand loyalty.
Consumers may associate with a brand with positive experiences (awareness)
and these experiences can lead to the formation of trust toward the brand.

According to Signal Theory, if the signal of brand awareness in terms of quality
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and reliability is high, then the signal will lead to increased trust and loyalty.
Marketing stimuli may also be the reason for awareness—brand trust link due
to social learning. Brand awareness can also be elicited through customers'
cognitive responses. In addition, when consumers trust the brand to consistently
deliver on its promises, they tended to perceive higher benefits as being worth
to costs, thus in turn leading to greater brand loyalty. Consumers are more likely
to remain loyal to a brand that they perceive as having high quality with good
value. The Transference Theory (Fournier, 1998) also argued that brand
awareness helps to build brand trust by increasing the familiarity and
recognition of a brand, which can lead to a greater sense of trust.

Fifth, brand-related mediators including brand awareness, brand trust,
brand loyalty, and brand value have a significant impact on CBBE. Brand
awareness can play a key role in building a strong brand to promote brand
quality, trust, and loyalty, which can contribute to higher CBBE. Brand trust is
a fundamental aspect of CBBE, since when customers trust a brand, they are
more likely to perceive the brand as being reliable and dependable, and they
are also more likely to believe that the brand will deliver promises with positive
emotional attachments. These positive emotional attachments can lead to
increase loyalty and advocacy, which further strengthen CBBE. Relationship
Marketing Theory (Matzler et al. 2006) suggested that brand trust was an
important factor that strongly influenced brand loyalty. Brand value could be a
summation of perceived quality, reliability, functionality, emotional appeal,
and the overall reputation of the brand. When customers perceive a brand as
having a high value, they are more likely to have positive attitudes and
emotions toward the brand, these will lead to perceive that the brand is superior
to other competitors, which can further lead to a higher brand reputation and
CBBE. According to Brand Equity Theory, brand value arose as the strongest
predictor of brand loyalty (Chuenban et al, 2012). Expectancy Value Model
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also argued that consumers perceived brand value will result in higher brand
loyalty. Moreover, Classical Conditioning Theory (Lovibond, 2002) also stated
that brand awareness is critical company of CBBE, as it plays a key role in
shaping customer’s perceptions of a brand and influencing their purchase
decision. For Brand Trust Model, it suggested that brand trust is foundation
element of brand equity and has its roots in consumer interactions, brand trust
is a vital brand equity component (Hou and Wonglorsaichon, 2011). According
to Brand Equity Model, high brand loyalty is a firm’s asset, leading to increased
market share, stronger returns on investment, and thus higher brand equity
(Sharma, 2019; Aulia and Brilliana, 2017). For Brand Value Model (Aaker,
1991), it suggested that a strong brand value can increase customer loyalty,
attract new customers, create a competitive advantage.

Finally, CBBE has a significant impact on brand authenticity and both
CBBE and brand authenticity have a significant impact on customer
satisfaction. When a brand has a strong brand value and reputation, it may lead
to a positive customer experience, which in turn leads to increased customer
satisfaction and brand authenticity. Brand Equity Theory argued that CBBE
will result in higher brand authenticity which helps to differentiate a brand from
its competitors (Dal Farra et al, 2019). Thus, CBBE can lead to higher brand
authenticity and customer satisfaction by creating strong emotional connections
between customers and the brand, aligning with customers' values and beliefs,
and creating a sense of belonging and group identity. According to Expectancy-
Disconfirmation Model (Richard, 1980), the confirmation of CBBE will result
in higher customer satisfaction. When customers perceive a brand to be
authentic, it creates a positive emotional connection between the customer and
the brand. This emotional link can lead to higher customer satisfaction. When
customers perceive a brand to be authentic, they are more likely to identify with

the brand and perceive it as an extension of themselves. This sense of self-
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congruity may create a positive emotional connection between the customer
and the brand, which lead to higher customer satisfaction. Tran et al. (2020)
also argued that brand authenticity is a crucial factor in building strong
relationships with customers and driving customer satisfaction.

6.2 Academic implications

Several academic implications could be drawn from the results of this
study. First, this study adopted the S-O-R Theory (Mehrabian and Russell, 1974)
to develop the antecedents, mediators, and consequences of CBBE. The
antecedents were recognized as the marketing/environment stimuli, and the
brand-related factors (such as brand awareness, brand trust, brand loyalty, and
brand value) were regarded as the organisms to which consumers developed a
reaction to the stimuli, and then the outcomes. The research framework as
developed in this study is a leading model that integrates stimuli, organisms,
and outcomes. The research framework integrated the CBBE model and other
theoretical models to explain the antecedents, mediators, and consequences of
CBBE.

Specifically, this study adopted Elaboration Likelihood Model and
Social Influence Theory to explain the influence of advertising effectiveness
and celebrity attractiveness on brand-related constructs in CBBE, including
brand awareness, brand trust, brand loyalty, and brand value. Service Quality
Theory was adopted to explain the impact of service quality and service
innovation on brand-related constructs in CBBE. Attitude-Behaviour Model,
Self-perception theory, and Experience Economy Theory were used to identify
the connection between consumer-related constructs and CBBE. Finally, the
Brand Equity Model was adopted to explain the influence of CBBE on brand
authenticity and customer satisfaction.

This study was one of the pioneers to integrate so many theories into a

research framework to explain the antecedents, mediators, and consequences
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of CBBE, future studies can conduct more empirical validation following the
full model or partial model of this study. It is estimated that with the application
of relevant theories to the research model, the predictions of the study results
could be more accurate.

Second, CBBE Model has been widely used in the past decades, however,
different brand equity models seemed to be very different. Scholars tended to
operationalize brand equity constructs differently (Kim and Kim, 2004;
Nguyen, Do and Wu, 2021). For example, Aaker (1991) identified four basic
dimensions of brand equity: Perceived quality, brand awareness, brand
association, and brand loyalty, while Keller (1993) referred to brand equity as
the effect of brand knowledge on consumer response to the marketing of the
brand. Yoshida and Gorden's (2012) CBBE model proposed three dimensions
for brand equity: Value equity, psychological equity, and relational equity.
These different definitions in different brand equity studies may result in
inconsistency or conflict of study results. Further academic validations could
inhibit of results and promote the predictive power of brand equity research.

