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Abstract: Indonesia, with a Generation Z population exceeding 66 million in 2023, represents a significant market
segment for the food and beverage (F&B) industry. Generation Z exhibits high consumption of food and beverages,
making customer loyalty a critical concern for businesses. This study investigates how Corporate Social
Responsibility (CSR), product quality, service quality, and price faimess affect customer loyalty, while positioning
customer satisfaction as an intervening variable. Data were obtained from 550 purposively selected respondents
and processed using Partial Least Squares Structural Equation Modelling (PLS-SEM). The findings reveal that
product quality, service quality, and price fairness significantly affect customer satisfaction, which in turn
significantly influences customer loyalty. Price fairness not only directly influences customer loyalty but also
produces the strongest indirect effect through customer satisfaction (8 = 0.189). Meanwhile, CSR significantly
affects customer loyalty through a direct path, whereas its impact on customer satisfaction and its indirect influence
through satisfaction are not supported. In addition, product quality and service quality do not directly affect customer
loyalty but influence it indirectly through customer satisfaction. These findings highlight the role of customer
satisfaction as an intervening mechanism linking the key antecedent variables to customer loyalty and provide a
context-specific explanation of loyalty formation among Generation Z consumers in the F&B industry.

Keywords: Corporate Social Responsibility, Customer Loyalty, Customer Satisfaction, Price Fairness, Product
Quality, Service Quality

INTRODUCTION strategic opportunity for businesses (Farunik

Indonesia, which is among the countries and Ginny 2023). According to Santika (2024),
with the largest populations globally, is 69% of Generation Z respondents allocate a
dominated by Generation Z (born between large share of their spending to food and
1997-2012), accounting for approximately beverages, based on a Populix survey of 875
24.04% of the total population in 2023 (BPS respondents. This highlights the strong
2024). This generation, still relatively young and relevance of the food and beverage sector
easily influenced by interests, presents a among Gen Z consumers. This sector also
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contributed 6.55% to the national GDP (Harianto
2024). Specifically, coffee is the most frequently
purchased beverage in Indonesia, with 66% of
Gen Z consumers consuming coffee daily
(Firdaus 2024).

Kopi Kenangan, with 868 outlets in
2024, is the most-consumed coffee cafe brand
among Generation Z. Of the 1.115 Gen Z
respondents, 35% chose coffee cafe products,
and 60% preferred Kopi Kenangan (Santika
2025). The company’s sales performance shows
an increasing trend, from USD 56.7 million in
2021 to USD 91.6 million in 2023, as illustrated
in Figure 1 (Statista 2025). However, its Top
Brand Index has declined from 42.6% in 2022 to
39% in 2024, as presented in Table 1 (Top
Brand Award 2025).

This suggests a potential discrepancy
between financial performance and brand
perception. Such a condition indicates that
increases in sales do not necessarily reflect
stronger customer loyalty or brand attachment,
particularly among Generation Z consumers.
Therefore, it becomes essential for Kopi
Kenangan to strengthen its mind share, market
share, and commitment share by better
understanding the key drivers of customer
loyalty. A key strategy is to enhance customer
loyalty, as loyal consumers tend to repurchase
more frequently and are considered valuable
assets (Dhisasmito and Kumar 2020). However,
consumer behaviour is not static and is shaped
by various determinants, including product

$100,00

quality, service quality, and price fairmess (De
and Singh 2023; Ekarina 2020; Gurler 2024).

Corporate Social Responsibility (CSR)
also plays a critical role, particularly in
resonating with the values of Generation Z, who
show high awareness of ethical and
sustainability issues (Islam et al. 2021; Mehnaz
et al. 2024). Kopi Kenangan has begun adopting
sustainable and socially responsible practices
since 2023. Yet, it remains essential to explore
whether Gen Z's awareness of the company’s
CSR programs affects their loyalty. In addition to
CSR, other challenges, including inconsistent
product and service quality, as well as
perceptions that pricing does not reflect the
actual value received, remain significant
concerns.

Given the strategic importance of
Generation Z as a dominant consumer segment,
particularly in the food and beverage industry,
businesses like Kopi Kenangan must
continuously evaluate the key drivers of
customer loyalty to sustain their market position.
While efforts have been made to adopt socially
responsible practices and improve the customer
experience, the decline in brand performance
indicators  suggests the need for more
comprehensive insight into how CSR, product
quality, service quality, and price fairness shape
customer loyalty among Gen Z consumers. In
this context, customer satisfaction serves as a
linking mechanism that explains how these
antecedent variables translate into loyalty.
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Figure 1. Sales value of Kopi Kenangan in Indonesia from 2021 to 2023

Source: Statista (2025)
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Table 1. Top Brand Index of Coffee Shop Brand 2022-2024

No. Brand 2023 2024
1. Kopi Kenangan 42.6% 39.7% 39%
2. Janji Jiwa 38.3% 39.5% 44.8%
3 Fore 7.5% 6.9%

Source: (Top Brand Award 2025)

Prior studies have reported inconsistent
findings regarding the role of CSR. In the
banking context, Gezahegn et al. (2024)
reported that CSR significantly influences
customer satisfaction and customer loyalty, with
customer satisfaction further mediating the
relationship between CSR and customer loyalty.
However, Mehnaz et al. (2024) reported that
customer satisfaction does not function as an
intermediary in this relationship. In another
context, Khawaja et al. (2021) found that CSR
does not significantly influence customer
satisfaction. These mixed results indicate that
the effects of CSR may vary across contexts and
consumer groups.

This study builds upon prior research by
selectively integrating variables that have
demonstrated  meaningful  influence  on
satisfaction and loyalty. For example, Gezahegn
et al. (2024) provide support for including CSR
and customer satisfacton as important
determinants of customer loyalty.

In addition, Dhasan and Aryupong
(2019) provide the basis for adopting product
quality, service quality, and price fairmess as
antecedents of customer loyalty. Meanwhile,
variables with relatively weaker or non-
significant effects were not adopted in this study.
Accordingly, this research proposes a more
refined and parsimonious model by focusing
only on variables with stronger empirical
support. This approach contributes to the
literature by offering a more robust and context-
specific understanding of customer loyalty
formation among Generation Z consumers in the
food and beverage industry.

Accordingly, this study aims to examine
how CSR, product quality, service quality, and
price fairness affect Generation Z's loyalty

toward Kopi Kenangan, with customer
satisfaction functioning as an intervening factor.
The insights derived from this research are
anticipated to make meaningful contributions to
the academic literature and to practical
strategies for enhancing customer engagement
and fostering long-term loyalty. To provide
clearer direction, the following research
questions are formulated:
1. Do CSR, product quality, service quality,
and price fairness significantly affect

customer satisfaction among
Generation Z consumers of Kopi
Kenangan?

2. Do these variables significantly affect
customer loyalty?

3. Does customer satisfaction significantly
affect customer loyalty?

4. Does customer satisfaction mediate the
relationship between these variables
and customer loyalty?

Corporate Social Responsibility

For public service organizations, CSR is
perceived not merely as a fundamental strategy
for ensuring long-term business sustainability,
but also as a channel for fostering constructive
relationships across all layers of society (Muflih
2021). CSR s seen as an essential responsibility
that business practitioners must uphold to
ensure that all actions and behaviours align with
society's values and aspirations. Customers are
among the key stakeholders who consider not
only financial outcomes but also the ethical
aspects of a company’s operations (Islam et al.
2021).

From a  consumer  behaviour
perspective, CSR initiatives may influence how
customers perceive and evaluate a company,
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particularly regarding corporate credibility and
ethical responsibility. CSR activities have been
shown to shape consumer perceptions and
enhance corporate brand credibility, which
reflects attributes such as trust, integrity, and
goodwill (Dangaiso et al. 2024). Positive
attitudes toward a firm are more likely to emerge
when consumers recognize its involvement in
social and environmental efforts (Blanco-
Encomienda et al. 2025; Do Vale et al. 2025).

Product Quality

Regarding product quality, the product
must meet or exceed customers' expectations
and needs. When making a purchase,
customers evaluate whether the product’s
quality aligns with their prior expectations
(Wilson 2022). If a product fails to meet
expectations, this condition may result in
customer dissatisfaction, subsequently reducing
the likelihood of repeat purchases (De and Singh
2023; Yu et al. 2021). The attributes and
distinctive features inherent in a product or
service demonstrate its overall quality. Thus,
product quality refers to the extent of alignment
with its intended use or established standards
(Uzir et al. 2020).

