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ABSTRACT  

Small and Medium Enterprises (SMEs) have been the subject of various practitioner and academic 

research to better understand the underlying reasons for success and failure. In the Malaysian context, 

focusing on non-financial factors, three key themes emerge that are associated with SME success: 

connections, ethical principles, and partnerships. This study explores their individual and collective 

roles in SME success by capturing real-time perceptions from identified stakeholders through sentiment 

analysis of social media comments. Based on a curated sample of 58 comments from the 

Entrepreneurship and Startups in Malaysia Facebook group, the research integrated Natural Language 

Processing (NLP) models to detect expressions such as sarcasm and irony, along with manual thematic 

validation. This study revealed distinctive sentiment patterns among SMEs, with positive sentiment 

concentrated in themes related to employee reliability and intrinsic motivation, the integration of ethics 

into everyday operations and systems, and collaboration with complementary partnerships. This study 

demonstrated the strength of sentiment analysis of organic digital communications as a means of 

scaling, unobtrusively, and continuously diagnosing the health of an SME’s vital intangible ecosystem. 

The resulting framework proactively monitors and fosters relational pillars, enabling a shift from 

intuitive management to evidence-based interventions. 
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ecosystem 
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1.0 Introduction 

Small and Medium Enterprises (SMEs) are considered the cornerstone of the global economy (Bilali, 

2022), and as a collective, they face several challenges in the pursuit of sustained success. Previous 

research has tended to focus on financial themes; however, there is a growing body of literature that 

focuses on the relationship between intangible, relational factors, such as people’s connections, 

principles, and strategic partnerships, and SME success (Selma, 2021). Unlike multinational 

corporations (MNCs), SMEs arguably lack the necessary resources for sophisticated stakeholder 

analytics (Jalali et al., 2024), with leaders limited in their ability to measure the ‘sentiment’ within the 

organisational ecosystem, that is, the collective attitudes and emotions of employees, customers, and 

partners. Individually and collectively, this study explores how these intangible, relational factors 

impact SMEs success in Malaysia, focusing on two specific research questions. First, what are the 

sentiment patterns across the connections, principles, and partnerships that distinguish high-growth 

SMEs from struggling SMEs in entrepreneurial discourse? Second, how can these patterns serve as 

early warning indicators of weaknesses in SME relational capital? 

Having identified a gap in the existing literature, this research attempts to bridge the gap in sentiment 

analysis as an indicative tool, offering real-time, authentic insights into different stakeholder 

perceptions (El Barachi et al., 2021), which consolidates the literature in terms of SME success and the 

role of people’s connections, principles, and strategic partnerships, while advancing research in the 

areas of sentiment patterns and their relationship with entrepreneurial discourse.  

2.0 Literature Review 

2.1 SME Growth Determinants 

Over the last two decades, academic discourse on SME success has evolved from a focus on financial 

and operational dimensions to a more comprehensive framework that reflects the critical role of 

intangible assets (Johari et al., 2021). The basic principle of SME growth is that it is multidimensional 

and influenced by entrepreneurs, firm-specific factors and strategic decisions (Mathew & John, 2024). 

Previous studies have emphasised tangible factors, including access to capital, market positioning, and 

operational efficiencies. However, recent studies have established that these traditional issues are 

insufficient to account for the variance in SME performance and to explain the resource profiles that 

have led to SME growth and success (Abubakari et al., 2022). Social capital, which includes networks, 

relationships, and cooperative agreements, has been shown to be a significant predictor of venture 

survival and growth (Chowdhary et al., 2025). Relational and cultural capital dimensions support SME 

sustainability (Baah et al., 2023). Consequently, there is a general perception that financial resources 

and technical know-how are the most important factors in the equation of success (Mishra & Aithal, 

2023). 

Despite having few resources in a cutthroat market, SMEs must prioritise strategic alliances, ethical 

positioning, and high-quality workforce. According to Paauwe and Van De Voorde (2025), the 

relationships between individuals are regarded as crucial differentiators in human resource quality time. 

This is corroborated by Davis (2022), who discovered that individual employees' attitudes and 

sentiments have a disproportionate impact on performance outcomes and that the role of employee 

passion and emotional engagement is less institutionalised in an SME context. SMEs may be more 

susceptible to key-person dependencies, have less capacity for formal HR systems, and rely more on 

cultural fit than structured hiring, among other HR issues. Workforce sentiment is crucial because 

informal people management in SMEs may involve a greater reliance on cultural fit for agility, but it 

also carries the risk of inconsistency (Omowole et al., 2024). 