Third, for the role of CBBE in brand authenticity and customer
satisfaction, many authors chose CBBE as the independent variable that
significantly impacts brand authenticity and customer satisfaction. These
arguments stated that CBBE could be regarded as a set of brand assets and
liabilities that can lead to brand authenticity and conflict customer satisfaction
(Yoo and Donthu, 2001). CBBE can also serve as an independent variable of
which the brand assets and liabilities can enhance customers' perceptions of its
authenticity (Kim and Kim, 2003). This study has developed the research
hypotheses following the above documents. However, on another side of the
coin, scholars also argued that brand authenticity should serve as an
independent variable to provide an impact on brand image, brand loyalty, brand

loyalty, and perceived quality of the brand (Park et. al., 2019). Similarly, Yasim
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et. al. (2017) argued that brand authenticity should serve as an independent
variable that impacts brand awareness, brand association, and perceived quality.
Thus, further academic studies were encouraged to reconfirm the dependent or
independent roles of CBBE.

6.3 Managerial implications

Several managerial implications could be drawn from the results of this
study. First, promoting CBBE is one of the most important issues for a firm's
marketing operations. Previous study results have indicated that CBBE can
result in higher customer satisfaction, brand authenticity, and profit margins.
Thus, all marketers should try to strengthen CBBE as the primary strategy.
Marketers and bank managers should also be aware of the antecedents,
mediators, and consequences of CBBE so that marketing activities should be
implemented holistically to improve bank performance through the
improvement of CBBE and focus on CBBE to enhance their banks’ reputation
and customer loyalty.

Second, this study has identified marketing-related factors, consumer-
related factors, and company-related factors as three sets of antecedents that
could have an important influence on the mediators of CBBE. This study has
also identified brand awareness, brand trust, brand loyalty, and brand value as
four of the most important mediators for CBBE. Thus, marketers and managers
should be aware of the direct effects of antecedents on CBBE, and the indirect
effects of antecedents through mediators. All of these are influential routes for
promoting CBBE, brand authenticity, and customer satisfaction. For example,
in the context of marketing-related factors, marketers and bank managers
should try to set up criteria for advertising effectiveness, celebrity awareness,
service innovation, and service quality of the financial institutions in Vietnam.
Marketers and bank managers should also set up criteria for firms to achieve

the level of brand awareness, brand trust, brand loyalty, and brand value. Thus,
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to build a CBBE management system, marketers and bank managers should not
only view CBBE, brand authenticity, and customer satisfaction as the important
indicators but those antecedents, and mediators should also be considered to
serve as the leading indicators for brand equity and brand performance.
Moreover, bank managers also can implement marketing strategies such as
advertising campaign, social media presence to enhance the bank’s visibility.

Third, this study also illustrated some consumer-related factors and
company-related factors that could have direct effects on CBBE or indirect
effects on CBBE through the above brand-related mediators. Specifically, the
consumer's brand attitude and brand commitment all have important effects on
the brand-related mediators and CBBE, mainly from the aspect of cognitive
evaluation, while the consumer's brand affinity, brand love, and brand
experience also have important effects on brand-related mediators and CBBE,
mainly from the aspect of emotional evaluation. Hirschman and Holbrook
(1982) used the Experiential Consumption Model to show that hedonic aspects
of brand marketing could be more convincing. Thus, to evaluate consumer-
related factors, it could be essential for bank managers to focus not only on the
cognitive aspects but also on the experiential or hedonic aspects of CBBE
marketing. Bank managers can develop a positive association between
customers and the bank by delivering consistent and excellent customer service
to gain superior customer experience. The bank also should deliver high-quality
services and products that ensure security, reliability, convenient and efficiency
in their banking processes.

Fourth, company-related factors, including after-sales services,
corporate social responsibility, and firm history have a significant impact on
brand-related factors and CBBE. These results implied that after-sales services
play a crucial role in building and maintaining brand loyalty. By providing

exceptional after-sales services, financial bank can promote their reputation and

148



build strong relationships with customers, which can ultimately lead to higher
value and customer satisfaction. In addition, a bank’s corporate social
responsibility initiatives can also positively impact a bank's CBBE. Financial
bank engaging in socially responsible practices can enhance their bank's
reputation, which further increases consumer trust, and facilitates a bank's
CBBE. A financial bank's history and heritage can also contribute to its CBBE.
Banks with a long history with a good reputation can benefit from positive
associations with bank’s legacy, which can communicate a bank's unique
identity and values to consumers. Thus, bank managers should be aware of the
influence of company-related factors and try to provide excellent quality of
after-sales services by invest in training their staffs to handle customer inquiries,
complaints and support request promptly and effectively. Financial bank should
engage in corporate social responsibility, and create company heritages and
legacy to promote bank awareness, bank trust, bank loyalty, bank value, and
bank CBBE by invest in community development project, environmental
sustainability or charitable activities to showcase their commitment to society.

Finally, for the relationship between CBBE and brand authenticity, this
study concluded that a higher level of CBBE will result in higher brand
authenticity, and both CBBE and brand authenticity can result in higher
customer satisfaction. Especially, in the financial bank setting, when customers
perceived CBBE becomes lower, then customers perceived brand authenticity
and customer satisfaction could be lower. Thus, promoting firms' CBBE could
become the priority for promoting brand authenticity and customer satisfaction.
However, other studies showed that brand authenticity and customer
satisfaction should serve as independent variables that can impact CBBE
(Rodrigues-Lopez, Barrio-Garcio, and Alcantara-Pilar, 2019). Marketers and
managers should pay special attention to brand authenticity, customer

satisfaction, and CBBE. Specifically, bank managers should focus on creating
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positive and strong brand association in the minds of customers and invest in
employee training program since well-trained employees will enhance bank’s
value and deliver authentic customer interactions contribute to building CBBE.
The bank managers should also regularly monitor customer feedback, reviews
and sentiments, continuously improve customer satisfaction based on customer
feedback helps to strengthen CBBE and brand authenticity.

6.4 Limitations and future research directions

Although the results of this study were interesting and could provide
important contributions to the topics of CBBE, there remained several
limitations that could suggest the directions for future research. First, this study
developed a comprehensive research model that encompassed the antecedents,
mediators, and consequences of CBBE, however, it cannot guarantee that all
the important research variables have been included in this research model.
Moreover, it should be noted that the operation of financial bank industry is
very different from manufacturing industry. Further research can emphasize
these differences and conclude additional concluding remark. Further impirical
validations to identify relevant variables in the research model, or to replicate
the empirical research and compare the results of the replicated studies with
those of this study are encouraged to provide additional insights for the research
of CBBE.