From a theoretical perspective, the
influence of perceived quality on customer
responses can be interpreted through
expectancy-disconfirmation  theory,  where
performance is assessed by comparing actual
outcomes with initial expectations (Schiebler et
al. 2025; Chatteriee and Suy 2019). When
perceived quality matches or exceeds
expectations, positive disconfirmation occurs,
leading to increased satisfaction, whereas
unmet expectations lead to dissatisfaction
(Schiebler et al. 2025).

Service Quality

Service  quality is  commonly
conceptualized as the difference between
expected service and the service actually
experienced (Dhisasmito _and Kumar 2020).
Service quality is a multifaceted construct that

encompasses not only the end result of a service
but also how it is provided (Chao et al. 2023).
Service quality is a critical factor in building
competitive advantage and retaining market
share by strengthening customer loyalty (Gurler

2024).

From a theoretical perspective, service
quality can be explained through the
expectancy-disconfirmation framework, where
customers evaluate service performance by
comparing their expectations with actual service
delivery (Schiebler et al. 2025; Chatterjee and
Suy 2019). When the delivered service meets or
exceeds customer expectations, positive
disconfirmation occurs, leading to greater
customer satisfaction. In contrast, failure to meet
expectations may result in dissatisfaction
(Schiebler et al. 2025). This process indicates
that service quality can affect loyalty indirectly
through customer satisfaction, as favourable
service experiences first enhance satisfaction,
which then leads to long-term behavioural
responses (Chao et al. 2023; Dhisasmito and
Kumar 2020).

Price Fairness

Price represents the sacrifice customers
make to obtain a good or service and serves as
an extrinsic cue that shapes their perception of
quality. Although price can signal quality, buying
decisions are more shaped by how fair
consumers perceive the price to be, which refers
to the alignment between the amount paid and
the benefits received (Hasan 2022; Konuk
2019). Consumers typically observe the price
first and then evaluate the quality based on that
information. A price is generally considered fair
when the value received exceeds the cost
incurred (Jin et al. 2016).

Consumers evaluate price not only as a
monetary sacrifice but also as an indicator of
value when making decisions (Belarmino et al.
2022). In this context, price fairness reflects
consumers’ evaluation of whether a price is
reasonable, acceptable, and justified (Konuk
2019). Perceived faimess in pricing tends to
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increase both value perception and satisfaction,
which  subsequently influence behavioural
responses such as revisit intentions and
evaluations (Atmaja and Yasa 2020).

Customer Satisfaction

Customer satisfaction is a post-
purchase judgment based on comparing prior
expectations with perceived product or service
performance (Pasacito and Ariyanti 2024). This
satisfaction influences future purchasing
behaviour, as content customers tend to
establish enduring relationships  with  the
company (Lim et al. 2022). Therefore, customer
satisfaction reflects strategic goals to retain and
strengthen the consumer base (Wang et al.

2024).

This conceptualization aligns  with
expectancy-disconfirmation  theory,  which
explains that satisfaction emerges from the
comparison between expectations and actual
performance (Schiebler et al. 2025). This aligns
with previous findings suggesting that customers
tend to be satisfied when actual performance
meets their expectations (Rahi and Abd. Ghani
2019). When performance equals or exceeds
expectations, positive disconfirmation arises,
leading to satisfaction, whereas unmet
expectations result in dissatisfaction (Schiebler
et al. 2025). Consequently, customer
satisfaction serves a central role in linking
customers’ evaluations of products, services,
and prices to their subsequent behavioural
responses, including loyalty (Chao et al. 2023).

Customer Loyalty

In competitive markets, loyal customers
are essential because they contribute to repeat
purchases, sustained sales, and overall
business growth (Dhisasmito and Kumar 2020).
Additionally, loyal customers often influence
others to buy from the same brand, which
increases sales volume and profitability (Uzir et
al. 2020). Nevertheless, consumer behaviour
remains dynamic and subject to change over
time (Ompusunggu and Munthe 2020). One

notable shift is the growing preference for coffee
shops that offer quality products, affordable
prices, and a relaxed atmosphere (Ekarina
2020). To achieve a competitive advantage,
companies must focus on fostering customer
loyalty (Lim et al. 2022).

Customer loyalty encompasses both
behavioural and attitudinal  dimensions,
reflecting not only repeat purchase behaviour
but also customers’ commitment, preferences,
and psychological attachment to a particular
brand (Saini and Singh 2020). Loyal customers
tend to maintain long-term relationships and are
less likely to switch to alternative brands. In this
context, customer satisfaction is commonly
regarded as a key antecedent of customer
loyalty, as positive consumption experiences
strengthen customers’ intention to repurchase
and maintain favorable responses toward the
brand (Konuk 2019; Chao et al. 2023).

Generation Z Consumer Behaviour
Generation Z (Gen Z) refers to
individuals born roughly between the mid-1990s
and early 2010s, represents a distinctive
consumer cohort shaped by rapid technological
and socio-economic developments (Guo and
Luo 2023). As digital natives, Gen Z consumers
are highly familiar with online platforms and
social media, which strongly influence their
consumption behaviour and decision-making
processes (Amatulli et al. 2023). Compared with
previous generations, Gen Z consumers exhibit
distinct characteristics, such as being more
value-conscious, price-sensitive, and selective
in their purchasing decisions, often engaging in
extensive information search and comparison of
alternatives before making decisions (Sahin et
al. 2026; Serravalle et al. 2022; Kim et al. 2023).
In addition, this generation is known for
its high awareness of social, ethical, and
environmental issues. Gen Z generally favor
brands that align with their personal values,
especially those related to sustainability and
corporate responsibility, and they are confident
in their ability to drive change through their
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consumption choices (Rahaman 2025; Amatulli
et al. 2023).

However, despite this strong orientation
toward ethical values, prior studies suggest that
Gen Z consumers may still emphasize practical
factors such as price, convenience, and product
attractiveness when making purchase decisions,
indicating a potential inconsistency between
values and actual behaviour (Rahaman 2025;
Zimand-Sheiner and Lissitsa 2024; Kim et al.

2023).

Furthermore, Gen Z represents a
promising yet complex market segment. They
are often described as socially conscious,
individualistic, and experience-oriented, yet tend
to exhibit lower brand loyalty and greater
sensitivity to value and affordability (Guo and
Luo 2023; Sahin et al. 2026). Therefore,
understanding Gen Z consumer behaviour
requires considering both functional aspects,
including product quality, service quality, and
price fairness, and value-driven factors, such as
CSR, in explaining customer satisfaction and
loyalty.

Hypothesis Development

Organizations that consistently engage
in genuine CSR practices are likely to build
stronger relationships, create a sense of
distinctiveness, and encourage more favourable
customer attitudes (Akbari et al. 2020). CSR
activities are often associated with efforts to
provide benefits not only to customers but also
to the broader community, such as ensuring
product quality, fair pricing, and environmental
and social contributions (Tran 2022). These
initiatives may enhance customer evaluations
and increase satisfaction and loyalty.

Evidence from |Islam et al. (2021)
indicates that CSR activities significantly
enhance customer satisfaction. Prior studies
have consistently indicated that customer
satisfaction strongly affects customer loyalty
(Bellinda et al. 2020). In addition, a company’s
participation in social programs positively

contributes to strengthening customer loyalty
(Wang et al. 2024).

However, prior studies have reported
inconsistent findings regarding the effectiveness
of CSR. While Islam et al. (2021) and Tran
(2022) reported that CSR positively influences
customer satisfaction and loyalty, Khawaja et al.
(2021) reported no significant relationship
between CSR and customer satisfaction. This
inconsistency may be due to variations in how
CSR activities are communicated and how
customers interpret them. For instance,
ineffective communication of CSR initiatives
may limit customer awareness, thereby
weakening its impact on satisfaction (Khawaja et
al. 2021) .

In addition, the role of customer
satisfaction as a mediator in the relationship
between CSR and customer loyalty also remains
inconclusive. While some studies indicate that
CSR can enhance loyalty through improved
customer perceptions (Gezahegn et al. 2024;
Islam et al. 2021). Mehnaz et al. (2024) reported
no significant mediation  effect.  This
inconsistency indicates that the impact of CSR
on loyalty may depend on how customers
interpret CSR activities.

