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 This study proposes to explore the relationship between perceived risk, subjective norm, perceived 
value, and continuous usage intention via trust as a mediating variable. This research applied a sur-
vey which involved 320 IM users (160 from millennials and 160 from Zillennial) in Indonesia. The 
literature’s existing scales were used to operationalize the constructs proposed in this study. The 
analyses were conducted using partial least squares structural equation modeling (PLS-SEM) to test 
hypotheses. The results of the study show that there are differences in the results of the influence of 
perceived risk on continuous usage intention in the Millennial and Zillennial generations. The results 
of the study found that continuous usage intention received negative direct impact from perceived 
risk, positive direct effect from subjective norm, perceived value, and trust on Millennial. In addition, 
continuous usage intention received negative and not significant direct impact from perceived risk, 
positive direct effect from subjective norm, perceived value, and trust on Zillennial. The results are 
useful for instant messaging management into formulating strategies to retain their users in Indone-
sia. These findings provided theoretical and managerial contributions as well as future research di-
rections.  
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1. Introduction 
 
A person can change their daily lifestyle drastically with the development of today's digital world. The use of smartphones is 
increasing, instant messaging (IM) applications have become a necessity for users. Free IM applications are widely available 
today due to technological developments which have shown tremendous improvement in them. Instant messaging services 
allow people to communicate with friends via text, phone calls, videos, shared files, whether to join a group or not, to save 
contacts and this communication can take place globally. Several types of IM that are popular today in Indonesia are 
WhatsApp, Line, WeChat, Facebook Messenger, and Telegram. WhatsApp is still the market leader in this sector. The number 
of monthly active users of WhatsApp is 2000 million users, while other IMs are lower than that number (Statistica, 2021). 
However, according to news quoted in Business Insider (2019), it was stated that an IM application was hacked, and hackers 
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installed spyware on a number of users' smartphones. By making phone calls to their targets, these hackers install surveillance 
devices, posing a threat to IM's ability to retain users.         If consumers continue to use the app, it will benefit the service 
provider's business and allow it to continue operating. The ambition to utilize a product indefinitely is referred to as continuous 
consumption intention (Wang, 2016a). Encouragement of ongoing usage intention by consumers is a crucial strategy for 
market development and maintenance, according to marketing management (Deng et al., 2017). Various theories have been 
used to study continuous usage. Researchers argue that many of these theories are not always suitable for studying sustainable 
use behavior. After an in-depth literature review, Nabavi et al. (2016) concluded that the theory still needs to be developed to 
predict continuous usage intention. More study is needed to construct a more appropriate model to comprehend the behavior 
of continuous usage intention rather than relying on the existing model. 
  
Subjective norm is one of the drivers of behavioral intentions in the Theory of Planned Behavior (TPB), which has become 
one of the most important theories in understanding and predicting behavior (Salleh & Laxman, 2015). It can be used to 
explain individual intentions to use various forms of information technology as well as technological acceptance (Kurdi et al., 
2021). A person's subjective conviction that most other people think he or she should (or should not) behave in a certain way 
is known as a subjective norm (Ho et al., 2017). The demand for approval from significant persons will motivate those who 
hold subjective norms (Liu et al., 2019). Users of instant messaging (IM) are linked to others. In other words, one or more 
important references, particularly from major reference groups such as friends and family, have a strong influence on IM users 
(Hossain, 2019). Subjective norm has been found to have a positive and significant effect on continuous usage intention 
(Hossain et al., 2019; Mouakket, 2018; Mkhize, 2021; and Aji et al., 2020); however, due to voluntary participation and 
relatively low switching costs in online communities, subjective norm has a smaller impact on determining user intentions 
(Liu et al., 2019; Rahmayanti & Rahyuda, 2020). Other variables, such as perceived risk, influence continuous usage intention 
in addition to subjective norms. Negative consequences that are discordant with expectations that can occur while utilizing an 
instant messenger are referred to as perceived risk. Users tend to stop using IM services if they think there are security issues, 
such as hacks and data leaks. Threats to information security are the main barriers that make users hesitant to use IM services 
(Park et al., 2019). Previous research has found that perceived risk has a negative and significant effect on continuous usage 
intention (Park et al., 2019; Khan et al., 2020; Obaid, 2021), but Nuryasman and Warningsih (2016) found that perceived risk 
has no significant effect on continuous usage intention, indicating that additional variables are required to fill this research 
gap. Continuous usage intention can also be influenced by perceived value. Perceived value can also be the basis for under-
standing consumer behavior (Shaikh & Karjaluoto, 2016). Perceived value is a consumer's overall assessment of a product's 
usefulness based on their perception of what they get in exchange for what they contribute (Zeithaml, 1988, p.4) Any busi-
ness's top priority is to provide value to customers while also extracting value for the organization (Kumar & Reinartz, 2016). 
Perceived value is the foundation for many organizational operations, and it is regarded crucial to a company's success due to 
its impact on customer retention (Garca-Fernández et al., 2018). 
  