Second, as discussed previously, the definition of brand equity still lacks
consensus. Different scholars tended to use different conceptualizations and
measurements of brand equity, which makes it difficult to compare and
synthesize the research findings. Although this study has defined CBBE
following previous studies, more studies are encouraged to reach a consensus
to define and measure CBBE and other relevant research constructs.

Third, although the issues of brand equity have been investigated widely,

much of this research was conducted in developed countries, with very little
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attention paid to its application in emerging markets. This study has collected
data from the customers of financial institutions in Vietnam. Future studies are
encouraged to conduct further validations from developing countries.

Fourth, many previous studies tended to focus on the short-term effects
of CBBE, such as brand awareness, brand loyalty, and customer satisfaction.
Future research is encouraged to conduct qualitative studies, meta-analysis or

longitudinal studies to obtain more insightful results into CBBE-related studies.
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APPENDIX

Appendix I Research Questionnaire (Vietnamese Version)
Hwéng téi mot md hinh tich hop vé gia tri thwong hiéu dwa trén khach
hang, tinh xac thuc ctiia thwong hi€éu va sy hai long ciia khach hang:

Danh gia veé tien de, trung gian va hé qua.

Kinh chao Anh/Chi,

T6i tén 12 DS Thi Yén, hién dang theo hoc chuong trinh Tién ST Quan Trj Kinh
Doanh tai Pai hoc Nam Hoa, Dai Loan. T61 thuc hién nghién ctru vé “Hudng
t6i mot mo hinh tich hop vé gia tri thuong hiéu dwa trén khach hang, tinh xac
thuc cua thuong hi€u va sy hai long ctia khach hang: Banh gia vé tién dé, trung
gian va hé qua” nhu mot phan cta qua trinh hoan thanh chuong trinh hoc.
Anh/Chi s€ tham gia cudc khao sat nay véi tu cach la nhiing nguoi khach hang
da tung trai nghiém dich vu ctua cac chi nhanh ngan hang. Cau tra 101 cua
Anh/Chi s& dong gop rat 16n vao su hoan thién cta nghién ciru nay, ciing nhu
1a giup ngan hang c6 thé duogc lang nghe ¥ kién tir Anh/Chi, dé tir 46 nang cao
chat lugng dich vu nham phuc vu Anh/Chi dugc tot hon. Bang cau héi ndy bao
gdm 2 phan va s& mat khoang 15 phut dé hoan thanh. Tat ca cac cau tra 10i cia
Anh/Chj s& duogc giit an danh.

Chung toi vo cung tran trong va biét on su hop tac ciia Anh/Chi.

Tran trong,

Giao su huéng dan: P Thi Yén
Wann-Yih Wu, Ph.D Nghién ctru sinh, chuong trinh
Ying- Kai Liao, Ph.D tién si khoa Quan tri kinh

Vién quéan 1y, Truong Pai hoc Nam Hoa, doanh tai Bai hoc Nam Hoa

Pai Loan
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Phén 1: Thong tin c4 nhan
1. Gi6i tinh
[ [Nam [ [Nt [ |Khac
2. Tudi
| |Duéi 25 tubi
[ ] T 26— 35 tudi
[ ] Tur 36 — 45 tudi
[ ] Tur 46 — 55 tudi
| | Trén 55 tudi
3. Trinh d6 hoc van
D Trung hoc hogc thap hon
D Dai hoc
D Thac si
D Tién si
4. Nghé nghiép
| |Nhan vién toan thoi gian
| |Nhan vién ban thoi gian
D Freelancer
D Kinh doanh
D NOi tro
D Hoc sinh/sinh vién

| |Khac

5. Thu nh@p ndm (tinh theo USD)

[ ]t hon 5,000

[ 15,001 -10,000
[ ]10,001 — 15,000
[ ]15,001 — 20,000
[ 120,001 — 25,000
|| Trén 25,000
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6. S6 1an giao dich tai ngan hang (theo théng)
D 1 lan
[ ]2-31an
[ [3-414n
D Trén 5 lan
7. Ngan hang sir dung nhiéu nhat
D Agribank
| |BIDV
| ] Vietcombank
[ ] Vietinbank
| JACB
| JocB
D Sacombank

| |Khac
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Phin 2: N§i dung nghién ciru

Muc dich cia nghién ctru nay la d€ khéao sat y kién ctia anh/chi v€ nhitng yéu

td tac dong dén trai nghiém cling nhu 1a sy hai long ctia anh chi khi st dung

dich vu tai ngan. Do d6, vui 1ong str dung kién thirc, kinh nghiém va trai nghiém

cua minh d¢ trd 101 toan by nhiing cau hoi duoc liét ké bén dudi:

Khoanh tron vao mirc @ Anh/Chi dong tinh véi cac khang

dinh dudi day vé cac yéu t6 lién quan dén Marketing:

Mirc d¢ ddng tinh

ngan hang nay c6 kha nang goi nhd cao doi véi toi

AEEIEREAEAE
el | |5 =] =] Qo
5 |3 |5 | |, |6e |B
g alalm (S <8
g‘ o | o B | B g‘
= = Rk
§ ge |09 = 84;‘
O << g =
= E >~ aQ
0& o = s
O~ o)
B =N
CHIES
Cic yéu t6 lién quan dén Marketing
Hiéu qui quing cao
[AE1] Quang c4o ctia ngén hang nay that hap dan 112314567
[AE2] T6i biét dén ngan hang nay sau khi xem quang cao 112314567
[AE?f] Quang cao cua ngan hang nay rat dé nhan biét va gay 112131als5l6l7
chuy
[AE4] T6i nhén ra ngan hang nay va quang cdo cua ho 112314567
[ziﬁES] Quang cdo cua ngan hang nay la quang cdo dang tin 112131als5l6l7
cay
[AE6] Quang cdo cuia ngan hang nay thu hutsychaycuatéi | 1 | 2 [ 3 |4 | 5|6 |7
[AE7] Té1i thich quang cdo ctia ngan hang nay hon céc quang
. . 112(3(4]5]6]7
cdo khac
Su thu hit ciia ngudi noi tiéng
[CA1] Téi thay cac dich vu vi dién tir dugc ching thuc boi
P R X, T Xe g+ A 1a \ 11213145167
strc hap dan cua ngudi noi tieng doi voi ngan hang nay
[CA2] Quang cdo v&i ngudi noi tieng xinh dep/dep trai cho 112131als5l6l7
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[CA3] T6i c6 xu hudng tap trung nhiéu hon vao vé ngoai sang
trong va dang cap cua ngudi noi tieng doi véi ngan hang nay
$0 v&i sy thong minh trong quang céo thic day dich vu vi di¢n
tur

[CA4] Nguoi ndi tiéng v6i ngoai hinh dep c¢6 anh huong 16n
hon trong viéc quang ba dich vu vi di¢n tir 461 v6i toi.

