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Introduction  

The rapid development of financial technology has significantly transformed investment activities and public 

access to financial services in digital era [1]. The integration of technology into financial sector has encouraged 

emergence of digital investment platforms that provide easier, faster, and more efficient investment services for retail 

investors [2]. Along with increasing internet penetration and smartphone usage, digital investment applications have 

become increasingly popular among Indonesian society, particularly among younger investors who prefer practical 

and technology based financial service [3]. 

Investment trends in Indonesia continue to show significant growth. Based on data from Indonesia Stock 

Exchange, the number of capital market investors in Indonesia increased from 3.8 million investors in 2020 to 17 

million investors in 2025 [4]. This growth reflects increasing public awareness toward investment activities as well as 

effectiveness of financial literacy and inclusion programs. The advancement of digital technology and accessibility of 

online investment platforms have also contributed to strengthening investment ecosystem in Indonesia [3]. 

Along with increasing number of investors, securities companies play an important role as intermediaries between 

investors and capital market transactions [5]. One of rapidly growing digital securities platforms in Indonesia is Ajaib. 

Established in 2019, Ajaib is recognized as one of most popular fintech investment platforms in Indonesia with 

millions of active users and various investment products such as stocks, mutual funds, bonds, and international stocks 

[6]. The platform is widely used by retail investors because it offers simple investment process, user friendly interface, 

and affordable investment access [7]. 

Although the Ajaib application has experienced rapid growth in Indonesia, several service-related issues are still 

encountered by users in digital investment platforms. Users may experience problems such as application errors during 
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quantitative approach with purposive sampling involving 120 respondents who were active users of the Ajaib application in 

Indonesia. Data were analyzed using SPSS and Python through validity and reliability testing, Kano Model analysis, IPA analysis, 

and Kano–IPA integration analysis. The results of the Kano analysis showed that all service attributes were classified into the 

One-dimensional category, indicating that user satisfaction is directly influenced by service performance. The Reliability attribute 

obtained the highest Better coefficient (0.904348), showing that improvements in system reliability can significantly increase 

user satisfaction, while the Unauthorized Secondary Use attribute obtained the highest dissatisfaction effect with a Worse 

coefficient of -0.84874. The IPA results showed that the Reliability attribute was located in Quadrant I (Concentrate Here), 

indicating that it requires priority improvement due to its high importance but relatively lower performance. Privacy-related 

attributes were positioned in Quadrant II (Keep Up the Good Work), indicating that their performance should be maintained. 

Furthermore, the Kano–IPA integration analysis classified the Reliability attribute into the Defenseless category as the main 

improvement priority, while privacy attributes were categorized as Major Weapon, indicating that privacy protection is one of 

the main strengths of the application. This study contributes theoretically by integrating Kano Model and IPA in evaluating digital 

investment services and practically provides recommendations for improving service quality, trust, and privacy protection in 

fintech applications. 
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transactions, delayed system responses, unstable application performance, and concerns regarding personal data 

security and privacy protection. These issues may negatively affect user trust and satisfaction because digital 

investment activities involve sensitive financial information and real-time transactions. Therefore, it is important to 

identify service attributes that most influence user satisfaction and determine priority areas for service improvement. 

Despite its rapid growth and popularity, several issues related to service quality, trust, and privacy remain 

important concerns among users of digital investment applications [8]. In digital financial services, users expect 

reliable system performance, responsive customer service, secure transactions, and protection of personal financial 

information [9]. Problems such as application errors, transaction delays, system reliability, and concerns regarding 

data privacy may negatively affect user satisfaction and loyalty toward platform [10]. Therefore, evaluating user 

satisfaction becomes important to identify service attributes that require improvement and to maintain long term user 

engagement. 

Service Quality is considered one of main factors influencing satisfaction in digital platforms because quality of 

system performance and responsiveness directly affect user experience [11]. In addition, Trust plays crucial role in 

building user confidence toward platform security, credibility, and reliability in managing financial transactions [12]. 