Based on the existing research gap, a mediating variable is needed that is able to answer the research gap. Continuous usage 
intention is closely related to loyalty. Commitment-trust theory explains how to develop long-term relationships between the 
parties involved. Users who trust an app are more likely to form long-term commitment. As a result, according to this idea, 
trust can be a variable that influences continual usage intention. Furthermore, while conversing online, trust is a critical com-
ponent. In terms of protecting users' personal information, trust is described as a user's view that an IM application exhibits 
honesty, integrity, and competence (Mou et al., 2020). Trust is a technique to gauge the amount to which individuals expect 
positive results from specific behaviors or decisions, according to Wang et al. (2016b), and hence user trust in IM can inspire 
users to keep using the service. The largest user of the internet and its technology is Generation Z. It is Generation Z who now 
dominates Indonesia and becomes the holder of the next country's development. The recorded population of Indonesia as of 
September 2020 was 270.20 million, or an increase of 32.56 million compared to 10 years ago. The domination of the popu-
lation is in Generation Z as much as 27.94 percent, then followed by Millennials as much as 25.87 percent (Kompasiana, 
2021). Gen Z or millennials are those born between 1997 and 2012. While those born between 1981 and 1996, are part of 
millennials (Kumparan, 2019). This generation of Zillennial is called the most technologically savvy because it grows with 
the progress of the times. In this study, researchers are interested in seeing how millennials and millennials behave in their 
behavior using IM. Although there have been many previous studies that have raised this topic, researchers are interested in 
bringing up this topic because most of the previous research has researched on e-commerce, mobile banking, and social 
networking sites, but rarely has researched on instant messaging. In addition, there are still research gaps in the form of 
inconsistent results, and in previous studies using traditional theories rarely discussed the combination of subjective norms, 
perceived risk, perceived value, and trust, even though these factors are also important things that are of concern to many 
users. technology based services. In addition, this study also used two different sample groups, namely millennials and mil-
lennials. 
 
2. Literature Review  
 
2.1 Perceived Risk 
 
When a user utilizes a product, perceived risk is defined as the degree to which the user perceives a functional or psychosocial 
risk (Akter & Wamba, 2016). Users' faith in internet services has been eroded because of rising user risk perceptions as a 
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result of regular cybercrime attacks (Akram et al., 2019). The more the user's trust, the lesser the user's perceived risk (Ha and 
Kim, 2020). Previous research conducted by Ali et al. (2021), Mou et al. (2020), Suki and Suki (2020), Rahmayanti and 
Rahyuda (2020) give the result that perceived risk has a negative and significant effect on trust. Furthermore, Sullivan and 
Kim (2018) discuss the dangers associated with trust because the lower the risk, the higher the likelihood of trust in e-com-
merce. Meanwhile, Nguyen and Huynh (2018) found that perceived risk had a negative but not statistically significant effect 
on trust. According to Milly et al. (2021) research, an increase in perceived risk reduces the likelihood of continuing to utilize 
mobile banking. These findings are backed up by studies by Park et al. (2019), Khan et al. (2020), and Obaid (2021), which 
found that perceived risk had a negative and substantial impact on continuing usage intention. Research Yi et al. (2020) stated 
that financial risk and privacy risk have a negative and significant influence on AirBnb adoption. Nuryasman and Warningsih 
(2021), on the other hand, found that perceived risk has no effect on the desire to use the product indefinitely. Thus, we defined 
the hypothesis as follows: 
 
H1: Perceived risk negatively affects trust on (a) Millennial or (b) Zillennial. 
H2: Perceived risk negatively affects continuous usage intention on (a) Millennial or (b) Zillennial. 
 