SMEs’ ethical decision-making operates within a distinctive moral landscape in which founder values 

directly shape stakeholder experiences, and reputation development occurs through proximate 

relationships (Daradkeh, 2023; Okechukwu et al., 2024). Hence, ethical values, cultural coherence, and 

organizational integrity have increasingly gained recognition as research fields at the crossroads of 

entrepreneurship studies. This contiguity confers transparency and vulnerability, whereas ethical 

alignment creates trust and loyalty more easily than in large corporations.  Consequently, 
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inconsistencies in value can erode stakeholder confidence rapidly. SMEs try to differentiate themselves 

in competitive markets where prices and product features are not easily distinguishable (Fluhrer & 

Brahm, 2023). 

Partnership effectiveness represents strategic alliances that give SMEs access to resources, capabilities, 

and markets that would otherwise be unreachable (Tijani et al., 2021). SMEs that leverage collaborative 

partnerships experience far higher growth rates than isolated competitors (Vătămănescu et al., 2022). 

However, success in a partnership is determined by relational factors—issues of trust, quality of 

communication, and goal congruence—rather than the terms of contracts (Ali et al., 2022). 

Nevertheless, partnership failure rates remain high, with misaligned expectations and deterioration in 

relationship quality (Grimm & Reinecke, 2024). In other words, while partnerships bring considerable 

value, SMEs often lack the means to track partnership health and identify misalignments well in 

advance of a breakdown in stakeholder relationships (Selvakumar et al., 2025). 

2.2 Traditional Assessment Limitations 

Although literature acknowledges the importance of people, principles, and partnerships, 

methodological limitations are usually cited in the context of measuring and monitoring them (Jin & 

Liu, 2025). Temporal issues, such as sampling limitations and response bias, limit their usefulness for 

real-time decision-making (Khan, 2024). Further intensifying the situation are SMEs’ resource 

constraints, which repeatedly prevent frequent or holistic stakeholder assessments, leading to episodic 

assessments of organisational health indicators (Jones et al., 2021). 

Organisational conditions have changed significantly over the past 20 years, characterised by 

intergenerational work, workplaces, and digital transformation. Gaining access to employee sentiment 

in this disruptive environment is arguably problematic, particularly when organisations engage with 

traditional forms of customer evaluation, with response rates often lower and skewed towards extreme 

experiences (Price et al., 2022). Evaluations of partnerships, if conducted at all, tend to occur only at 

each formal review cycle rather than continuously, which can miss the initial stages of deterioration in 

collaborative quality (Moore et al., 2024). Temporal delays between when sentiment is created and 

when data collection, analysis, and intervention occur create blind spots in decision-making (George & 

Baskar, 2024) and point towards the need for a more creative approach to capture employee attitudes. 

Explicit attitudes consciously extracted through traditional means may not capture employee sentiments 

revealed through spontaneous communication (Wang et al., 2024). More traditional approaches may 

engender socially acceptable answers rather than report true feelings. This is especially the case with 

social desirability bias in SMEs, where proximity among stakeholders and founders raises concerns 

regarding candour and confidentiality (Nakpodia et al., 2025). The potential results associated with 

more traditional approaches to capturing employee feedback are an information environment in which 

SME leaders receive filtered, delayed information that is not representative of the relational issues that 

matter to them. Robust natural language processing (NLP) models open new avenues for overcoming 

the limitations of earlier sentiment analysis tools. Sarcasm, irony, and subtle emotional expressions are 

prevalent in casual digital communication, which is better understood by contemporary transformer-

based models because of their increased contextual awareness (Bodige et al., 2025; Dubey et al., 2025). 

This counteracts a major flaw in conventional methods, which could overlook an employee’s genuine 

feelings, particularly when contextual or figurative language is used to provide a more authentic 

perspective on stakeholder perceptions. 

3.0 Methods 

3.1 Research Design 

This study employs a qualitative research design that incorporates thematic analysis to examine 

stakeholders’ perceptions of connections, ethical principles, and partnerships as reflected on a 

designated social media platform, as well as their individual and collective relationships with SME 

success. Naturally occurring digital communication, which provides more authenticity and scale, was 

the main data source for this research. More specifically, this study analyses textual data from Facebook 

discussion groups, where SME stakeholders, such as partners, employees, customers, advisors, and 
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entrepreneurs, discuss business challenges, practices, and experiences. The Facebook group was chosen 

because it is an active and policy-relevant SME community in Malaysia. The findings of this study are 

proposed to be exploratory rather than explanatory using statistical methods. 