Furthermore, Privacy becomes essential factor because users expect their personal and financial data to be securely 

protected from misuse and unauthorized access. These dimensions are highly relevant in context of digital investment 

applications where users conduct sensitive financial activities through online systems [13]. 

To evaluate user satisfaction comprehensively, this study applies Kano Model and Importance Performance 

Analysis [14], [15]. Kano Model is used to classify service attributes based on their influence on user satisfaction into 

categories such as Must-be, One-dimensional, Attractive, Indifferent, Reverse, and Questionable [16]. Meanwhile, 

Importance Performance Analysis (IPA) is applied to evaluate level of importance and actual performance of each 

service attribute in order to determine strategic priorities for service improvement. Integration of Kano Model and 

IPA provides more comprehensive analysis regarding user expectations and satisfaction levels. 

Previous studies have widely implemented the Kano Model and Importance Performance Analysis in evaluating 

service quality across various sectors such as e-commerce, mobile banking, tourism, and online services [14], [15], 

[17]. However, studies that specifically integrate Kano Model and IPA to evaluate user satisfaction in digital 

investment applications are still limited, particularly in the context of the Ajaib application in Indonesia. In addition, 

previous studies generally focus only on service quality aspects without simultaneously analyzing the dimensions of 

service quality, trust, and privacy within one integrated evaluation framework. 

Therefore, this study contributes theoretically by expanding the application of the integrated Kano Model and 

Importance Performance Analysis in the context of digital investment platforms. Empirically, this study identifies 

service attributes that significantly influence user satisfaction based on the dimensions of service quality, trust, and 

privacy. Practically, the findings provide strategic recommendations for improving system reliability, strengthening 

user trust, and maintaining privacy protection to support the competitiveness of fintech investment applications in 

Indonesia. Based on these issues, this study aims to analyze user satisfaction toward the Ajaib application using Kano 

Model and Importance Performance Analysis (IPA) based on dimensions of service quality, trust, and privacy. 

Method  

A. Research Scheme 

 Figure 1 illustrates the research scheme used in this study, starting from problem identification to data analysis and 

interpretation of research findings. 

 
Figure 1. Research Scheme 

 The research scheme in this study consists of several stages, including problem identification, literature review, 

questionnaire development, pilot testing, data collection, and data analysis. The questionnaire was developed based on 

the dimensions of service quality, trust, and privacy. Furthermore, the collected data were analyzed using the Kano 

Model, Importance Performance Analysis, and Kano–IPA integration analysis to identify service attributes that 

influence user satisfaction and determine priority areas for service improvement. 



E-ISSN 2599-0330 SISFO : Jurnal Ilmiah Sistem Informasi Vol. 10, No. 2, October 2026, pp. 323-330 325

  

 

 

      https://doi.org/10.29103/sisfo.v10i2. 27375 

B. Research Model  

 This study uses integration of Kano Model and Importance Performance Analysis to evaluate user satisfaction 

toward Ajaib application based on dimensions of service quality, trust, and privacy. The research model was developed 

to analyze user satisfaction by classifying service attributes using Kano Model and evaluating importance and 

performance levels through Importance–Performance Analysis (IPA). Service Quality, Trust, and Privacy were used as 

main dimensions to identify service attributes affecting user satisfaction and determine strategic priorities for service 

improvement. 

C. Population and Sample 

This study employed a quantitative research approach. The population of this study refers to users of the Ajaib 

investment application. The sampling technique used was purposive sampling, where respondents were selected based 

on specific criteria relevant to the research objectives. The respondents were users who had experience using the Ajaib 

application and had conducted investment transactions through the platform. 

Data collection was conducted through an online questionnaire distributed using Google Forms to Ajaib application 

users in Indonesia. The questionnaire consisted of functional and dysfunctional questions for Kano Model analysis as 

well as importance and performance assessment questions for Importance Performance Analysis analysis. The data 

collection process was carried out during the research period until the required number of respondents was obtained. 