 
Fig. 1. Conceptual Framework 

 
2.2 Subjective Norm  
  
The perceived social pressure to perform or not perform a behavior is known as the subjective norm (Weng et al., 2017). 
There are specific standards, conventions, or attitudes regarding appropriate consumer behavior that apply to groups of people 
(Ghazali et al., 2017). The inclination of users to trust application developers in the context of mobile applications will most 
likely be based on extensive use of the app and the expectation of significant others that the app should be used. Subjective 
norms have an essential influence in the creation of online trust, according to previous studies (Hitosugi, 2011). Subjective 
norms have a favorable and significant effect on trust, according to Liu et al. (2020) and Kusumawardhani et al. (2019) 
research. Previous study has found that greater subjective norms are associated with higher intentions to use social media in 
a long-term manner (Lee et al., 2016; Gadhiya and Panchal Lee, 2021). Subjective norm has a favorable and significant effect 
on continuous usage intention, according to research conducted by Hossain et al. (2019), Mouakket (2018), Mkhize (2021), 
and Aji et al. (2020). Subjective norms, on the other hand, are less influential in driving user behavior in online communities 
due to voluntary involvement and relatively low switching costs (Rahmayanti and Rahyuda, 2020). Based on this, the hypoth-
eses that can be developed in this study are: 
  
H3: Subjective norm positively affects trust on (a) Millennial or (b) Zillennial. 
H4: Subjective norms positively affect continuous usage intention on (a) Millennial or (b) Zillennial. 

  
2.3 Perceived Value 
       
Perceived value is related to appraising the product's overall utility, specifically in the give and take process. Non-monetary 
giving elements are assessed in terms of the time and effort spent utilizing the product or service (Jayashankar et al., 2018). 
According to research by Lai (2015) and Suki & Suki (2020), perceived value has a favorable effect on trust. Perceived value 
had a favorable and significant impact on customer trust, according to Widiartini and Yasa (2017). Previous research has 
found that perceived value has a beneficial impact on future usage intentions (Hajli et al., 2015; Ahn et al., 2019). The findings 
of Huang and Shih's research (2019) emphasize the relevance of a conscious evaluation process in continuance intentions, 
with perceived value, which is included in the conscious component, having a positive and significant impact on intention to 
continue use. Thus, we defined the hypothesis as follows: 
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H5: Perceived value positively affects trust on (a) Millennial or (b) Zillennial. 
H6: Perceived value positively affects continuous usage intention on (a) Millennial or (b) Zillennial. 

  
2.4 Trust  
  
User trust can be harmed by perceived risk. This is corroborated by Ali et al. (2021), Mou et al. (2020), Suki and Suki (2020), 
Rahmayanti and Rahyuda (2020) studies, which found that perceived risk has a negative and significant impact on trust. Trust 
influences the connection between subjective norms and technological adoption, according to Gong et al. (2019). Previous 
research has looked at how creating trust has a direct impact on e-wallet adoption intentions and sustainability (Rahmayanti 
& Rahyuda, 2020). Trust in technology, according to Narahdita et al. (2020) and Ting (2020), can influence sustainability 
intentions to utilize that technology. Trust has a favorable and significant effect on intention to use, according to Concepcion 
and Orillano's research (2021). According to the theory of reasoned action (TRA), a user's belief in trust will influence behav-
ioral intentions, which will influence actual conduct (Ajzen & Fishbein, 1975; Ajzen, 1991). Obaid's research (2021) looks at 
how creating trust has a direct impact on mobile banking usage intentions and long-term adoption. Thus, we defined the 
hypothesis as follows: 
  
H7: Trust positively affects continuous usage intention on (a) Millennial or (b) Zillennial. 
H8: Trust mediates the relationship between perceived risk and continuous usage intention on (a) Millennial or (b) Zillennial. 
H9: Trust mediates the relationship between subjective norm and continuous usage intention on (a) Millennial or (b) Zillennial 
H10: Trust mediates the relationship between perceived value and continuous usage intention on (a) Millennial or (b) Zillen-
nial 
  
3. Methods  
  
3.1 Sample Selection and Data Collection Procedure 
  
The sample in this study was an instant messaging (IM) user from Indonesia. An online survey was employed to collect the 
data by using google form. This method was used for more efficient data collection. By using this process, 320 completed 
questionnaires (160 from millennials and 160 from zillennial) gathered and used for hypothesis testing. The SmartPLS was 
used to analyze the structural model, including outer model (convergent validity with AVE, discriminant validity with Fornell-
Larcker criterion, and composite reliability) and inner model (direct and indirect effect).  
  