Despite these mixed findings, CSR is
expected to positively influence customer
satisfaction and customer loyalty. CSR initiatives
that are clearly communicated and aligned with
customer values are more likely to build trust,
generate positive evaluations, and strengthen
long-term relationships. Drawing from these
insights, this study posits that:

Hi: CSR exerts a positive impact on
Customer Satisfaction

H2: CSR exerts a positive impact on
Customer Loyalty

Hi: Customer Satisfaction exerts a positive
impact on Customer Loyalty

Hs: Customer Satisfaction serves as a
mediating factor linking CSR to
Customer Loyalty
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Consistently delivering high product
quality is a critical strategy for firms competing in
dynamic and competitive markets. This
commitment is also essential for maintaining
customer satisfaction toward the products
offered (Suwarno 2021). Abigail et al. (2024)
demonstrated that superior product quality leads
to higher customer satisfaction.

Moreover, loyal customers typically
demonstrate positive attitudes and stable
behavioural patterns toward a particular product,
which can serve as a reliable indicator of future
purchasing behaviour (Suhartanto et al. 2021).
Dhasan and Aryupong (2019) also emphasized
that better perceptions of product quality can
enhance customer loyalty, particularly when
product performance exceeds customer
expectations. Suhartanto et al. (2021) further
highlighted that achieving marketing goals, such
as improving satisfaction and loyalty, requires
marketers to ensure that product quality remains
consistently high.

Product quality is expected to positively
influence both satisfaction and loyalty. High
product quality that meets or exceeds customer
expectations is likely to create positive
consumption experiences, which not only
enhance satisfaction but may also encourage
repeat purchase behaviour and strengthen
customer loyalty. Drawing from these insights,
this study posits that:

Hs: Product Quality exerts a positive impact
on Customer Satisfaction

He: Product Quality exerts a impact on
Customer Loyalty

H7: Customer Satisfaction serves as a
mediating factor linking Product Quality
to Customer Loyalty

According to Dhisasmito and Kumar
(2020) and Angela and Kesumahati (2023),
improving the quality of services directly
enhances customers’ perceived satisfaction.
Service quality is a multidimensional concept
encompassing both service outcomes and
delivery processes (Chao et al. 2023). Positive

service experiences can lead to higher
satisfaction, reduced complaints, and stronger
loyalty, highlighting the role of satisfaction as an
important linking factor (Dhasan and Aryupong
2019; Yaqub et al. 2019). These findings
indicate that service quality influences both
satisfaction and loyalty, making the mediating
role of satisfaction particularly relevant (Chao et
al. 2023).

Service quality is expected to positively
affect satisfaction and loyalty. High service
quality that meets or exceeds customer
expectations is likely to create positive service
experiences, enhancing satisfaction and
potentially  encouraging repeat purchase
behaviour and strengthening customer loyalty.
Drawing from these insights, this study posits
that:

Hs: Service Quality exerts a positive impact
on Customer Satisfaction

Ho: Service Quality exerts a positive impact
on Customer Loyalty

Hio: Customer Satisfaction serves as a
mediating factor linking Service Quality
to Customer Loyalty

Customers are more likely to make a
purchase when they believe the price paid is
justified by the benefits they receive.
Conversely, when the perceived value does not
align with the price, customers tend to avoid the
product (Hameed et al. 2024). Price fairness
reflects customers’ judgment of whether a price
is reasonable relative to the value received,
involving  both  cognitive and emotional
evaluation (Dhasan and Aryupong 2019).

Singh et al. (2022) demonstrated that
price fairess exerts a significant impact on
customer satisfaction. Similarly, Wilson (2022)
found that when customers perceive prices as
fair, they are more likely to feel satisfied and
develop positive behavioural intentions. Dhasan
and Aryupong (2019) likewise identified that
when consumers perceive prices as fair, they
become more willing to sustain long-term
relationships with the firm and display loyal
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behaviours. Supporting this view, Atmaja and
Yasa (2020) showed that fair pricing not only
improves customer satisfaction but also
reinforces customer loyalty.

When prices are considered fair relative
to value and market standards, customers tend
to feel more satisfied, which subsequently
strengthens their intention to repurchase and
remain loyal. Drawing from these insights, this
study posits that:

Hi1: Price Fairness exerts a positive impact
on Customer Satisfaction

Hi2: Price Fairness exerts a positive impact
on Customer Loyalty

His: Customer Satisfaction serves as a
mediating factor linking Price Fairness
to Customer Loyalty

METHOD
Research Framework

The research framework is constructed
based on insights drawn from prior empirical
studies. This model integrates findings from
Gezahegn et al. (2024), which assessed the
linkage between CSR and customer loyalty with

CSR

Product
Quality

customer satisfaction as a mediating construct,
and Dhasan and Aryupong (2019), which
investigated how product quality, service quality,
and price fairness affect customer loyalty
through customer engagement.  Previous
studies also support the role of product quality,
service quality, and price fairness in shaping
customer loyalty through satisfaction (Abigail et
al. 2024; Chao et al. 2023; Yaqub et al. 2019).
Figure 2 presents the conceptual framework that
serves as the theoretical basis of this study.

Research Instrument

This research employs a causal design,
using a quantitative, cross-sectional approach,
to identify cause-and-effect relationships among
the variables analyzed. A Likert scale with five
response options was used, where 1 denoted
"strongly disagree," 2 denoted "disagree," 3
denoted "neutral," 4 denoted "agree," and 5
denoted "strongly agree" (Sekaran and Bougie

2016).

Customer ~  f---------------o-oo-o--d r Customer
Safisfacion [ -------------------—- > Loyalty

Service

Quality

Price
Faimess

Figure 2. The Conceptual Framework
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Data collection was conducted through
a structured survey instrument,  with
measurement items adapted from previous
studies and further improved through expert
evaluation and preliminary testing (Indrawati
2015). The constructs in the model were
validated based on prior scholarly work to
ensure content validity, with CSR adapted from
Castro-Gonzalez et al. (2021), product quality
from Bae and Jeon (2022), price fairness from
Singh et al. (2022) ,and service quality, customer
satisfaction, and customer loyalty from
Dhisasmito and Kumar (2020).

Population and Sample

The population examined in this
research consists of Indonesian Generation Z
consumers who have previously purchased Kopi
Kenangan products. Owing to several
constraints, the research focused on
respondents from Generation Z. A sample refers
to a selected portion of the overall population
(Indrawati 2015). To select this sample, a
nonprobability  sampling  approach  using
purposive sampling was employed. This
technique is considered appropriate because it
allows targeting specific groups of individuals
who meet predefined criteria, ensuring that only
relevant participants are included.

A screening questionnaire was used to
ensure respondent relevance, specifically
targeting Generation Z individuals with recent
experience with Kopi Kenangan, such as
purchasing directly from outlets and being aware
of the company’s CSR programs. The minimum
required number of respondents was estimated
using the Bernoulli formula because the exact
population size could not be determined. This
formula is commonly used to estimate the
minimum  sample requirement when the
population size is unknown or cannot be
measured precisely. The formula is expressed
as follows:

In this equation, n denotes the total
number of respondents, Z refers to the standard
normal distribution value at a given confidence
level, p represents the probability of occurrence,
and q indicates the probability of non-occurrence
(1-p), and e is the margin of error. With a 5%
error tolerance and a 95% confidence level, the
minimum  required sample was 273
respondents. However, to ensure more accurate
data, the sample size was increased to 550
respondents. This approach is supported by
Sekaran and Bougie (2016), who stated that
greater precision requires a larger sample size,
particularly when population variability is high.

In addition, the number of respondents
satisfies the minimum threshold for PLS-SEM
based on the 10-times rule. The most complex
endogenous construct in this study is customer
loyalty, which receives five structural paths from
CSR, product quality, service quality, price
faimess, and customer satisfaction. Therefore,
at least 50 respondents are required for the
analysis. Although Hair et al. (2022) note that the
10-times rule should be used only as a rough
guideline, the sample of 550 respondents
substantially exceeds this minimum threshold.
Accordingly, a larger sample size improves the
accuracy of parameter estimation and reduces
the likelihood of sampling error in the statistical
analysis.

Data Analysis

This study adopts Variance-Based
Structural Equation Modelling (VB-SEM) to
predict relationships among latent constructs.
The study applies Partial Least Squares (PLS)
as the main analytical approach, a method well-
suited for exploratory research as it emphasizes
prediction (explaining variance). Therefore, the
study uses PLS-SEM, a causal modelling
approach within the SEM framework, to develop
statistical models that explain cause-and-effect
relationships.