The minimum sample size was determined based on the guideline proposed by Hair, which states that the 

appropriate sample size for multivariate analysis ranges from 5 to 10 times the number of indicators used in the study. 

In this study, 12 indicators were used to measure the variables of service quality, trust, and privacy. Therefore, the 

minimum sample size was calculated as follows: 

Sample size = Number of indicators × 10  

Sample size = 12 × 10 = 120 respondents 
(1) 

D. Research Instrument 

 Research instrument was developed based on indicators from each research variable. Before main data collection, 

a Pilot test was conducted on 30 respondents who met the research criteria. The Pilot test aimed to assess the clarity, 

relevance, and comprehensibility of the questionnaire items so that the instrument could be refined before being used 

in the main study. 

E. Data Analysis Method 

 Collected data were analyzed using SPSS and Python. SPSS was used to conduct validity and reliability testing, 

while Python was used to perform Kano Model analysis, Importance–Performance Analysis (IPA), and Kano–IPA 

integration analysis. The analysis consisted of several stages, namely pilot test, validity test, reliability test, Kano Model 

analysis, IPA analysis, and descriptive statistical analysis. 

1) Pilot Test 

A pilot test was conducted to evaluate the validity and reliability of the research instrument before the main data 

collection process. This stage involved 30 respondents who were active users of the Ajaib application in Indonesia. 

The questionnaire was distributed online using Google Forms and analyzed using SPSS to ensure that each 

statement item was appropriate, understandable, and consistent for respondents. The validity test results showed 

that one indicator did not meet the required criteria because its corrected item–total correlation value was lower 

than the r-table value [18]. Furthermore, the reliability test using Cronbach’s Alpha showed values above 0.60 for 

all questionnaire sections, indicating that the research instrument had good reliability and was suitable for further 

analysis [19]. 

2) Kano Model Analysis 

Kano Model analysis was used to classify service attributes based on their influence on user satisfaction toward 

the Ajaib application. Each attribute was evaluated using functional and dysfunctional questions. Respondent 

answers were classified into Kano categories consisting of Must-be (M), One-dimensional (O), Attractive (A), 

Indifferent (I), Reverse (R), and Questionable (Q). 

The Kano analysis process was conducted by combining respondents’ answers from the functional and 

dysfunctional questions using the Kano evaluation table. The dominant category was determined based on the 

highest frequency of responses obtained from all respondents. 

Table 1. Kano Evaluation  

Customer Requirements Dysfunctional 

1 

Like 

2 

Must Be 

3 

Neutral 

4 

Live With 

5 

DisLike 

F
u

n
ctio

n
a
l 

1. Like Q A A A O 

2. Must Be R I I I M 

3. Neutral R I I I M 

4. Live With R I I I M 

5. Dislike R R R R Q 
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This classification helps determine the relationship between service attributes and user satisfaction. Furthermore, 

Better and Worse coefficients were calculated to measure the extent to which an attribute could increase 

satisfaction or cause dissatisfaction [20]. The Better coefficient indicates the potential of an attribute to increase 

satisfaction when fulfilled, while the Worse coefficient indicates the level of dissatisfaction when the attribute 

performance decreases. The analysis results were then visualized using the Kano category matrix diagram to 

identify the dominant category of each attribute and determine service attributes that require improvement priority 

[21]. 

3) Importance–Performance Analysis (IPA) 

Importance–Performance Analysis (IPA) was conducted to evaluate the conformity between the importance and 

performance levels of service attributes in the Ajaib application based on user perceptions. The analysis stages 

included calculating the conformity level (TKI) using TKI=X_i/Y_i ×100%, conducting gap analysis using 

Gap=X_i-Y_i, and determining the average values of performance and importance as the cut-off points for 

quadrant mapping [22]. The IPA diagram classified attributes into four quadrants: Quadrant I (Concentrate Here), 

Quadrant II (Keep Up the Good Work), Quadrant III (Low Priority), and Quadrant IV (Possible Overkill). This 

analysis was used to identify service attributes that require priority improvement and attributes whose performance 

should be maintained. 