3.2 Measurements 
  
The quantitative research setting for the empirical analysis was based on primary data obtained by a survey questionnaire. In 
this research, there were five sets of variables to be measured. The endogenous variable was continuous usage intention; the 
exogenous variables were perceived risk, subjective norm, and perceived value. The mediating variable was trust. These 
constructs were transformed into operational variables for true measuring. To measure each construct in the conceptual model, 
all variables were defined, and measured by survey questions that used a five-point Likert scale, ranging from 1 (strongly 
disagree) to 5 (strongly agree). 
  
4. Results and Discussion 
  
4.1. The Measurement Models – Outer Model Testing 
  
The study of reflective models was conducted using the SmartPLS 3.2.8. For the measure of convergent validity from the 
analysis with average variance extracted (AVE), all values above 0.50 (factor loading) were statistically significant. The 
measure of discriminant validity was based on a correlation measurement between the latent variable where all values of the 
latent variable must be below the square root of AVE. The measure of discriminant validity was the Fornell-Larcker Criterion 
(measurement along a diagonal matrix) > (AVE)2 (Fornell & Larcker, 1981). In addition, reliability measurements were meas-
ured with composite reliability (CR), and Cronbach's alpha (α) values, with all reliability values greater than 0.70 (Hair et al., 
2011). 
  
The results of the statistical analysis of the measurement models were obtained from Table 1. There were 35 observable 
variables in this research, each of which had a factor loading value between 0.736-0.895, with all variables having a loading 
value > 0.50. The total AVE of all latent variables was between 0.643-0.725, with all variables having an AVE > 0.50. The 
section of reliability consisted of composite reliability (CR), and an analysis of latent variables returned scores of between 
0.881-0.929. The Dikstra-Henseler's rho (ρA) analysis of each variable was between 0.832-0.905. Jöreskog's rho (ρC) analysis 
of latent variables was between 0.880-0.929. Cronbach's alpha (α) analysis of latent variables was between 0.821-0.904. In 
conclusion, (CR), (ρA), (ρC), and (α) values were all > 0.700, indicating that all values were fit for the model analysis, as 
shown in Table 1. 
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Table 1 
Factor Loading, AVE, CR, ρA, ρC and α Values 

Variables Millennial 
 

Zillennial 
 

Factor Loading AVE  Factor Loading AVE  
Perceived Risk (PR) 

0.750 0.923 

  
 
 
 

0.753 

 
 
 
 

0.924 

Using IM may can make my personal information leak (X2.1) 0.800 0.811 
It is not safe to use IM because of its privacy concerns (X2.2). 0.895 0.892 
There is a possibility of malfunctions in the IM system (X2.3). 0.886 0.877 
There is a risk of hacking personal information when using IM 
(X2.4). 

0.880 0.887 

Subjective Norm (SN) 

0.721 0.886 

  
 
 

0.709 

 
 
 

0.880 

Considering the opinion of the family in using IM (X1.1). 0.889 0.879 
Considering friends' opinions in using IM (X1.2). 0.829 0.825 
Considering the opinions of other people who are considered im-
portant in using IM (X1.3). 

0.828 0.821 

Perceived Value (PV) 

0.639 0.842 

  
0.632 

 
0.838 I feel the IM provided me with a good value (X3.1) 0.804 0.803 

The IM is valuable to me (X3.2) 0.767 0.771 
I feel I am getting good service from the IM (X3.3) 0.827 0.810 
Trust (TR) 

0.835 0.938 

  
 

0.826 

 
 

0.934 
Believe IM can protect user privacy (Y1.1) 0.929 0.929 
Trust IM does not use personal data for anything else (Y1.2). 0.925 0.917 
Trust in IM security (Y1.3). 0.887 0.880 
Continuous Usage Intention (CUI) 

0.802 0.924 

  
 

0.785 

 
 