Poi méi dich vu

[SI1] Viéc cung cip dich vu méi dap img nhu cau cia toi tot
hon so v6i cac dich vu trude day.

[SI2] Viéc cung cip dich vu méi thuan tién hon dé sir dung so
véi céac dich vy trude day.

[SI3] Dich vu méi cung cép dang tin cdy hon so véi dich vu
trude do.

[SI4] Viéc cung cap dich vu méi pht hop véi nhu cu cia toi
hon so v6i cac dich vu trude day.

[SI5] Viéc cung cip dich vu méi cung cip gia tri tot hon so
vo1 cac dich vu trude do.

[SI6] Viéc cung cép dich vy méi da cai thién trai nghiém téng
the cua to61 voi Ngan hang nay.

[SI7] Viéc cung cip dich vu méi dd vuot qua mong doi cia
toi.

[SI8] Viéc cung cap dich vu méi than thién véi ngudi ding
hon so véi cac dich vu trudce do.

[SI9] Viéc cung cap dich vu méi d giai quyét mot vin dé ma
trude day toi gap phai voi Ngan hang nay.

[SI10] Viéc cung cép dich vu méi da nang cao chét lugng dich
vu cta Ngan hang

Chit lwong dich vu

[SQ1] Nhing ngudi nhan vién cung cap dich vu cia Ngan
hang nay la dang tin cay

[SQ2] Nhimg ngudi nhan vién cung cap dich vu ctia Ngén
hang nay trong rat gon gang.

[SQ3] Nhan vién cung cap dich vu ctia Ngan hang nay cung
cap dich vu nhanh chong cho khach hang.
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[SQ4] Nhan vién phuc vu cua Ngén hang nay tuong tac t6t 112131als5l6l7
v6i khach hang va ddm bao chat lugng dich vu.
[SQ5] Nhitng nguoi lam dich vu cua Ngan hang nay hoan
ST P . X 1123|4567
toan hi€éu dugc nhu cau cua khach hang.
Khoanh tron vao mirc d6 Anh/Chj dong tinh véi cac khing Mirc d6 dong tinh
dinh dudi day vé cac yeu to lién quan dén khach hang: - ? ? 5y |y |z
Q 2 |o|o |2
221218 R R B
03
s lalalm (S8
g‘ O | O |/ B g‘
= = >
§ Q|09 - &,
(@} << g =
(T% E >~ (4}
iy > =] <
O o)
& 9
[O°N =)
Cic yéu to lién quan dén khach hang
Thai d§ déi véi thwong hiéu
[BAT1] Ngan hang nay tbt. 123 51617
[BAT2] Ngan hang nay 1a dé& chiu. 1[2(3|4|5|6]|7
[BAT3] Téi tin tuéng vao cac san phidm cua Ngan hang nay
N RN v n 1123|4567
s€ mang lai gidi phép tot nhat cho toi.
[BAT4] Tin tudng tr¢ thanh khach hang ctia Ngan hang nay
N A . X 1121345617
la mgt hanh dong sang suot.
[]‘3AT5] Nhin chung, t6i c¢6 thai d6 tich cyc doi voi Ngan hang 112131alslel7
nay.
Cam két v6i thwong hiéu
[BC1] Téi thyc sy gan bo v6i Ngan hang nay ma téisirdung. | 1 |2 |3 |4 |5 |6 |7
[Bg32] T01A gan bd voi Ngan hang nay vi toi biét chung la tot 11213 1al5 167
nhat cho toi.
[BC3] T6i cam két v6i Ngan hang nay. 112 |3 (4|56 7
[g]i3éC4] To1 cam thay rang dé su dung Ngan hang nay la dang 11213 1al5 167
[BC5] T6i cam thay rang Ngan hang nay c6 thé mang lai cho
T C L X 112 |3 (4|5 |67
to1 nhiing loi ich tot nhat.
Nén tang thwong hi¢u
[BAF1] Téi tin tuong Ngan hang nay s& cung cip cac san
2 . X 1123|4567
pham hoac dich vu chat lugng cao.
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[BAF2] T6i cam thdy rang Ngan hang niy phan anh cac gia

tri va niém tin ca nhan cua toi. Lp2p3 14151617
[BAF3] Téi ty hao dugc lién két voi Ngan hang nay. 112314567
[BA‘E4] T’01 c6 kha nang gidi thiéu Ngan hang nay cho 112131alslel7
nguoi khac.
[BAFS] T61 cadm thay mdt cam gidc trung thanh véi Ngan 112131alslel7
hang nay.
[BAF6] Téi c6 cam xc tich cuc ddi voi Ngan hang nay. 112314567
[B‘AF7] Ngan hang nay lam cho t6i cam thay tot vé ban than 112131alslel7
minh.
[BAFS8] Toi s& gioi thi¢u Ngan hang nay cho nguoi khac. 112314567
[]?AF?] "501 cam thay nhu Ngan hang nay 1a mgt phan ban 11213 14al5 167
sac cua toi.
[BAF10] Toi thich tham gia v6i ngan hang nay trén phuong

A X NN Y I ; 112 (3 (4|56 |7
tién truyen thong xa hoi hoac cac nén tang khac.
Yéu thich thuwong hi¢u
[BL1] bay la mot Ngan hang tuy¢t voi. 1123|4567
[BL2] Ngan hang nay 1a hoan toan tuy¢t voi. 112314567
[BL3] Ngan hang nay lam t6i rat hai long. 1234 |5]|6]|7
[BL4] T6i yéu Ngan hang nay 112314567
[BL5] Ngan hang nay la mot niém vui thuan tay. 1[2(3]4|5]|6]|7
Trai nghiém thuwong hiéu
[BEX1] Thuong hiéu cua Ngan hang (logo va bang hi¢u) gay
an tuong manh ddi vai cac giac quan ciia toi (thi gidcvacac | 1 |2 |3 | 4| 5|6 |7
giac quan khac)
[]?EXZ] T61 c6 moi lién hé tinh cdm manh mé& véi Ngan hang 112131als5l6l7
nay.
[BEX3] Ngan hang nay kich thich tri to mo va y tuong giai

X, A ZA o A 112314567

quyét van dé cua toi.
[BEX4] Ngan hang nay gy ra cdm gidc va tinh camtrongtoi. | 1 | 2 [ 3 | 4 | 5| 6 | 7
[BEX5] Toi da suy nghi rat nhieu khi thay thuong hi¢u cua 11213lalslel7

Ngan hang nay.