4) Kano–IPA Integration Analysis 

Kano–IPA integration analysis was conducted to determine strategic priorities for service improvement based on 

the combination of Kano Model categories and IPA quadrants. The integration results were used to identify 

attributes that should be prioritized for improvement, maintained, or monitored. Attributes were classified into 

several integration categories such as Defenseless, Strategy Point, Major Weapon, and Defenseless Supportive 

Weapons Zone [23]. This analysis provides a more comprehensive evaluation by combining the relationship 

between service performance and user satisfaction from the Kano Model with the importance and performance 

levels identified through IPA. 

Results and Discussion   

A. Respondent Characteristics and Pilot Test Result 

Pilot test was conducted to evaluate validity and reliability of research instrument before main data collection. Pilot 

test involved 30 respondents who were active users of Ajaib investment application in Indonesia. Validity and reliability 

testing were analyzed using SPSS software. Based on validity test results, all indicators in Kano dysfunctional, IPA 

importance, and IPA performance sections showed r-count values higher than r-table value of 0.361, indicating 

indicators were valid. However, one indicator in Kano functional section, namely variable T, obtained r-count value 

lower than r-table and was declared invalid, therefore indicator was removed from further analysis. Reliability test 

results showed all sections obtained Cronbach’s Alpha values above 0.70. Kano functional obtained value of 0.836, 

Kano dysfunctional 0.979, IPA importance 0.969, and IPA performance 0.971. These results indicate research 

instrument was reliable and suitable for main data collection. 

Research involved 120 respondents who were active users of the Ajaib application in Indonesia. Based on gender, 

respondents consisted of 69.6% male and 30.4% female users. Based on age, the majority of respondents were in the 

21–25 years category with 56.3%, followed by the 26–35 years category with 28.9%. Based on application usage 

experience, 91.9% of respondents had used the Ajaib application within the last three months. In addition, 91.9% of 

respondents had experience conducting investment transactions through the Ajaib application. These results indicate 

that the majority of respondents were active users who had sufficient experience in using Ajaib investment services. 

B. Analisis Model Kano 

Kano Model analysis was used to classify service attributes based on the relationship between service performance 
and user satisfaction. Each attribute was evaluated using functional and dysfunctional questions, and the results were 
categorized into six Kano categories: Must-be (M), One-dimensional (O), Attractive (A), Indifferent (I), Reverse (R), 
and Questionable (Q). 

Table 2. Kano Evaluation Calculation Results 

Attribute A I M O Q R Category Better Worse 

R 26 5 6 78 2 3 O 0,904348 -0,73043 

RS 26 24 14 54 2 0 O 0,677966 -0,57627 

A 10 21 20 66 1 2 O 0,649573 -0,73504 

E 31 20 20 47 1 1 O 0,661017 -0,5678 

TR1 19 13 37 48 1 2 O 0,57265 -0,7265 

TR2 17 18 29 54 2 0 O 0,601695 -0,70339 

TR3 14 20 30 53 1 2 O 0,57265 -0,7094 

TR4 14 9 29 65 2 1 O 0,675214 -0,80342 
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Attribute A I M O Q R Category Better Worse 

P1 19 17 21 61 1 1 O 0,677966 -0,69492 

P2 9 9 29 72 1 0 O 0,680672 -0,84874 

P3 12 10 24 72 1 1 O 0,711864 -0,81356 

P4 16 13 24 64 1 2 O 0,683761 -0,75214 

Total 213 179 283 734 16 15 O 0,672108 -0,72179 

 

 

Figure 2. Kano Categories Matrix 

The Kano Categories Matrix is used to classify service attributes based on their relationship with user satisfaction. 
The matrix categorizes attributes into Must-be, One-dimensional, Attractive, Indifferent, Reverse, and Questionable 
categories. This classification helps identify how each attribute influences user satisfaction when the service 
performance increases or decreases. 