0.916 
Intend to continue using IM(Y2.1) 0.877 0.856 
Intend to use IM in the future (Y2.3). 0.897 0.892 
Intend to recommend the use of IM to others (Y2.3) 0.912 0.909 
 
The results of the study were analyzed for discriminant validity in Table 2; the Fornell-Larcker criterion was used for all six 
latent variables by structure. The diagonal AVE matrix and the correlation of the latent variable for each passive variable, 
whose value (AVE)2 should be greater than the correlation between the passive variables. The values of the latent variables 
in Table 2, along the diagonal line, ranged from 0.795-0.914. The results of all of them were considered greater than the 
correlation between the latent variables. From all of these results, consideration of the outer model indicated that it had validity 
and reliability leading to an interpretable structural model. 
 

Table 2  
Discriminant Validity Test Using Fornell-Larcker Criterion 

  
Millennial  Zillennial 

CUI PR PV SN TR CUI PR PV SN TR 
CUI 0.896         0.886         
PR -0.610 0.866       -0.279 0.868       
PV 0.659 -0.478 0.800     0.661 -0.225 0.795     
SN 0.664 -0.470 0.752 0.849   0.664 -0.124 0.761 0.842   
TR 0.706 -0.640 0.637 0.627 0.914 0.726 -0.405 0.654 0.631 0.909 

 
4.2. The Structural Model – Inner Model Testing 

 
(a)                                                                              (b) 

Fig. 2. The Structural Model (a) on Millennial and (b) on Zillennial 
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 Fig. 2 the hypothesis testing of the structure model found that out of 20 hypotheses tested for the structural model, a total of 
19 hypotheses were accepted, and a total of 1 were rejected. However, the primary evaluation criteria for the structural model 
were the R² measures, with values of between 0.431-0.634, which were at a moderate level. Therefore, all hypothesis testing 
results can be considered in more detail in Table 3. 
 
Table 3 
Hypothesis Testing Results 

Hypothesis Path S.E. t-value p-value Results 
H1a: PRTR -0.401 0.065 6.186 0.000*** Accepted 
H1b: PRTR 0.289 0.052 5.556 0.000*** Accepted 
H2a: PRCUI -0.219 0.063 3.505 0.000*** Accepted 
H2b: PRCUI -0.029 0.047 0.068 0.544 Rejected 
H3a: SNTR 0.239 0.080 3.005 0.003** Accepted 
H3b: SNTR 0.349 0.081 4.290 0.000*** Accepted 
H4a: SNCUI 0.229 0.087 2.628 0.009** Accepted 
H4b: SNCUI 0.245 0.087 2.818 0.005** Accepted 
H5a: PVTR 0.265 0.083 3.207 0.001** Accepted 
H5b: PVTR 0.323 0.085 3.806 0.000*** Accepted 
H6a: PV CUI 0.190 0.076 2.497 0.013* Accepted 
H6b: PVCUI 0.187 0.079 2.267 0.024* Accepted 
H7a: TR CUI 0.301 0.079 3.793 0.000*** Accepted 
H7b: TR CUI 0.443 0.085 5.197 0.000*** Accepted 
H8a: PRTR CUI -0.121 0.038 3.204 0.001** Accepted 
H8b: PRTR CUI -0.128 0.036 3.567 0.000*** Accepted 
H9a: SNTR CUI 0.072 0.030 2.419 0.016* Accepted 
H9b: SNTR CUI 0.155 0.047 3.271 0.001** Accepted 
H10a: PVTR CUI 0.089 0.032 2.481 0.013* Accepted 
H10b: PVTR CUI 0.143 0.046 3.139 0.002** Accepted 

Note: * Significant at the 0.05 level. ** Significant at the 0.01 level. *** Significant at the 0.001 level. 
 