3.2 Data Source and Sampling Strategy 

Facebook discussion groups devoted to entrepreneurship, small business management, and industry-

specific SME communities provided information (Mtjilibe et al., 2024). The participants voluntarily 

shared their experiences, lessons learned, triumphs, and failures. Facebook was selected as the data-

sourcing platform for two reasons: first, it offers the chance to collect opinions from a range of 

demographic groups within active SME-related communities; and second, it offers conversational depth 

that is not possible on shorter-format platforms such as X (formerly known as Twitter) 

(Theodorakopoulos & Theodoropoulou, 2024). 

To ensure the quality and relevance of the data, this sampling strategy employed purposive selection of 

Facebook groups based on specific criteria. The target groups specifically focused on topics related to 

small businesses, entrepreneurship, and SME management; frequent posting demonstrated active 

engagement; diverse stakeholder representation, rather than single-role memberships; and a content 

history that permits temporal analysis. Over 100 comments from a single, targeted source, the 

Entrepreneurship and Startups in Malaysia Facebook group, were gathered to initiate data collection. 

This dataset was reduced to 58 comments through a filtering process to ensure comment quality and 

best fit the research questions. The conflicting demands of finding patterns and conducting careful, 

context-aware analyses were balanced by this carefully chosen sample. 

In accordance with Facebook’s Terms of Service and Application Programming Interface (API) usage 

policies, data extraction adhered to ethical protocols, which included analysing only public group 

content from members who had reasonable expectations that their discussions may be observed and 

excluding any personally identifiable information from the reporting (Van der Vlist et al., 2022). 

Facebook's Graph API and automated web scraping tools were used to collect comments. Permissions 

were granted for a predetermined period to capture both regular conversations and reactions to external 

events that might influence sentiment expression. 

3.3 Sentiment Analysis Methodology 

Sentiment analysis is based on sentiment classification or natural language processing (NLP) techniques 

that have demonstrated efficacy in social media texts (Bashiri & Naderi, 2024; Durairaj & Chinnalagu, 

2021). In this study, automated sentiment classification and manual validation were balanced, with 

comments first pre-processed in accordance with best practices to eliminate unnecessary content, 

correct mistakes, and standardise text formatting (Cyril et al., 2021). To improve NLP transparency, 

several steps should be considered (Saleem & Kumarapathirage, 2023).  

1. All social media comments were cleaned, that is, special characters, emojis, and extra 

whitespace were removed.  

2. Model selection was based on the balance between the precision and recall of the target 

sentiment.  

3. The results indicated reliable classification for the exploratory purpose of this study.  

This study employed transformer-based NLP to demonstrate its performance in capturing nuanced 

emotional expressions for detecting sentiment and sarcasm. Given the mostly informal tone of 

entrepreneurial conversations on Facebook, this study prioritises context-aware models. Each comment 

was scored across several sentiment dimensions, including intensity, emotion categories (such as joy, 

trust, fear, anger, and sadness), and overall polarity (positive, negative, and neutral) (Doğan et al., 

2025). Sentiment analysis was used instead of polarity classification to identify topics related to 

individuals, values, and collaborations in comments. This allowed for a disaggregated assessment of 

sentiment patterns across the three dimensions.  

Some comments were manually coded by raters who independently categorised the sentiment and 

thematic content to improve validity. According to Belur et al. (2021), coding consistency was 
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evaluated using inter-rater reliability statistics, and differences were used to improve the automated 

classification algorithms. For large-scale pattern detection, this hybrid approach uses the computational 

effectiveness and contextual sophistication of sophisticated NLP models while preserving qualitative 

depth and comprehension (Bhattacharya et al., 2024; Ren, 2024). The resulting dataset connects 

sentiment indicators with thematic categories, making it possible to systematically analyse how 

stakeholders’ perceptions differ across the dimensions of partnerships, connections among people, and 

principles. This was done to discover patterns that may be related to reported business outcomes or 

issues discussed within the identified Facebook communities. 

4.0 Findings and Discussion 

Figure 1 

The Triad of Intangible Assets for SMEs’ Success 

 

Note: This figure was developed for this research. 

Table 1 

Sentiment Polarity Distribution by Theme (n=58 comments) 

Theme Positive (%) Negative (%) Neutral (%) 

Connections among People 19 (63.3%) 8 (26.7%) 3 (10.0%) 

Principles 16 (66.7%) 5 (20.8%) 3 (12.5%) 

Partnerships 22 (64.7%) 7 (20.6%) 5 (14.7%) 

 

Note. Comments frequently mentioned multiple themes; thus, column totals exceed n=58.  

Positive sentiment ranged from 63.3% (connections) to 66.7% (principles). The proportion of negative 

sentiment was higher for connections (26.7%) than for principles (20.8%) and partnerships (20.6%). 