Based on the analysis results, all service attributes in the Ajaib application are classified into the One-dimensional 
(O) category. This indicates that user satisfaction is directly proportional to service performance, meaning that 
improvements in service quality, trust, and privacy will increase user satisfaction, while a decrease in performance will 
lead to user dissatisfaction. This result also shows that users perceive all evaluated attributes as performance-based 
factors that directly influence their satisfaction when using the Ajaib application. 

Furthermore, the Better and Worse values indicate the influence of each attribute on user satisfaction and 
dissatisfaction. The Reliability (R) attribute obtained the highest Better value of 0.904348, indicating that improvements 
in system reliability can significantly increase user satisfaction. Meanwhile, the Unauthorized Secondary Use (P2) 
attribute obtained the lowest Worse value of -0.84874, indicating that poor handling of personal data usage without user 
consent can strongly increase user dissatisfaction. 

C. Importance–Performance Analysis (IPA) 

Importance–Performance Analysis (IPA) was conducted to measure the level of conformity between user 

importance and perceived performance of Ajaib application attributes. Data from 120 respondents were analyzed using 

Microsoft Excel and visualized through a Cartesian IPA diagram using Python. 

a) The level of conformity (TKI) was calculated to determine the alignment between performance and 

importance using the following formula: 

𝑇𝐾𝐼 =
𝑋𝑖
𝑌𝑖
× 100% 

(2) 

Overall results show that all attributes achieved values close to 100%, indicating that system 

performance generally meets user expectations. The highest TKI value was found in TR3 (102%), indicating 

performance exceeding expectations, while several attributes such as R, RS, TR4, and P2 (99%) indicate 

slight gaps between performance and expectations. 

b) Gap Analysis 

Gap analysis was used to measure the difference between performance and importance: 

𝐺𝑎𝑝 = 𝑋𝑖 − 𝑌𝑖 (3) 

Table 3. Result of The Gap Analysis 

Attribute Peformance (Mean) Importance (Mean) GAP 

R 4,38 4,44 -0,06 

RS 4,30 4,35 -0,05 

A 4,39 4,36 0,03 
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Attribute Peformance (Mean) Importance (Mean) GAP 

E 4,43 4,38 0,05 

TR1 4,42 4,36 0,06 

TR2 4,42 4,38 0,04 

TR3 4,45 4,34 0,11 

TR4 4,43 4,48 -0,05 

P1 4,47 4,45 0,02 

P2 4,45 4,49 -0,04 

P3 4,55 4,53 0,02 

P4 4,52 4,51 0,01 

Results show that several attributes have negative gaps, including R (-0.06), RS (-0.05), TR4 (-0.05), 

and P2 (-0.04), indicating performance below user expectations. Meanwhile, TR3 (0.11) shows the highest 

positive gap, indicating the best perceived performance. 

c) IPA Cartesian Diagram 

The average values used as cut-off points were: 

𝑋̄ = 4,43 

𝑌̄ = 4,42 

 

(4) 

 
Figure 3. Results of the Science Cartesian Diagram 

The IPA Cartesian Diagram illustrates the relationship between the importance and performance levels of 

each service attribute. The diagram is divided into four quadrants based on the average values of importance 

and performance, where each quadrant represents different strategic priorities for service improvement and 

performance maintenance. 

d) IPA Quadrant Interpretation  

- Quadrant I (Concentrate Here): High importance, low performance → requires priority improvement 

- Quadrant II (Keep Up the Good Work): High importance, high performance → maintain performance 

- Quadrant III (Low Priority): Low importance, low performance → not priority 

- Quadrant IV (Possible Overkill): Low importance, high performance → excessive resources 

e) Results Summary 

IPA results show that: 

- Quadrant II (Maintain Performance): P1, P2, P3, P4 (privacy attributes) 

- Quadrant III (Low Priority): RS, A, E, TR1, TR2, TR4 

- Quadrant IV (Overkill): TR3 

- Quadrant I (Priority Improvement): R 

Overall, privacy-related attributes are well-performed, while reliability (R) requires priority 

improvement due to its high importance but relatively lower performance. 