Mirc d6 ddng tinh
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Khoanh tron vao mirc d6 Anh/Chj ddng tinh véi cac khing ? _ﬁ _ﬁ S E’,, E’,, E
. , ) , gl | |5 =] =] Qo
dinh dudi day vé cac yeu to lién quan dén cong ty: - R & o ?j ?j =
S 2 o |® s
5 O | O |/ E =
= = >
~ |oa |oQ = O
S [« < 2. =4
0% E >~ UQ
O = <
& |s
= =
CHINES
Cic yéu to lién quan dén cong ty
Dich vu cham séc sau ban hang
[ASSI] Ngan hang nay ho trg day du cho dich vu sau ban 112131als5l6l7
hang.
[ASS2] Ngan hang nay dap (mg cac yéu cau vé dich vu sau
s A : 1123|4567
ban hang mot cach nhanh chong.
[ASS3] Ngan hang nay cung cip dich vu hau mii dang tin cay
s 1A 1123|4567
va chat lugng cao.
[ASSA}] Ngan hang nay cung cap nhiéu kénh cho dich vu sau 112131als5l6l7
ban hang
[ASS5] Ngéan hang nay cung cap dich vu sau ban hang duoc
A1 A A I 1121345617
ca nhan hoa dya trén nhu cau cu thé cua toi
[ASS6] Ngan hang nay giup ban d& dang sip xép cac cudc
) 1 112(3(4]5]6]7
hen dich vy sau ban hang.
[ASS7] Ngan hang nay cung cap thong tin cip nhat vé tinh 112131als5l6l7
hinh yéu cau dich vu hdu mai mdt cach kip thoi.
Trach nhi¢ém xa héi
[CSR1] Ngéan hang nay quan tim dén viéc ton trong bao vé
N A 1123|4567
mdi trudng tu nhién
[CSR2] Ngan hang nay c6 khuynh hudng tich cuc ddi véi viée
su dung, mua hodc sir dung hang hoéa than thién véimoi | 1 |2 |3 |4 | 5|6 |7
truong
[CSR3] Ngan hang nay gidm tiéu thy tai nguyén thiénnhién. | { |2 |3 | 4| 5|6 | 7
[CSR4] Ngan hang nay thong bao cho khach hang vé thuc
X a2 2 112(3(4]5]6]7
hanh bao v€ moi truong cua minh
[CSR5] Ngan hang nay tham gia chung nhanthan thién moi 112131als5l6l7

truong.
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Lich str ciia ngan hang

[HFB1] Day la nhimng thoi diém quan trong trong qua trinh
A A 1a 1123|4567
phat trien cua Ngan hang.
[HFB2] Lich sir ctia ngan hang c6 kha niang anh huong dén ca
A L Ae A o A1 1123|4567
cac lién két vdi thuong hi€u cua Ngan hang.
[HFB3] Lich sir cia ngén hang c6 kha nang anh hudng dén sy
A A, R 1121345617
nhén dién thuong hi¢u cia ngan hang.
Khoanh tron vao mirc d6 Anh/Chi dong tinh véi cac khing Mirc d6 ddng tinh
dinh dudi day vé cac yéu td trung gian ciia mé hinh thuong | ? ? = |9 |9 |z
. 8 o | O E g)‘ g)‘ 8
hiéu CBBE: 5 (5 |5 |@ |m | |B
—+ (TQ (TQ — g<‘ g<‘ o+
S 2 o |® e
=) O | O |'O E =
= = Rk
~ e |oe = Ou
S [« < 2. =4
0% E (o] aQ
O = (U8
&l |s
B =N
CHIES
Cic yéu té trung gian ciia mé hinh thwong hiéu CBBE
Nhén thirc vé thuong hiéu
[BAW1] T6i d nghe rat nhiéu diéu tot vé Ngan hang nay 112131415167
[BAW2] Tbi c6 thé nhan ra Ngan hang nay giita cac ngan 112131als5l6l7
hang canh tranh khac tai Viét Nam
[BAW3] Tbi biét hau hét cac dich vu duoc cung cap boi Ngan
X A 1123|4567
hang nay
[]‘3AW4‘1]T01 biét viéc tai trg cho céac sy kién xa hdi tai Ngan 112131als5l6l7
hang nay
[BAWS5] Ngan hang nay hanh dong hudng tédi cac hoat dong
, PO SR 1123|4567
trach nhiém xa hoi doi véi xa hoi
[BAWG6] T6i quen thudc véi ngan hang nay 1121314151 6]7
[BAW7] T6i biét logo ciia Ngan hang nay trong nhu thé nao. 1121314151 6]7
[BAWS] Khi t6i nghi vé t6 chirc tai chinh, Ngan hang nay 1a
A - A L, 1in A roas 1123|4567
mdt trong nhitng thuong hi¢u xuat hi¢n trong tam tri toi
[BAW9] Toi bié§ dén Ngan hang nay qua quang cao trén cac
phuong tién truyen thong nhu bao chi, truyén hinh vadaiphat | 1 | 2 [ 3 |4 | 5|6 | 7
thanh
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Tin twéng thwéng hiéu

[BT1] Tai tin tudng ngan hang nay

[BT2] T6i phu thugc vao Ngan hang nay.

[BT3] Thuong hi¢u nay 1a Ngan hang trung thuec.

[BT4] Ngan hang nay an toan

[BT5] Toi dd cam két voi Ngan hang nay trong mot thoi gian
dai.

Trung thanh véi thwong hi¢u

[BLO1] T6i coi minh la ngudi trung thanh véi Ngan hang nay.

[BLO2] T01 s& khong st dung cac ngan hang khac néu thr t6i
can c6 san tai Ngan hang nay

[BLO3] Ngan hang nay sé 1a lya chon dau tién cia toi

[BLO4] Ngay ca khi mot ngan hang khéac c6 cac tinh ning
tuong tu nhu Ngan hang nay, t6i van mudn st dung Ngan
hang nay hon.