4.3. Discussion 
   
First, this research assesses continuous usage intention among IM users based on their generation (millennials and Zillennial). 
To predict continuous usage intention, this research integrates perceived risk, subjective norm, perceived value, and trust as 
determinants. The results of the analysis disclose the model is fit. From fourteen hypotheses of direct effect formulated, 13 
hypotheses accepted and 1 hypotheses rejected. Thus, the integration of perceived risk, subjective norm, perceived value, and 
trust increase the prediction power of continuous usage intention among millennials and zillennial, except the effect of per-
ceived risk on zillennial continuous usage intention of IM is negative and not significant (H2b rejected).  This result implies 
that perceived risk, subjective norm, perceived value, and trust of millennials reinforce their continuous usage intention toward 
IM.  The finding for sample from millennials corroborates with past studies, which reveal that perceived risk is key factor in 
influencing continuous usage intention of millennials (Ali et al., 2021; Mou et al., 2020, Suki dan Suki, 2020; Rahmayanti 
dan Rahyuda, 2020). The other finding for sample from millennials corroborates with past studies, which reveal that subjective 
norm and perceived value is key factor in influencing continuous usage intention of millennials and zillennial (Hossain et al., 
2019; Mouakket, 2018; Mkhize, 2021; Aji et al., 2020; Hajli et al., 2015; Ahn dan Lee, 2019; Rahmayanti dan Rahyuda, 2020; 
Narahdita et al., 2020; Ting, 2020; Venkatesh et al., 2003).  
  
Second, in terms of perceived risk, this research notes a conflicting result between samples from millennials and zillennial. 
While perceived risk is negative and significant in influencing continuous usage intention on millennial, this factor is not 
significant for zillennial. In zillennial, perceived risk is negative and not significant in influencing continuous usage intention. 
The finding for sample from zillennial corroborates with past studies (Nuryasman & Warningsih, 2021). 
  
Third, this research also tested the indirect effect and all indirect effect relationships are significant. Based on indirect effects, 
test results show that H8a, H8b, H9a, H9b, H10a, H10b were significant. Because direct effect test results from H1a, H1b, 
H2a, H3a-H7(a,b) were significant, its conditions represent partial mediation. However, because H2b is not significant, we 
should calculate the variance accounted for (VAF) to determine the extent to which the mediation process explains the de-
pendent variable’s variance. The criteria for assessing the mediating effect can be based on the VAF value. If the VAF value 
is > 80%, it shows the mediation variable as full mediation); if the VAF value is between 20% - 80%, then it shows the 
mediating variable as partial mediation; and if the value of VAF <20%, it can be concluded that the mediating variable does 
not act as a mediator. Based on VAF calculation results, the VAF value of H8b is 0,8152 (81,52%). This VAF value is > 80%. 
That is, the variable of trust is classified as full mediation in mediating the effect of perceived risk on continuous usage 
intention in zillennial. This means that the perceived risk will not affect the continuous usage intention of zillennial if they 
have trust in the system, if zillennial feels that the risk of using IM is high then they do not necessarily stop using IM and vice 
versa. However, if zillennial feel the risk of using IM is high and they have low trust then zillennial will not continue to use 
IM. This is because the zillennial generation who have been accustomed to living with the internet since childhood causes 
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them to consider the perceived risk to have little impact on their continuous use of technology, except when they already have 
low trust in the technology, this will reduce their continuous usage of technology.  
  
6. Conclusion 

This study aimed to explore the relationship between perceived risk, subjective norm, and perceived value on continuous 
usage intention via trust as a mediating factor on two different generations. This study uses data from 320 IM users (160 from 
millennials and 160 from Zillennial) in Indonesia. The results of the study found that continuous usage intention received 
negative direct impact from perceived risk, positive direct effect from subjective norm, perceived value, and trust on Millen-
nial. In addition, continuous usage intention received negative and not significant direct impact from perceived risk, positive 
direct effect from subjective norm, perceived value, and trust on Zillennial. The results of the study also received significant 
indirect impact from perceived risk, subjective norm, and perceived value through trust. Moreover, trust acts as an intermedi-
ary for the transmission of perceived risk, subjective norm, and perceived value to continuous usage intention. In conclusion, 
the IM management should develop a strategy in terms of perceived risk, subjective norm, and perceived value, including the 
development of mediating variables on trust to gain for continuous usage intention. This research was conducted only to 
investigate the millennials and zilenials IM users in Indonesia, which has a unique identity among population groups. The 
future research possibilities included the study of other types of population groups to make comparisons and analysis of the 
differences in the results. Finally, the author of this study hopes that empirical evidence for the role of trust on continuous 
usage intention of context instant messenger in Indonesia will stimulate in depth research on this subject in the future. This is 
also an important aspect of marketing management studies.  
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