The analysis was carried out using
SmartPLS version 4.1.0.9. The PLS-SEM path
model comprises two core components: the
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outer model, which describes the relationships
between latent variables and their indicators,
and the inner model, reflecting the structural
relationships among the latent constructs (Hair
et al. 2024). Common method bias was
examined using Harman'’s single-factor test. The
first factor accounts for 33.887% of the total
variance, which is below the 50% threshold,
indicating that common method bias is not a
major concern in this study.

RESULTS

The assessment of the outer model
shown in Table 2, involves examining validity
and reliability to determine whether the
indicators properly reflect the constructs under
study. This testing is based on three types of
measurements: convergent validity, reliability,

and discriminant validity.

Convergent validity is examined through
factor loadings along with the Average Variance
Extracted (AVE). The minimum factor loading
value that can be accepted is 0.5, indicating that
an item within a construct has convergent
validity. A value above 0.7 reflects good
convergent validity. The AVE value s
considered acceptable if it is at least 0.50, this
demonstrates that the construct accounts for
more than half of the variance captured by its
indicators (Hair et al. 2022). Reliability is
evaluated using two indicators, namely
composite reliability and Cronbach’s alpha. A
construct is regarded as reliable when both
measures are greater than 0.70 (Indrawati

2015).

Table 2. Construct Validity and Reliability Test Result

Variables ltems Factor Loading  Cronbach’ Alpha CR AVE
CSR 1 0.825
CSR 2 0.755
CSR3 0.731
CSR 4 0.759
CSR CSR 5 0.752 0.892 0.913 0.567
CSR 6 0.712
CSR7 0.755
CSR 8 0.729
PQ 1 0.755
Product Quality PQ 2 0.742
PQ 3 0.709 0.726 0.829 0.548
PQ4 0.755
SQ 1 0.784
SQ2 0.773
SQ3 0.756
SQ4 0.744
SQ5 0.783
Service Quality SQ6 0.783 0.954 0.958 0.588
SQ7 0.764
SQ8 0.785
SQ9 0.776
SQ 10 0.795
SQ 11 0.769
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Variables ltems Factor Loading Cronbach’ Alpha CR AVE
SQ12 0.754
SQ13 0.718
SQ 14 0.742
SQ 15 0.769
SQ 16 0.767
PF 1 0.877
Price Fairness PF 2 0.824 0.810 0.888 0.725
PF 3 0.853
CS 1 0.842
CS2 0.865
Customer CS3 0.850
Satisfaction CS 4 0.865 0925 0941 0727
CS5 0.841
CS6 0.854
CL1 0.882
CL2 0.892
Customer Loyalty CL3 0.842 0.915 0.936 0.747
CL4 0.851
CL5 0.853

Based on Table 2, all indicators have

factor loadings above 0.7, which indicates that
all constructs meet the validity criteria. All AVE
values also exceed 0.5, confirming that the
constructs demonstrate acceptable convergent
validity.

Moreover, the composite reliability and
Cronbach’s alpha values are all above 0.70,
indicating adequate internal  consistency.
Although one construct shows a Cronbach’s
alpha value of 0.726, this value remains within
the acceptable range according to (Sekaran and
Bougie 2016). The very high reliability values
observed for the service quality construct

indicate excellent internal consistency; however,
they may also imply some degree of item
redundancy, which may be reconsidered in
future research for scale refinement.

To assess discriminant validity, the
Heterotrait-Monotrait Ratio (HTMT) was used.
Adequate discriminant validity is considered
when the HTMT values between construct pairs
are below the 0.90 threshold (Hair et al. 2022).
As shown in Table 3, all off-diagonal HTMT
values are below 0.90, indicating that
discriminant  validity is achieved for all
constructs.

Table 3. Discriminant Validity

Variables CSR SQ PF CS CL
Corporate Social Responsibility
Product Quality 0.455
Service Quality 0.440 0.404
Price Fairness 0.445 0.441 0.359
Customer Satisfaction 0.357 0.440 0.400 0.558
Customer Loyalty 0.453 0.431 0.406 0.552 0.760
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Table 4. Coefficient of Determination (R-Square) & Stone-Geisser’s (Q-Square)

Variables R-Square Q?
Cs 0.326 0.308
CL 0.545 0.320

The testing of the inner model relies on
two types of measurements: the Coefficient of
Determination (R? value), Stone-Geisser's(Q?),
and Effect Size (?). R? is considered as strong
when it exceeds 0.67, moderate when ranging
from 0.33 to 0.67, and weak when it falls
between 0.19 and 0.33. For Q% a model is
regarded as having strong predictive relevance
if it is greater than 0.35, moderate if it is in the
range of 0.15-0.35, and weak if it is in the range
0f0.02-0.15. In addition, f values of 0.02, 0.15,
and 0.35 are interpreted as small, medium, and
large effect sizes, respectively.

Table 4 shows that the R? value for
customer satisfaction is 0.326. This reflects that
the exogenous varia-bles contribute 32.6% to
customer satisfaction, which is considered
weak. Meanwhile, customer loyalty has an R? of
0.545, indicating that the exogenous variables
explain 54.5% of its variance, classified as
moderate. This is higher than the R? observed
for customer satisfaction, indicating greater
predictive power for loyalty in the model. For Q?,
customer satisfaction records a Q2 of 0.308,
while the Q2 value for customer loyalty records a
Q2 of 0.320.

These results indicate that both
variables have predictive relevance, and each
falls into the moderate category, as their Q?
values exceed 0.15. This implies that although
the model demonstrates predictive capability, its
moderate explanatory strength suggests that
incorporating additional variables could enhance
the explanation of customer loyalty.

As shown in Table 5, the effect size
results shows that customer satisfaction exerts a
strong influence on customer loyalty (2 = 0.455).
Price fairness shows a moderate effect on
customer satisfaction ( = 0.136). Meanwhile,
CSR, product quality, and service quality show

small effects on the endogenous variables (f* <
0.15), indicating relatively limited individual
contributions.

Hypothesis testing in this study used
path coefficients, t-values, p-values, and
confidence intervals. The path reflects both the
magnitude and the direction of the relationships
between variables, typically ranging from -1 to
+1. Values closer to +1 demonstrate a strong
inverse  correlation,  whereas  negative
coefficients suggest a strong negative
correlation. The t-value is used to assess
statistical significance: a value above 1.65
indicates a significant effect and supports
accepting the alternative hypothesis (H,). The p-
value indicates the probability of incorrectly
asserting that the path coefficient differs
significantly from zero. A p-value below 0.05
indicates statistical significance, meaning the
alternative hypothesis is accepted. Confidence
intervals are used to assess the robustness of
the estimates, and a relationship is considered
significant when the interval excludes zero.

Based on the results in Table 6,
Hypotheses Hs, Hs, and Hi are supported,
indicating that product quality, service quality,
and price fairness have significant positive
effects on customer satisfaction. In the context
of Generation Z consumers of Kopi Kenangan,
this suggests that satisfaction is primarily
shaped by tangible consumption experiences,
such as taste consistency, service
responsiveness, and perceived price fairness.
These findings are consistent with previous
studies (Abigail et al. 2024; Dhisasmito and
Kumar 2020; Angela and Kesumahati 2023),
which highlight the role of quality perception and
fair pricing in shaping customer satisfaction.
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Table 5. Effect Size ()

Variables F-Square
CSR->CS 0.003
CSR->CL 0.034

CS->CL 0.455

PQ-> CS 0.028

PQ-> CL 0.002

SQ > CS 0.053

SQ > CL 0.007

PF > CS 0.136

PF > CL 0.022

In contrast, Hypothesis H1 is rejected, customer satisfaction, and price fairness

indicating that CSR does not significantly
influence customer satisfaction. This finding is in
agreement with Khawaja et al. (2021). For
Generation Z consumers of Kopi Kenangan, this
may reflect limited exposure to CSR initiatives
during consumption, as coffee purchases are
typically driven by immediate needs rather than
awareness of corporate activities. This also
suggests that, in this context, Gen Z consumers
adopt a more pragmatic approach, prioritizing
direct product and service experiences over
broader corporate practices.

significantly influence customer loyalty. Among
Generation Z consumers of Kopi Kenangan,
loyalty appears to be influenced not only by
consumption experiences but also by perceived
value and brand-related considerations. Price
fairness, in particular, plays an important role, as
Gen Z consumers tend to be price-sensitive and
value-conscious when choosing frequently
consumed products such as coffee. These
results are consistent with prior studies
(Gezahegn et al. 2024; Dhasan and Aryupong

2019).