This discrepancy aligns with qualitative findings that employee reliability and dependability are 

persistent issues.   

4.1 Theme 1 – Connections among People 

Sentiment analysis indicates that internal people quality and external networks are meaningful for SME 

success (Gutierrez et al., 2025). Entrepreneurs frequently present their expansion as dependent on 

acquiring suitable human capital, emphasising attributes that go beyond technical proficiency. Words 

such as reliable, good, great, or hungry are frequently used to describe ideal co-workers. Dependability 
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is crucial in an SME, as a solo entrepreneur’s failure can affect the company’s success. This theme is 

one of hard-won experiences, with recommendations that entrepreneurs focus on dependability as a 

direct reaction to previous issues that were brought about by uneven workers’ performance.  

Additionally, the analysis shows that entrepreneurs have realistic self-awareness. Terms such as I need 

a great marketing executive or partner indicate a strategic need to hire specialised expertise and 

awareness of one’s capability gaps. Growth requires capabilities, as the request for a partner makes it 

clearer that entrepreneurs can take charge and work on their own.  Staff appreciation of intrinsic 

motivation reflects a need for independence. Resource-constrained SMEs may not be able to provide 

structured corporate incentives. Employees’ natural drive and ambition are crucial traits, whereby this 

notion is supported by the word hungry to describe a salesforce.  

Additionally, this dimension shows that entrepreneurship has strong expressive considerations. 

Statements such as working alone are exhausting, may refer to a psychological responsibility resulting 

from sole accountability. This emphasises the significance of the people dimension, as it is an 

entrepreneur’s interest and the company’s long-term feasibility. The need for assistance also extends to 

mentoring, with vulnerable displays of humility almost defying the myth of individuality. The analysis 

also shows that entrepreneurs view clients as underlying components of human ecosystems. Customer 

quality, dependability, and loyalty are valued to reflect the crucial connections in SMEs that determine 

the course of a company’s growth. 

The connection among people is aligned with Davis (2022), who stated that individuals’ attitudes may 

disproportionately affect SME performance due to less institutional human resource systems. Similarly, 

informal people management relies on cultural fitness and dependability, which is consistent with past 

research by Omowole et al.’s (2024) findings. Nonetheless, this study extends prior work to capture 

entrepreneurs’ articulation of desired traits to offer a more organic and sentiment-driven approach.  

4.2 Theme 2 – Principles  

This dimension encompasses the moral principles and operational standards that influence the trust of 

stakeholders. A consistent and genuine ethical vocabulary is abundant in language. Terms such as trust, 

honesty, integrity, and honour are described as definite and lived commitments to business feasibility. 

This emphasis on trust is one of the few distinctive aspects of competitive advantage, as there may be 

a lack of brand equity and proximity of stakeholders in SME settings. The concept of trust is uniquely 

dense in functioning as both a resource and an operational requirement. A lack of trust may lead to 

tension such as reluctant clients, chary workers, and partners who do not trust each other. Nevertheless, 

a surplus of trust may result in increased efficiency and goodwill among stakeholders. This sentiment 

demonstrates a mature understanding that a single act of betrayal can shatter trust.  

A strong emphasis on systemisation runs concurrently with ethical values. Inquiries like how can the 

system help your company? demonstrated a practical drive to lessen a founder’s dependence on instinct 

and shift towards operations that are process oriented. This illustrates a crucial process whereby systems 

incorporate values into repeatable actions that ensure stakeholder experience and quality regardless of 

who completes the task. The interaction between systems and ethics is further demonstrated in actual 

business-level decisions. For instance, EZ payment plans are a dedication to accessibility and customer-

centeredness. Similarly, a transparency principle is demonstrated by an educational approach to sales, 

Education about how to gain the profits, which presents the entrepreneur as a reliable advisor. The 

operational principle of consistency serves as the foundation for systemisation. The references to good 

customer service and repeat purchases suggest that dependable competence is valuable to the 

organisation. SMEs whose expansion depends on positive word-of-mouth, reputation and sustainable 

revenue are built on performance in keeping with commitments. 

Finally, sentiment analysis revealed a nuanced set of entrepreneurial values. Principles are strategic 

assets rather than constraints. Successful SME leaders instinctively know that abstract values must be 

translated into concrete, day-to-day processes. This is a systems-plus-ethics integration to foster 

competitive advantage through trustworthiness and reliability, a form of differentiation. The findings 
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are aligned with Daradkeh (2023), who stated that an entrepreneur’s values may precisely shape 

stakeholders’ experiences.  