[BLO5] T6i mudn gi6i thiéu Ngan hang nay cho ngudi khac

[BLOG6] Téi s& khong chuyén sang Ngan hang khac

Gia tri thwong hiéu

[BV1] Téi nghi rang Ngan hang nay mang lai gia tri tot cho
sO tién to1 bo ra.

[BV2] Tbi nghi rang chat luong ctia Ngan hang nay dang véi
chi phi ma t61 phai tra cho né.

[BV3] So v6i nhing gi t61 chi ti€u cho Ngan hang nay, t6i
nghi rang t6i nhan duoc rat nhiéu tir no.

[BV4] Rat dang dé tra nhiéu tién hon dé sir dung Ngan hang
nay

[BV5] Nhin chung, t6i nghi rang gi4 tri cia Ngan hang nay
ma toi dang nhan dugc tir day la cao.

Mirc d6 ddng tinh
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Khoanh tron vao mirc @ Anh/Chi dong tinh véi cac khang ? _ﬁ _ﬁ S E’,, E’,, E
. gl | |5 =] =] Qo
dinh dudi day vé mé hinh thuong hidu CBBE: = I SR S
S 2 o |® S
=t g» g» o % =
~ |oa |oo = o
= o | o) o>
O = =]
2zl |F| E
= 3 |
B =
CHINES
CBBE
Tai san thwong hi¢u dua trén khach hang
[CBBE1] Té1 s€ thich giao dich v6i Ngén hang nay hon, ngay 11213 14al5l6l7
ca khi bat ky ngan hang nao khac co6 céc tinh nang tuong tu
[CBBE2] Téi van s& giao dich v&i Ngan hang ndy ngay cé khi 11213 14al5l6l7
phi cua n6 cao hon mot chit so véi cac doi thu canh tranh
[CBBE3] Téi tin twong dich vu ngan hang cia Nganhangnay [ | |2 |3 (4 |5 |6 |7
[CBBE4] Toi nghi ring Ngan hang nay mang lai gi trj tot
L XA s 1 1213 (4|56 |7
cho s6 tién t61 bo ra
[QBBES] To1 nghi rang rat dang de tra tién cho Ngan hang 11213 1als5 |67
nay
[CBBEG6] T6i nghi rang chat lugng ciia Ngan hang nay ximg
. h ys arens AGe . . 1 {213 (4|56 |7
dang véi chi phi toi phai tra
[CBBE7] C6 nhiéu 1y do chinh déng dé giao dich voi Ngan
hang nay hon la bat ky Ngan hang nao khac dang hoatdong | 1 |2 |3 |4 |5 |6 |7
tai Viét Nam
Khoanh tron vao mirc @ Anh/Chi dong tinh véi cac khang Mirc d¢ ddng tinh
dinh dudi ddy vé cac hé qua ciia mo hinh thwong hiéu CBBE:
am ? ? =4 |9 |9 |Z
=) 2 |99 |2
el | |5 =} =} o
5 8|8 e R (R |3
S lala|® (3 [T |8
= o | O | B g‘
= = Rk
7~ |oa |oQ -+ u
S [« |< 2. =4
0% E (o] UQ
iy @ =] <
o> -
B =
CHIES

Hé qua ciia CBBE

Tinh xac thue ciia thwong hi¢u
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[BAU1] Ngan hang nay s& hitu mot triét 1y 16 rang dinh hudng
cho 161 hira thuong hiéu

[BAU2] Ngéan hang nay biét chinh xac nhing gi n6 dai dién
va khong hira hen bat cir diéu gi mau thuan véi ban chat va
dic diém cua no.

[BAU3] Xem xét 101 htra thuong hi¢u cua minh, Ngan hang
nay khong gia vo 1a nguoi khac

[BAU4] Xem xét 101 htra thuong hi€u cia minh, ngén hang
nay khong wu 4i nhém muc tiéu ciia minh; Hon nita, né thé
hién long tu trong

[BAU5] Ngan hang nay nd lyc hét minh dé phu hop véi xu
hudéng duong dai.

Sw hai long cua khach hang

[CS1] Ngan hang nay cung cip cho t6i day dii thong tin

[CS2] Ngan hang nay cung cp cho t6i thong tin chinh xac ma
t6i can.

[CS3] To6i nghi giao dién Ngan hang nay than thién véi nguoi
dung.

[CS4] T6i nghi rang hé thong Ngan hang niy cung cap du an
ninh.

[CS5] Toi nghi rang t6i hai 10ng véi cic co ché bao mat cia
Ngan hang nay.

[CS6] Tbi hai 10ng v6i Ngan hang nay khi giao dich trye tuyén

[CS7] Nhin chung, t6i hai long v6i dich vu ciia Ngan hang
nay.
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APPENDIX 11

Research Questionnaire (English version)
Toward an Integrative Model of Customer-Based Brand Equity, Brand
Authenticity and Customer Satisfaction: An Assessment of Antecedents,

Mediators, and Consequences

Dear Respondents,

My name is Do Thi Yen, a Ph.D. Candidate in Business Administration
at Nanhua University, Chiayi, Taiwan. I am working on academic research
about “Toward an Integrative Model of Customer-Based Brand Equity, Brand
Authenticity and Customer Satisfaction: An Assessment of Antecedents,
Mediators, and Consequences” as part of the program completion process.
Your countenance and assistance will be greatly appreciated. Please be assured
that your answers will be kept in strict confidentiality. We deeply appreciate

your kind cooperation.

Sincerely yours,

Wann-Yih Wu, Ph.D Ph.D candidate: Do Thi Yen
Chair Professor, Dean of College of Department of Business
Management, Nanhua University, Administration, Nanhua
Taiwan University, Taiwan
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Part 1: Personal Information
1. Gender
| |Male [ |Female [ |Other
2. Age
[ |Below 25
D From 26 — 35
D From 36 — 45
D From 46 — 55
| |More than 55 years old
3. Education
| |High school or lower
| |Bachelor degree
| |Master degree
| |Doctorate degree
4. Occupation
|| Full-time employee
|| Part-time employee
D Freelancer
|| Businessperson
D Household keeping
D Student
D Other
5. Annual income (USD)
[ |Less than 5,000
[ 15,001 -10,000
[ ]10,001 — 15,000
[ ]15,001 — 20,000
[ 120,001 — 25,000
[ |More than 25,000
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6. Banking activities (Monthly)
D 1 time
D 2 — 3 times
D 3 — 4 times
D More than 5 times
7. Most common bank to use
D Agribank
| |BIDV
D Vietcombank
[ ] Vietinbank
| JACB
| JocB
D Sacombank
D Other
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Part 2: Research content