Furthermore, Hypotheses Hy, Hs, and

Hi> are supported,

indicating that CSR,

Table 6. Direct and Indirect Test Result

Hypotheses Relationship Path Coefficient t-values p-values Cl12.5% CI197.5%
Hi CSR — CS 0.056 1134 0.257 -0.037 0.160
H. CSR — CL 0.146 2.752 0.006 0.045 0.254
Hs CS—CL 0.554 9.814 0.000 0.438 0.658
Ha CSR—-CS —CL 0.031 1.120 0.263
Hs PQ— CS 0.155 3.077 0.002 0.055 0.250
He PQ — CL 0.037 0.911 0.363 -0.040 0.117
H7 PQ— CS —CL 0.086 3.009 0.003
Hs SQ —CS 0.215 4.666 0.000 0.129 0.309
Ho SQ—-CL 0.066 1.241 0.215 -0.034 0.177
H1o SQ—-CS—CL 0.119 3.930 0.000
H14 PF — CS 0.340 5.818 0.000 0.217 0.445
H12 PF — CL 0.120 2.407 0.016 0.022 0.216
H13 PF - CS — CL 0.189 5.215 0.000
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However, Hypotheses Hs and Hg are
rejected, indicating that product and service
quality do not significantly affect customer
loyalty. These findings are consistent with
Wantara and Tambrin (2019) and Chao et al.
(2023). In the context of Kopi Kenangan, this
implies that although Gen Z consumers may
perceive the product and service as satisfactory,
these factors alone are not sufficient to directly
create loyalty; they must first generate customer
satisfaction.

The mediation analysis shows that
Hypotheses Hz, H1o, and His are supported,
indicating that product quality, service quality,
and price fairness significantly affect customer
loyalty through customer satisfaction. This
confirms that for Generation Z consumers of
Kopi Kenangan, satisfaction is a key mechanism
that transforms consumption experiences into
repeat purchase behaviour and loyalty. These
results suggest that customer satisfaction
serves an important role in connecting
consumption experiences to customer loyalty,
consistent with prior studies (Abigail et al. 2024;
Chao et al. 2023; Atmaja and Yasa 2020).

Conversely, Hypothesis Hs is not
supported, indicating that CSR does not
significantly influence customer loyalty through
customer satisfaction. This finding is in
agreement with Mehnaz et al. (2024). For
Generation Z consumers of Kopi Kenangan,
CSR influences customer loyalty directly rather
than through customer satisfaction, indicating
that satisfaction does not mediate this
relationship. This finding may indicate that CSR
influences  loyalty  through  value-based
considerations, where consumers are inclined to
support  brands perceived as  socially
responsible, even in the absence of increased
satisfaction.

CONCLUSION

The results find that product quality,
service quality, and price fairness have
significant  positive effects on customer
satisfaction among Generation Z consumers of

Kopi Kenangan, while CSR does not significantly
affect satisfaction. Regarding customer loyalty,
significant effects are found for CSR, price
fairness, and customer satisfaction, while
product quality and service quality have no direct
effect.

The mediation results further indicate
that customer satisfaction channels the effects of
product quality, service quality, and price
fairness toward customer loyalty. In contrast,
customer satisfaction does not transmit the
effect of CSR on loyalty, suggesting that CSR
influences loyalty through a direct route.

From a theoretical perspective, this
study contributes to the literature on consumer
behavior by supporting and refining established
relationships in customer loyalty formation. The
findings confirm the mediating role of customer
satisfaction in linking product and service quality
to customer loyalty, consistent with the
expectancy-disconfirmation ~ framework. In
addition, the results highlight the dual role of
price fairness as both a direct and indirect driver
of loyalty. Furthermore, the insignificant effect of
CSR on satisfaction, alongside its direct impact
on loyalty, suggests that CSR operates through
alternative mechanisms beyond satisfaction.

From a managerial perspective, Kopi
Kenangan should prioritize strategies to
enhance price faimess, for instance through
transparent pricing, value-based promotions,
and product bundling, as this factor contributes
to customer loyalty through both direct and
indirect paths, including customer satisfaction.
Ensuring that pricing aligns with perceived value
is particularly important for Generation Z
consumers, who are highly price-sensitive and
value-conscious.

In addition, firms should tailor their
marketing and engagement strategies to align
with Generation Z characteristics. For instance,
CSR initiatives should be communicated
through digital platforms such as TikTok and
Instagram, as these platforms are highly relevant
to Generation Z's media consumption habits,
using engaging, interactive content formats. This
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approach may increase awareness and
relevance of CSR efforts among Gen Z
consumers, potentially strengthening their
impact on customer perceptions and loyalty.

While maintaining product quality and
service quality remains essential, as they
contribute to customer satisfaction which in turn
drives loyalty, efforts such as barista training and
outlet improvements should be complemented
with digital engagement strategies that resonate
with younger consumers, including user-
generated content, short-form videos, and
personalized promotions.

Nevertheless, this study is subject to
several limitations. Since it focuses only on
Generation Z customers of Kopi Kenangan, the
findings may not be fully generalizable to other
populations or industry contexts. Moreover, the
cross-sectional design restricts the study from
making strong causal claims about the
relationships among the variables. Potential
endogeneity issues may also arise, as the
observed relationships may be influenced by
unobserved factors or reverse causality.

Future research could advance in
several directions. First, they can explore similar
models across different generational cohorts to

REFERENCES:

capture age-specific patterns in loyalty
formation. The use of self-reported responses
may also introduce response bias, as
participants may provide answers that appear
socially desirable. Second, future research is
recommended to utilize multiple data sources or
longitudinal approaches to strengthen the
robustness of the findings. Third, they may also
improve the model's predictive power by
incorporating additional relevant constructs,
such as brand image and customer
engagement.

ACKNOWLEDGEMENT

This research was supported by the
Directorate of Research, Technology, and
Community Service (DRTPM), Ministry of
Education, Culture, Research, and Technology
of the Republic of Indonesia under the Master’s
Thesis Basic Research Scheme, Grant No.
7925/LL4/PG/2025 for fiscal year 2025.

The questionnaire instrument
supporting the findings of this study are available
from the corresponding author upon reasonable
request at indrawati@telkomuniversity.ac.id.

Abigail, Jane, Vivian Permata Sari, and Dony Saputra. 2024. “The Influence of Product Quality and Online Shopping
Experience (OSE) on Consumer Loyalty Through Customer Satisfaction on Local Skincare Products.”
Procedia Computer Science 234: 537-544. https://doi.org/10.1016/J.PROCS.2024.03.037.

Akbari, Morteza, Maryam Mehrali, Nader SeyyedAmiri, Niloofar Rezaei, and Afsaneh Pourjam. 2020. “Corporate
Social Responsibility, Customer Loyalty and Brand Positioning.” Social Responsibility Journal 16 (5): 671-

689. https://doi.org/10.1108/SRJ-01-2019-0008.

Amatulli, Cesare, Alessandro M. Peluso, Andrea Sestino, Gianluigi Guido, and Russell Belk. 2023. “The Influence
of a Lockdown on Consumption: An Exploratory Study on Generation Z's Consumers.” Journal of Retailing
and Consumer Services 73: 103358. https://doi.org/10.1016/j.jretconser.2023.103358.

Angela, and Erilia Kesumahati. 2023. “Brand Equity, Customer Satisfaction, Dan Purchase Intention: Analisis Pada
Franchise F&B Asing.” Jurnal Bisnis Dan Akuntansi 25 (2): 243-264. https://doi.org/10.34208/jba.v25i2.2142.

Atmaja, Gede Karmeita Kusuma, and Ni Nyoman Kerti Yasa. 2020. “The Role of Customer Satisfaction in Mediating
the Influence of Price Fairness and Service Quality on the Loyalty of Low Cost Carriers Customers in
Indonesia.” International Research Journal of Management, IT and Social Sciences 7 (5): 149-159.
https://www.neliti.com/publications/329927/the-role-of-customer-satisfaction-in-mediating-the-influence-of-

price-fairness-a.

Bae, Jun-Ho, and Hyeon-Mo Jeon. 2022. “Exploring the Relationships among Brand Experience, Perceived
Product Quality, Hedonic Value, Utilitarian Value, and Brand Loyalty in Unmanned Coffee Shops during the
COVID-19 Pandemic.” Sustainability 14 (18): 11713. https:/doi.org/10.3390/SU141811713.