D. Integration of Kano Model and IPA 

The integration of the Kano Model and Importance–Performance Analysis (IPA) was conducted to determine 

strategic priorities for improving the service quality of the Ajaib application. Since all attributes in the Kano Model 

were classified as One-Dimensional (O), it indicates that all attributes have a direct and proportional relationship with 

user satisfaction. Therefore, improvements or declines in attribute performance will directly affect the level of user 

satisfaction. 
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Table 4. Result of The Integration of Kano Model and IPA 

Attribute IPA Quadrant Kano Category Integration Category Strategic Priority 

R Quadrant I One Dimensional Defenseless Priority 3 (Improve) 

RS Quadrant III One Dimensional Strategy Point Priority 4 (Improve) 

A Quadrant III One Dimensional Strategy Point Priority 4 (Improve) 

E Quadrant III One Dimensional Strategy Point Priority 4 (Improve) 

TR1 Quadrant III One Dimensional Strategy Point Priority 4 (Improve) 

TR2 Quadrant III One Dimensional Strategy Point Priority 4 (Improve) 

TR3 Quadrant IV One Dimensional Defenseless Supportive 

Weapons Zone 

Priority 4 (Maintain) 

TR4 Quadrant III One Dimensional Strategy Point Priority 4 (Improve) 

P1 Quadrant II One Dimensional Major Weapon Priority 3 (Maintain) 

P2 Quadrant II One Dimensional Major Weapon Priority 3 (Maintain) 

P3 Quadrant II One Dimensional Major Weapon Priority 3 (Maintain) 

P4 Quadrant II One Dimensional Major Weapon Priority 3 (Maintain) 

The integration results indicate that attributes located in Quadrant I of the IPA matrix should become the main 

priority for improvement because these attributes have high importance but relatively low performance. These 

attributes are closely related to service quality, trust, and privacy aspects, particularly in terms of system reliability, 

responsiveness, transaction security, and data protection. 

Furthermore, attributes categorized as Major Weapon should be consistently maintained because they represent 

the main strengths of the Ajaib application in maintaining user satisfaction and competitive advantage. Meanwhile, 

attributes categorized as Strategy Point require gradual improvement to prevent potential dissatisfaction in the future. 

Overall, the integration of the Kano Model and IPA provides a more comprehensive evaluation framework. The 

Kano Model explains the relationship between attribute performance and user satisfaction, while IPA identifies 

strategic priorities based on the level of importance and performance perceived by users. 

Conclusion  
This study analyzed user satisfaction toward the Ajaib investment application using the Kano Model and 

Importance Performance Analysis based on the dimensions of service quality, trust, and privacy. The results of the 

Kano analysis showed that all service attributes were classified into the One-dimensional (O) category, indicating that 

user satisfaction is directly influenced by service performance. The Reliability attribute obtained the highest Better 

coefficient, indicating that improvements in system reliability can significantly increase user satisfaction, while the 

Unauthorized Secondary Use attribute showed the strongest dissatisfaction effect based on the Worse coefficient. 

The IPA results indicated that the Reliability attribute was positioned in Quadrant I (Concentrate Here), meaning 

that it requires priority improvement due to its high importance but relatively lower performance. Meanwhile, privacy-

related attributes were positioned in Quadrant II (Keep Up the Good Work), indicating that their performance should 

be maintained. Furthermore, the Kano–IPA integration analysis showed that the Reliability attribute was categorized 

as Defenseless, making it the main priority for improvement, while privacy-related attributes were categorized as 

Major Weapon, indicating that privacy protection is one of the main strengths of the application. 

This study contributes theoretically by expanding the application of the integrated Kano Model and Importance 

Performance Analysis in the context of digital investment applications. Empirically, this study provides insights into 

service attributes that significantly influence user satisfaction based on service quality, trust, and privacy dimensions. 

Practically, the findings can be used as strategic recommendations for improving system reliability, strengthening user 

trust, and maintaining privacy protection to enhance the competitiveness of digital investment platforms in Indonesia. 
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