The purpose of this study is to survey your opinion about the factors affecting
you experiences as well as your satisfaction when using the service at bank
premise. Therefore, please use your knowledge and experience to answer all

the questions below:

Please take a short look on the question below related to
Level of Agreement
Marketing-related factors and then Circle the level of
agreement on each of the item based on your opinion.
= |0 (2 |Z2 |2 |» |3
2z (g 12 |8 |& |8
s s (B |12 |B |7 [B
= [0S a - a o —_—
< g |= |2 |= <
o ¢ |E 8 >
7 — = 03]
& o > g
- 73 s @
il | |3
s ¢
&
Marketing-related factors
Advertising effectiveness (AE)
[AE1] The advertisement of this Bank is attractive 1121314 |5(6]|7

[AE2] I am aware of this Bank after seeing the advertisement | 1 |2 |3 |4 [ 5|6 |7

[AE3] The advertisement of this Bank is easily identifiable
and noticeable.

[AE4] I recognize this Bank and their advertisement 11213 14|5(6]|7

[AES] The advertisement of this Bank believable
advertisement

[AE6] The advertisement of this Bank attracts attention 1121314 |5(6]|7

[AE7] I prefer the advertisement of this Bank over other
advertisement.

Celebrity Attractiveness (CA)

[CA1] T find digital wallet services endorsed by celebrity
attractive for this Bank
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[CA2] Ads with beautiful/handsome celebrity for this Bank
have high recalling power for me.

[CA3] I tend to focus more on elegance and classy looks of
celebrity for this Bank as compared to intelligence in
advertisement promoting digital wallet services.

[CA4] Celebrity with good looks is more influential in
promoting digital wallet services to me.

Service Innovation (SI)

[SI1] The new service offering meets my needs better than
previous offerings.

[SI2] The new service offering is more convenient to use than
previous offerings.

[SI3] The new service offering is more reliable than previous
offerings.

[SI4] The new service offering is more personalized to my
needs than previous offerings.

[SIS] The new service offering provides better value for the
price than previous offerings.

[SI6] The new service offering has improved my overall
experience with this Bank.

[SI7] The new service offering has exceeded my expectations.

[SI8] The new service offering is more user-friendly than
previous offerings.

[SI9] The new service offering has solved a problem that I
previously had with this Bank..

[SI10] The new service offering has improved the quality of
the Bank's services

Service Quality (SQ)

[SQ1] The service people of this Bank are reliable

[SQ2] The service people of this Bank appear very neat
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[SQ3] The service people of this Bank provide prompt

. 1121314 [5]6]|7
services to the customers.
[SQ4] The service people of this Bank have good
interactions with customers and assure the quality of 11234 |5([6(7
services.
[SQS5] The service people of this Bank fully understand the
112|314 [5]6]|7
need of the customers.
Please take a short look on the question below related to Level of Agreement
Consumer-related factors and then Circle the level of
. . S92 |z |2 |2 |2
agreement on each of the item based on your opinion. % z [z |2 |3 OF’:n g»
12 2] I
el & ] |8
3
Consumer-related factors
Brand Attitude (BAT)
[BAT1] This Bank is good. 112131451617
[BAT2] This Bank is pleasant. 1123|4567
[BAT3] Confidence in the products of this Bank will provide
. 1123 |4|5]6]|7
best solution for me.
[BAT4] Trust to become this Bank’s customersisawiseact. | 1 [ 2 [ 3 51617
[BATS] Overall, I have positive attitude toward tothisBank. | 1 [ 2 [ 3 [4 |5 [6 |7
Brand Commitment (BC)
[BC1] I am really attached to this Bank that I use. 112 )3 14 (5|6 (7
[BC2] I stick with this Bank because I know they are best for 11213 1als |6 |7
me.
[BC3] I am committed to this Bank. 112 |3 516 |7
[BC4] I feel that to use this Bank is worthwhile. 11213 516 |7
[BCS] I feel that this Bank can offer me the best benefits. 112 |3 516 |7
Brand Affinity (BAF)
[BAF1] I trust this Bank to deliver high-quality products or 112131lalsleln

services.
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[BAF2] I feel that this Bank reflects my personal values and

beliefs. Pz g3|4gs1efr
[BAF3] I am proud to be associated with this Bank. 112314 |5]|]6]|7
[BAF4] I am likely to recommend this Bank to others. 11234 |5]|]6]|7
[BAFS5] I feel a sense of loyalty to this Bank. 11234 |5]|]6]|7
[BAF6] I have positive feelings towards this Bank. 112131451617
[BAF7] This Bank makes me feel good about myself. 11234 |5]|]6]|7
[BAF8] I will introduce this Bank to others. 112314 |5]|]6]|7
[BAF9] I feel this bank is part of my identity. 112 |3 (4|56 |7
[BAF10] I enjoy engaging with this Bank on social media or
12 (|3 |4 |56 |7

other platforms.
Brand Love (BL)
[BL1] This is a wonderful Bank. 112314 |5]6]7
[BL2] This Bank is totally awesome. 1 (2134|567
[BL3] This Bank makes me very happy. 11234 |5]|]6]|7
[BL4] I love this Bank! 112131451617
[BLS5] This Bank is a pure delight. 11234 |5]|]6]|7
Brand Experience (BEX)
[BEX1] The Bank’s brand (logo and signage) makes a strong
, . . 1{2(3(4]|5]|6]7
impression on my senses (visual and other senses)
[BEX2] I have a strong emotional connect with this Bank. 1213|4567
[BE?(?)]' This Bank stimulates my curiosity and problem- 112131als5l6l7
solving ideas.
[BEX4] This Bank induces feeling and sentiments in me. 1 (2134|567
[BEX’S] I engage in a lot of thinking when I encounter this 112131lalslelr
Bank’s brand.
Please take a short look on the question below related to Level of Agreement
Company-related factors and then Circle the level of

P EFERE
agreement on each of the item based on your opinion. g B S E B [ E

SEEEELIFE

s E[ E| b

7 — p== E

3 i 8

S
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Company-related factors

After-sale-service (ASS)

[ASS1] This Bank provides adequate support for after-sales
service.

[ASS2] This Bank responds to after-sales service requests
promptly.