369


mailto:indrawati@telkomuniversity.ac.id
https://doi.org/10.1016/J.PROCS.2024.03.037
https://doi.org/10.1108/SRJ-01-2019-0008
https://doi.org/10.1016/j.jretconser.2023.103358
https://doi.org/10.34208/jba.v25i2.2142
https://www.neliti.com/publications/329927/the-role-of-customer-satisfaction-in-mediating-the-influence-of-price-fairness-a
https://www.neliti.com/publications/329927/the-role-of-customer-satisfaction-in-mediating-the-influence-of-price-fairness-a
https://doi.org/10.3390/SU141811713

Jurnal Bisnis Dan Akuntansi, Vol. 27, No. 2 December 2025

Belarmino, Amanda, Yoon Koh, - Hyejo, Hailey Shin, and Hyejo Hailey Shin. 2022. Blurred Lines: Comparing Room
Rates, Star-Ratings, and User-Generated Contents for Full-Service and Select-Service Hotels. 16: 721-742.
https://doi.org/10.1007/s11628-021-00477-2.

Bellinda, Bella, Eva Dolorosa, and Dewi Kurniati. 2020. “Kepuasan Dan Loyalitas Pelanggan Aming Coffee:
Experiential Marketing.” Jurnal Bisnis Dan Akuntansi 22 (2): 335-346.
https://doi.org/10.34208/JBA.V2212.760.

Blanco-Encomienda, Francisco Javier, Jana Krizanova, Elena Rosillo-Diaz, and Dina Chairi-Mohamed. 2025.
“Consumer Responses to Corporate Social Responsibility Practices in the Multichannel Technology Retail
Sector: Insights Into Brand Attitude, Admiration, and the Moderating Role of Skepticism.” Corporate Social
Responsibility and Environmental Management 33 (3): 1-13. https://doi.org/10.1002/csr.70357.

BPS. 2024. “Jumlah  Penduduk Menurut Kelompok Umur Dan Jenis Kelamin, 2023
https://www.bps.go.id/id/statistics-
table/3/WVcOMGEYMXBKVFUxY25KeE9HADZkb TQzWkVkb1p6MDkjMw==/jumlah-penduduk-menurut-
kelompok-umur-dan-jenis-kelamin--2023.html?year=2023.

Castro-Gonzalez, Sandra, Belén Bande, and Pilar Fernandez-Ferrin. 2021. “Influence of Companies” Credibility
and Trust in Corporate Social Responsibility Aspects of Consumer Food Products: The Moderating
Intervention of Consumer Integrity.” Sustainable Production and Consumption 28: 129-141.
https://doi.org/10.1016/J.SPC.2021.03.032.

Chao, Shih Liang, Ming Miin Yu, and Yu Han Sun. 2023. “Ascertaining the Effects of Service Quality on Customer
Loyalty in The Context of Ocean Freight Forwarders: An Integration of Structural Equation Modeling and
Network Data Envelopment Analysis.” Research in Transportation Business & Management 47: 100955.
https://doi.org/10.1016/J.RTBM.2023.100955.

Chatterjee, Rashmi, and Rathny Suy. 2019. “An Overview of Citizen Satisfaction with Public Service: Based on the
Model of Expectancy Disconfirmation.” Open Journal of Social Sciences 7 (4): 243-258.
https://doi.org/10.4236/jss.2019.74019.

Coelho do Vale, Rita, Pedro Verga Matos, and Filipa de Almeida. 2025. “Meta-Analysis on the Impact of Corporate
Social Responsibility Initiatives on Consumer Attitudes and Behavior.” BRQ Business Research Quarterly
29. https://doi.org/10.1177/23409444251368391.

Dangaiso, Phillip, Paul Mukucha, Divaries Cosmas Jaravaza, and Forbes Makudza. 2024. “How Perceived
Corporate Social Responsibility and Consumer Brand Preference Are Linked in Pre-Emerging Economies:
The Role of Brand Credibility and Brand Attitude.” Cogent Business & Management 11 (1); 2367094.
https://doi.org/10.1080/23311975.2024.2367094.

De, Arkajyoti, and Surya Prakash Singh. 2023. “A Resilient Pricing and Service Quality Level Decision for Fresh
Agri-Product Supply Chain in Post-COVID-19 Era.” International Journal of Logistics Management 34 (4):
1101-1140. https://doi.org/10.1108/IJLM-02-2021-0117.

Dhasan, Darwin, and Mayuree Aryupong. 2019. “Effects of Product Quality, Service Quality and Price Fairness on
Customer  Engagement and Customer Loyalty.” ABAC Journal 39 (2): 82-102.
https://assumptionjournal.au.edu/index.php/abacjournal/article/view/3959.

Dhisasmito, Prameswari Purnamadewi, and Suresh Kumar. 2020. “Understanding Customer Loyalty in the Coffee
Shop Industry (A Survey in Jakarta, Indonesia).” British Food Journal 122 (7): 2253-2271.
https://doi.org/10.1108/BFJ-10-2019-0763.

Ekarina. 2020. “Tren Bisnis Kedai Kopi 2021: Harga Makin Terjangkau, Kualitas Bersaing - Industri Katadata.Co.ld.”
https://katadata.co.id/berita/industri/5fa93cddb3869/tren-bisnis-kedai-kopi-2021-harga-makin-terjangkau-
kualitas-bersaing.

Farunik, Canggih Gumanky, and Puti Lenggo Ginny. 2023. “Tantangan Dan Peluang Bisnis Dalam Beradaptasi
Dengan Pasar Generasi Z” Prosiding: Ekonomi Dan  Bisnis 3 (1): 487-496.
https://jurnal.ubd.ac.id/index.php/pros/article/view/2243.

Firdaus, A. 2024.  “Surveii Gen Z Cenderung Kuat Konsumsi  Kopi  Kekinian.”
https://www.medcom.id/gaya/kuliner/8N0099zK-survei-gen-z-cenderung-kuat-konsumsi-kopi-kekinian.

370


https://doi.org/10.1007/s11628-021-00477-2
https://doi.org/10.34208/JBA.V22I2.760
https://doi.org/10.1002/csr.70357
https://www.bps.go.id/id/statistics-table/3/WVc0MGEyMXBkVFUxY25KeE9HdDZkbTQzWkVkb1p6MDkjMw==/jumlah-penduduk-menurut-kelompok-umur-dan-jenis-kelamin--2023.html?year=2023
https://www.bps.go.id/id/statistics-table/3/WVc0MGEyMXBkVFUxY25KeE9HdDZkbTQzWkVkb1p6MDkjMw==/jumlah-penduduk-menurut-kelompok-umur-dan-jenis-kelamin--2023.html?year=2023
https://www.bps.go.id/id/statistics-table/3/WVc0MGEyMXBkVFUxY25KeE9HdDZkbTQzWkVkb1p6MDkjMw==/jumlah-penduduk-menurut-kelompok-umur-dan-jenis-kelamin--2023.html?year=2023
https://doi.org/10.1016/J.SPC.2021.03.032
https://doi.org/10.1016/J.RTBM.2023.100955
https://doi.org/10.4236/jss.2019.74019
https://doi.org/10.1177/23409444251368391
https://doi.org/10.1080/23311975.2024.2367094
https://doi.org/10.1108/IJLM-02-2021-0117
https://assumptionjournal.au.edu/index.php/abacjournal/article/view/3959
https://doi.org/10.1108/BFJ-10-2019-0763
https://katadata.co.id/berita/industri/5fa93cddb3869/tren-bisnis-kedai-kopi-2021-harga-makin-terjangkau-kualitas-bersaing
https://katadata.co.id/berita/industri/5fa93cddb3869/tren-bisnis-kedai-kopi-2021-harga-makin-terjangkau-kualitas-bersaing
https://jurnal.ubd.ac.id/index.php/pros/article/view/2243
https://www.medcom.id/gaya/kuliner/8N0O99zK-survei-gen-z-cenderung-kuat-konsumsi-kopi-kekinian

P-ISSN: 1410 - 9875 Widya Lestari Bayu / Indrawati
E-ISSN: 2656 — 9124 Subhash Kizhakanveatil Bhaskaran Pillai

Gezahegn, Mesfin Abebe, Aschalew Degoma Durie, and Abiot Tsegaye Kibret. 2024. “Examining the Relationship
between Corporate Social Responsibility, Customer Satisfaction and Customer Loyalty in Ethiopian Banking
Sector.” International Journal of Organizational Analysis 33 (7): 1702-1725. https://doi.org/10.1108/IJOA-04-
2024-4435.

Guo, Wenshan, and Qianggiang Luo. 2023. “Investigating the Impact of Intelligent Personal Assistants on the
Purchase Intentions of Generation Z Consumers: The Moderating Role of Brand Credibility.” Journal of
Retailing and Consumer Services 73: 103353. https://doi.org/10.1016/J.JRETCONSER.2023.103353.

Gurler, Hasan Emin. 2024. “How Does Service Quality Predict Loyalty? The Serial Mediation Effects of Perceived
Value and Consumer Brand Identification.” International Journal of Quality & Reliability Management 42 (3):
920-940. https://doi.org/10.1108/IJQRM-12-2023-0385.

Hair, J. F., Sarstedt Jr., Ringle, C. M. M., and S. P. Gudergan. 2024. Advanced Issues in Partial Least Squares
Structural Equation Modeling (2nd Ed.). Sage Publications, Inc.

Hair, Joseph F., G. Tomas M. Hult, and Christian M. Ringle. 2022. A Primer on Partial Least Squares Structural
Equation Modeling (PLS-SEM) Third Edition.

Hameed, Irfan, Rajat Subhra Chatterjee, Bibi Zainab, Ang Xian Tzhe, Lim Shea Yee, and Kamran Khan. 2024.
“‘Navigating Loyalty and Trust in the Skies: The Mediating Role of Customer Satisfaction and Image for
Sustainable Airlines.” Sustainable Futures 8: 100299. https://doi.org/10.1016/J.SFTR.2024.100299.

Harianto, Muhammad. 2024. “Kemenperin: Industri Makanan-Minuman Penopang Ekonomi Indonesia.”
https://www.antaranews.com/berita/3992028/kemenperin-industri-makanan-minuman-penopang-ekonomi-
indonesia.

Hasan, Abdulla Al-Towfig. 2022. “Perceived Value and Behavioral Intentions toward Dining at Chinese Restaurants
in Bangladesh: The Role of Self-Direction Value and Price Fairness.” South Asian Journal of Marketing 3 (2):
116-134. https://doi.org/10.1108/SAJM-12-2021-0140.

Indrawati. 2015. Metode Penelitian Manajemen Dan Bisnis : Konvergensi Teknologi Komunikasi Dan Informasi.
PT. Refika Aditama.

Islam, Tahir, Rauf Islam, Abdul Hameed Pitafi, Liang Xiaobei, Mahmood Rehmani, Muhammad Irfan, and
Muhammad Shujaat Mubarak. 2021. “The Impact of Corporate Social Responsibility on Customer Loyalty:
The Mediating Role of Corporate Reputation, Customer Satisfaction, and Trust.” Sustainable Production and
Consumption 25: 123-135. https://doi.org/10.1016/J.SPC.2020.07.019.

Jin, Naehyun, Nathaniel Discepoli Line, and Jerusalem Merkebu. 2016. “The Effects of Image and Price Fairness
A Consideration of Delight and Loyalty in the Waterpark Industry.” International Journal of Contemporary
Hospitality Management 28 (9): 1895-1914. https://doi.org/10.1108/IJCHM-03-2015-0094.

Khawaja, Lama, AlaaEldin Abbass Ali, and Nehale Mostapha. 2021. “The Mediating Effect of Customer Satisfaction
in Relationship with Service Quality, Corporate Social Responsibility, Perceived Quality and Brand Loyalty.”
Management Science Letters 11: 763-772. https://doi.org/10.5267/j.msl.2020.10.030.

Kim, Woo Bin, Jiali Xie, and Ho Jung Choo. 2023. “Role of Perceived Benefits of Online Shopping Festival in
Vietnam: Differences between Millennials and Generation Z.” Journal of Retailing and Consumer Services
75: 103530. https://doi.org/10.1016/].jretconser.2023.103530.

Konuk, Faruk Anil. 2019. “The Influence of Perceived Food Quality, Price Fairness, Perceived Value and
Satisfaction on Customers’ Revisit and Word-of-Mouth Intentions towards Organic Food Restaurants.”
Journal of Retailing and Consumer Services 50: 103-110.
https://doi.org/10.1016/J.JRETCONSER.2019.05.005.

Lim, Christian, Yunita Wijaya Handranata, and Rano Kartono Rahim. 2022. “The Analysis of Coffee Shop Customer
Loyalty in Jakarta Metropolitan Area During the Covid-19 Pandemic.” Proceedings of the 3rd Asia Pacific
International Conference on Industrial Engineering and Operations Management 2022: 1326-1337.
https://doi.org/10.46254/AP03.20220245.

Mehnaz, Jiahua Jin, Azhar Hussain, Muhammad Akib Warraich, and Abdul Waheed. 2024. “Impact of Perceived
CSR Practices on Customers Loyalty. The Mediating Role of Reputation and Customer Satisfaction.”
Corporate  Social ~ Responsibility —and  Environmental ~ Management 31 (5):  3724-3734.
https://doi.org/10.1002/CSR.2762.

371


https://doi.org/10.1108/IJOA-04-2024-4435
https://doi.org/10.1108/IJOA-04-2024-4435
https://doi.org/10.1016/J.JRETCONSER.2023.103353
https://doi.org/10.1108/IJQRM-12-2023-0385
https://doi.org/10.1016/J.SFTR.2024.100299
https://www.antaranews.com/berita/3992028/kemenperin-industri-makanan-minuman-penopang-ekonomi-indonesia
https://www.antaranews.com/berita/3992028/kemenperin-industri-makanan-minuman-penopang-ekonomi-indonesia
https://doi.org/10.1108/SAJM-12-2021-0140
https://doi.org/10.1016/J.SPC.2020.07.019
https://doi.org/10.1108/IJCHM-03-2015-0094
https://doi.org/10.5267/j.msl.2020.10.030
https://doi.org/10.1016/j.jretconser.2023.103530
https://doi.org/10.1016/J.JRETCONSER.2019.05.005
https://doi.org/10.46254/AP03.20220245
https://doi.org/10.1002/CSR.2762

Jurnal Bisnis Dan Akuntansi, Vol. 27, No. 2 December 2025

Muflih, Muhammad. 2021. “The Link between Corporate Social Responsibility and Customer Loyalty: Empirical
Evidence from the Islamic Banking Industry.” Journal of Retailing and Consumer Services 61: 102558.
https://doi.org/10.1016/J.JRETCONSER.2021.102558.

Ompusunggu, Vina Maria, and Rikawati Ginting Munthe. 2020. “Analisis Perilaku Konsumen Terhadap Kepuasan
Memilih Produk Oriflame Pada PT. Orindo Alam Ayu Cabang Medan (Oriflame).” Jurnal Regionomic 2 (2):
29-36. https://www.portaluniversitasquality.ac.id:5388/ojssystem/index.php/REGIONOMIC/article/view/464.

Pasacito, Mohammad Rikaz Televani, and Maya Ariyanti. 2024. “The Influence of Image and Product Attributes on
Customer Satisfaction and Its Implications for Customer Loyalty of Kimia Farma Apotek (KFA) in the Bandung
City Area.” International Journal of Research in Business and Social Science (2147- 4478) 13 (4): 76-88.
https://doi.org/10.20525/IJRBS.V1314.3379.

Rahaman, Md. Tareque. 2025. “Eco-Innovations in Sustainable Fashion: Purchasing Behavior, Apparel
Merchandising, and Emerging Trends among Generation Z Consumers.” Next Research 2 (4): 100926.
https://doi.org/10.1016/J.NEXRES.2025.100926.

Rahi, Samar, and Mazuri Abd. Ghani. 2019. “Integration of Expectation Confirmation Theory and Self-
Determination Theory in Internet Banking Continuance Intention.” Journal of Science and Technology Policy
Management 10 (3): 533-550. https://doi.org/10.1108/JSTPM-06-2018-0057.

Sahin, Aysun, Meral Elci, Ekrem Tatoglu, Selim Zaim, and Azize Sahin. 2026. “Generation Z's Journey from Value
Consciousness to Store Loyalty: Mediating Roles of Consumer Satisfaction and Store Trust in Private Label
Retailing in an Emerging Economy.” European Research on Management and Business Economics 32 (1):
100303. https://doi.org/10.1016/j.iedeen.2026.100303.

Saini, Shivani, and Jagwinder Singh. 2020. A Link Between Attitudinal and Behavioral Loyalty of Service
Customers. 8 (2): 205-215. https://doi.org/10.1177/2278533719887452.