[ASS3] This Bank provides reliable and high-quality after-
sales service.

[ASS4] This Bank offers multiple channels for after-sales.

[ASSS5] This Bank provides personalized after-sales service
based on my specific needs.

[ASS6] This Bank makes it easy to schedule after-sales
service appointments.

[ASS7] This Bank provides updates on the status of after-
sales service requests in a timely manner.

Social Responsibility (CSR)

[CSR1] This Bank is concerned with respect protecting the
natural environment.

[CSR2] This Bank has a positive predisposed to the use,
purchase, or production of environmentally friendly goods

[CSR3] This Bank reduces its consumption of natural
resources.

[CSR4] This Bank communicates to customer about its
environmental practice

[CSRS5] This Bank participates in environmental certification.

History of Financial Bank (HFB)

[HFBI] This is the significant moments in the Bank’s
evolution.

[HFB2] The history of the bank has the ability to influence
both the associations with the Bank’s brand.

[HFB3] the history of the bank has the ability to influence the
recognition of the Bank’s brand.

Level of Agreement
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Please take a short look on the question below related to ? 9 %’) % g 0;: ?
SRS =1 o |&
Company-related factors and then Circle the level of [Z |5 |2 [E |2 &\
¢} = =
agreement on each of the item based on your opinion. ? = = 0_,;‘:
=l 12 & |°
& = | |8
g
The mediator of CBBE
Brand Awareness (BAW)
[BAWI] I have heard a lot of good things about this Bank 1121314567
[BAW2] I can recognize this Bank from amongst other 11al3slalslelr
competing banks in Vietnam
[BAW3] I am aware of most of the services provided by this
Bank 1121345617
[BAW4] I am aware of sponsorship of the social events in this
Bank 1121345617
[BAWS5] This Bank takes action towards activities of social 1l2l3lalslelr
responsibility for society
[BAW6] I am familiar with this Bank. 1121314567
[BAW7] I know what this Bank's logo looks like. 11213145617
[BAWS8] When I think of financial organization, this Bank is 1lalalalsleln
one of the brands that comes to my mind.
[BAWO] I know this Bank by advertisements in media like 11213lalslel7
newspapers, television and radio
Brand Trust (BT)
[BT1] I trust this Bank. 1121314]5]6]|7
[BT2] I rely on this Bank. 1121314]5]6]|7
[BT3] This brand is honest Bank. 11213]lal5]6]7
[BT4] This Bank is safe. 11213145617
[BTS] I have committed to this Bank for a long time. 1121314]5]6]|7

Brand Loyalty (BLO)
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[BLOI1] I consider myself to be loyal to this Bank. 11213 14156 |7
[BLQ2] I will not use other banks if what I need is available 11213 1als5 |67
at this Bank
[BLO3] This Bank would be my first choice 11213141516 |7
[BLO4] Even if another bank has same features as this Bank,
. 1 12 |3 (4|56 |7
I would prefer to use this Bank.
[BLOS] I would recommend this Bank to others 11213141516 |7
[BLOG6] I would not switch to another Bank 11213141516 |7
Brand Value (BYV)
[BV1] I think that this Bank offers good value for the money 11213 1als5 |6 |7
I spend.
[BV2]1 thmk. that the quality of this Bank measures up the 11213 1als5 |6 |7
cost I pay for it.
[BV3] Cqmpared to what I spend on this Bank, I think I get a 11213 1als5 |6 |7
lot out of it.
[BV4] It is worth to pay more to use this Bank. 11213141516 |7
[BVS5] Overall, I think that value of this Bank I am receiving
. 1 12 |3 (4|56 |7
from this is high.
Please take a short look on the question below related to Level of Agreement
CBBE and then Circle the level of agreement on each ofthe |5 (g |»v |Z |2 |» [
AR ERERERCEE
item based on your opinion. = | CHENE g |=
< |g |2 |=E |= <
o ¢ |E |l |2
gl 12| 2] |8
g1 18] |8
3
CBBE
Customer Based Brand Equity (CBBE)
[CBBE1] I will prefer to deal with this Bank, even if any other 11213 1al5 |6 |7
bank has the same features.
[CBBE2] I will still deal with this Bank even if its fees are a 11213 1als |6 |7

little higher than competitors
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[CBBE3] I trust the banking service of this Bank 11213141516 |7

[CBBE4] I think that this Bank offers good value for the 11213 1als 16 |7

money I spend

[CBBES] I think that it i1s worth to pay money forthisBank |1 |2 |3 [4 [5 |6 |7

[CBBES6] I think that the quality of this Bank measures up the 1l lslals e |7

cost I pay

[CBBE7] There are good reasons to deal with this Bank rather 1l lslals e |7

than any other Banks operating in Vietnam

Please take a short look on the question below related to Level of Agreement

CBBE and then Circle the level of agreement on each of the

. .. S0 (2|2 |2 (> |3

item based on your opinion. S ERERERCEE
=l @ [F [ |8 [=
< g [= |E |= <
SITIE| |E] B
el &8 | |2

8

Consequences of CBBE

Brand Authenticity (BAU)

[BAU1] This Bank a possesses a clear philosophy which

. . 1 |2 |3 (4|56 |7

guides the brand promise.

[BAU2] This Bank knows exactly what it stands for and does

not promise anything which contradicts its essence and [1 |2 |3 |4 |5 [6 |7

character.

[BAU3] Considering its brand promise, this Bank does not 11213 1als |6 |7

pretend to be someone else.

[BAU4] Considering its brand promise, this Bank does not

curry favor with its target group; moreover, it shows self- [1 |2 [3 (4 [5 |6 |7

esteem.

[BAUS] This Bank makes its best efforts to match 11213 1als 16 |7

contemporary trends.

Customer Satisfaction (CS)

[CS1] This Bank provides me sufficient information. 11213141516 |7

[CS2] This Bank provides me the precise informationIneed. | 1 |2 |3 [4 |5 |6 |7
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[CS3] I think This Bank interface is user-friendly. 112131415 1|6 |7

[CS4] I think This Bank systems provide sufficient security. |1 |2 [3 |4 |5 |6 |7

[CS5] I think that I am satisfied with the security mechanisms
of this Bank.

[CS6] T am satisfied with this Bank when in dealing with
online

[CS7] Overall, I am satisfied with the service of this Bank. 11213141516 |7

This the end of the questionnaire, we fully appreciate you to complete this
questionnaire. If you have any further comments, please fill in the
following space.
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