Santika, Erlina F. 2024. “Apa Betul Gen Z Hedon? Ini Survei Pengeluaran Bulanannya.”
https://databoks.katadata.co.id/energi/statistik/bcef58d823bca3d/apa-betul-gen-z-hedon-ini-survei-
pengeluaran-bulanannya.

Santika, Erlina F. 2025. “Kopi Kenangan, Kopi Kafe Yang Paling Banyak Dikonsumsi Gen Z Indonesia.”
https://databoks.katadata.co.id/demografi/statistik/677fdfd2cf3f5/kopi-kenangan-kopi-kafe-yang-paling-
banyak-dikonsumsi-gen-z-indonesia.

Schiebler, Tom, Nick Lee, - Felix, and C Brodbeck. 2025. “Expectancy-Disconfirmation and Consumer Satisfaction

A Meta-Analysis.” Journal of the Academy of Marketing Science 54: 91-112.
https://doi.org/10.1007/s11747-024-01078-x.

Sekaran, Uma, and Roger Bougie. 2016. Research Methods for Business (7th Ed.). Wiley.

Serravalle, Francesca, Virginia Vannucci, and Eleonora Pantano. 2022. “Take It or Leave It?": Evidence on Cultural
Differences Affecting Return Behaviour for Gen Z.” Journal of Retailing and Consumer Services 66: 102942.
https://doi.org/10.1016/].jretconser.2022.102942.

Singh, Gurmeet, Neale J. Slack, Shavneet Sharma, Asheefa Shaheen Aiyub, and Alberto Ferraris. 2022.
“Antecedents and Consequences of Fast-Food Restaurant Customers’ Perception of Price Fairness.” British
Food Journal 124 (8): 2591-2609. https://doi.org/10.1108/BFJ-03-2021-0286.

Statista.  2025. “Sales Value of Kopi Kenangan in Indonesia from 2019 to 2023
https://www.statista.com/statistics/1389797/indonesia-kopi-kenangan-sales-value/.

Suhartanto, Dwi, David Dean, Ira Siti Sarah, Raditha Hapsari, Fatya Alty Amalia, and Tintin Suhaeni. 2021. “Does
Religiosity Matter for Customer Loyalty? Evidence from Halal Cosmetics.” Journal of Islamic Marketing 12
(8): 1521-1534. https://doi.org/10.1108/JIMA-03-2020-0069.

Suwarno, Bambang. 2021. “Customer-Based Brand Equity, Product Quality, Price and Customer Loyalty in
Electronic Industry of Refrigerator.” International Journal of Science, Technology & Management 2 (6): 2143
2154. https://doi.org/10.46729/1JSTM.V216.39%4.

Top Brand Award. 2025. ‘Komparasi Brand.” https://topbrand-
award.com/komparasi_brand/bandingkan?id_award=1&id_kategori=2&id_subkategori=730.

372


https://doi.org/10.1016/J.JRETCONSER.2021.102558
https://www.portaluniversitasquality.ac.id:5388/ojssystem/index.php/REGIONOMIC/article/view/464
https://doi.org/10.20525/IJRBS.V13I4.3379
https://doi.org/10.1016/J.NEXRES.2025.100926
https://doi.org/10.1108/JSTPM-06-2018-0057
https://doi.org/10.1016/j.iedeen.2026.100303
https://doi.org/10.1177/2278533719887452
https://databoks.katadata.co.id/energi/statistik/bcef58d823bca3d/apa-betul-gen-z-hedon-ini-survei-pengeluaran-bulanannya
https://databoks.katadata.co.id/energi/statistik/bcef58d823bca3d/apa-betul-gen-z-hedon-ini-survei-pengeluaran-bulanannya
https://databoks.katadata.co.id/demografi/statistik/677fdfd2cf3f5/kopi-kenangan-kopi-kafe-yang-paling-banyak-dikonsumsi-gen-z-indonesia
https://databoks.katadata.co.id/demografi/statistik/677fdfd2cf3f5/kopi-kenangan-kopi-kafe-yang-paling-banyak-dikonsumsi-gen-z-indonesia
https://doi.org/10.1007/s11747-024-01078-x
https://doi.org/10.1016/j.jretconser.2022.102942
https://doi.org/10.1108/BFJ-03-2021-0286
https://www.statista.com/statistics/1389797/indonesia-kopi-kenangan-sales-value/
https://doi.org/10.1108/JIMA-03-2020-0069
https://doi.org/10.46729/IJSTM.V2I6.394
https://topbrand-award.com/komparasi_brand/bandingkan?id_award=1&id_kategori=2&id_subkategori=730
https://topbrand-award.com/komparasi_brand/bandingkan?id_award=1&id_kategori=2&id_subkategori=730

P-ISSN: 1410 - 9875 Widya Lestari Bayu / Indrawati
E-ISSN: 2656 — 9124 Subhash Kizhakanveatil Bhaskaran Pillai

Tran, Ngoc Tu. 2022. “Impact of Corporate Social Responsibility on Customer Loyalty: Evidence from the
Vietnamese  Jewellery Industry.” Cogent Business & Management 9 (1): 2025675.
https://doi.org/10.1080/23311975.2022.2025675.

Uzir, Md Uzir Hossain, Ishraq Jerin, Hussam Al Halbusi, Abu Bakar Abdul Hamid, and Ahmad Shaharudin Abdul
Latiff. 2020. “Does Quality Stimulate Customer Satisfaction Where Perceived Value Mediates and The Usage
of Social Media Moderates?.” Heliyon 6 (12): €05710. https://doi.org/10.1016/J.HELIYON.2020.E05710.

Wang, Chenxing, Taiming Zhang, Rongzhi Tian, Ruogang Wang, Fahad Alam, Md Billal Hossain, and Csaba Balint
Illés. 2024. “Corporate Social Responsibility’s Impact on Passenger Loyalty and Satisfaction in The Chinese
Airport  Industry: The Moderating Role of Green HRM.” Heliyon 10 (1): e23360.
https://doi.org/10.1016/J.HELIYON.2023.E23360.

Wantara, Pribanus, and Muhammad Tambrin. 2019. “The Effect of Price and Product Quality Towards Customer
Satisfaction and Customer Loyalty on Madura Batik.” International Tourism and Hospitality Journal 2 (1): 1-
9. https://rpajournals.com/wp-content/uploads/2019/02/ITHJ-2019-01-14.pdf.

Wilson, Nicholas. 2022. “Price Satisfaction vs Product Quality: Which Factor Has a More Significant Effect on
Customer Loyalty Toward Green Products? [Kepuasan Harga vs Kualitas Produk: Faktor Mana Yang
Memiliki Pengaruh Lebih Signifikan Terhadap Loyalitas Pelanggan Terhadap Green Product?]?” DeReMa
(Development ~ Research ~ of  Management):  Jurnal ~ Manajemen 17  (1).  1-30.
https://doi.org/10.19166/DEREMA.V1711.4970.

Yaqub, Rana Muhammad Shahid, Fairol Halim, and Arfan Shehzad. 2019. “Effect of Service Quality, Price
Fairness, Justice With Service Recovery and Relational Bonds on Customer Loyalty: Mediating Role of
Customer Satisfaction.” Pakistan Journal of Commerce and Social Sciences (PJCSS) 13 (1): 62-94.
https://www.econstor.eu/handle/10419/196187.

Yu, Yugang, Yanjun Wang, and Yan Liu. 2021. “Product Quality and Quantity with Responsive Pricing.”
International Journal of Production Research 59 (23): 7160-7178.
https://doi.org/10.1080/00207543.2020.1836418.

Zimand-Sheiner, Dorit, and Sabina Lissitsa. 2024. “Generation Z - Factors Predicting Decline in Purchase Intentions
after Receiving Negative Environmental Information: Fast Fashion Brand SHEIN as a Case Study.” Journal
of Retailing and Consumer Services 81: 103999. https://doi.org/10.1016/J.JRETCONSER.2024.103999.

373


https://doi.org/10.1080/23311975.2022.2025675
https://doi.org/10.1016/J.HELIYON.2020.E05710.
https://doi.org/10.1016/J.HELIYON.2023.E23360
https://rpajournals.com/wp-content/uploads/2019/02/ITHJ-2019-01-14.pdf
https://doi.org/10.19166/DEREMA.V17I1.4970
https://www.econstor.eu/handle/10419/196187
https://doi.org/10.1080/00207543.2020.1836418
https://doi.org/10.1016/J.JRETCONSER.2024.103999

Jurnal Bisnis Dan Akuntansi, Vol. 27, No. 2 December 2025

This page is intentionally left blank

374