4.3 Theme 3 – Partnerships 

Sentiment analysis indicates that strategic partnerships are an important pillar of SME success, as 

entrepreneurs consistently associate growth with cultivating relationships and networking (Mariam, 

2025). Indeed, this theme is rather persistent than occasional, supported by the frequent use of terms 

such as connection, network, referral, and word of mouth in the Facebook discussions. This again shows 

that networking is not a peripheral activity but an essential business strategy. Entrepreneurs explicitly 

declare that networking is a strong mechanism for accelerated problem-solving, as reflected in 

statements such as connection with the right people can move you places and circle or network is 

shortcut solving. In addition, this metaphorical expression of shortcut demonstrates a strategic 

understanding that relationships help bypass conventional hurdles arising from a lack of resources, 

inability to access the market, and the need to acquire knowledge, which is aligned with Vătămănescu 

et al. (2022). 

The analysis distinguishes between various network types, each serving a different strategic purpose. 

Digital networks are a modern adaptation that allows SMEs to develop audience relationships on a large 

scale with minimal investments. Terms such as followers on my TikTok, Instagram & Facebook refer 

to platforms that serve as both a customer base and a channel of communication to provide social proof 

and optimism reflection, aligned with existing networking literature (Chowdhary et al., 2025; Mariam, 

2025). Alongside this, the focus on creating partnerships with complementary businesses underscores 

a shift away from transactional exchanges towards synergistic collaborations. Alliances make 

complementary contributions, customer bases, and/or capabilities to create mutual value that cannot be 

created independently. The sentiment may reflect both excitement about collaboration and pragmatic 

recognition that collaboration is necessary to overcome resource constraints, framing partnerships as 

strategic assets.  

The terms referral and word of mouth underline the irreplaceable role of reputation-based growth. 

Unlike large organisations, SMEs arguably depend disproportionately on trust-based endorsements for 

customer acquisition and credibility. For entrepreneurs, referrals are not a happy byproduct but rather a 

strategic necessity. The magnitude of luck was dodged to in the phrase Network and the equation of 

luck which underlines the need for fate to support networking efforts. This reflects a sophisticated 

understanding; network building is intentional, and the opportunities that arise are often unpredictable. 

Therefore, entrepreneurs conceptualise luck not as a random chance but as a probability that increases 

with the size and quality of one's network, evidencing strategic patience in long-term relational 

investment. 

In summary, this research reveals distinctive and measurable patterns across the three intangible asset 

dimensions to differentiate entrepreneurial discourse with three patterns: connections among people, 

principles, and partnerships. The findings also support the proportion of sentiment analysis derived from 

social media discourse, which functions as a proximal indicator.  

5.0 Conclusion  

This study provides evidence that social media sentiment analysis offers a valid and scalable method 

for diagnosing the vitality of SME's critical intangible assets. The findings support the connectivity 

among people, ethical principles, and strategic partnerships, which extend beyond the theoretical and is 

represented in the free, spontaneous text of respondents. Indeed, the analysis of organic Facebook 

discussions revealed distinct sentiment patterns: thriving SMEs are characterised by positive sentiment 

towards employee reliability and motivation, the lived integration of ethics into operational systems, 

and the synergistic value of strategic networks. Negative sentiment within these domains is a robust 

early warning signal of deteriorating relational capital, often well in advance of more conventional signs 

of business distress. 

The key contribution of this study is its methodology. The findings reveal that sentiment analysis may 

overcome the pervasive limitations of traditional assessment tools, that is, infrequent surveys, social 
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desirability bias, and temporal delays, as it offers continuous, unobtrusive, and bias-resistant insights, 

particularly when used with NLP models. This method enables SME entrepreneurs to shift away from 

managing relational ecosystems that are based on intuition or episodic feedback to an evidence-based 

proactive monitoring paradigm. For practitioners, the implications are clear: sustainable growth requires 

thoughtful cultivation and continuous assessment of three pillars: connections, principles, and 

partnerships. Entrepreneurs should foster a culture of dependable talent by embedding principles into 

everyday processes and decision-making and strategically building complementary partnerships. 

However, a main limitation of this research lies in the small sample size (n=58 comments), which may 

restrict the statistical generalizability of the findings to a large group of SME communities in Malaysia. 

Compared to large-scale NLP studies that analyse a large sample size of social media posts and 

comments, this research focuses on deeper insights and contextual nuances. It may not fully capture the 

diverse experiences of all SME sectors or demographic groups.  

Therefore, future research could expand upon the themes that emerged from this research and address 

the identified limitation in the sample size, which, although appropriate for this research, could be 

expanded upon in future studies to consider intergenerational differences and other demographic 

factors. Further research should be conducted to develop and validate user-friendly sentiment analysis 

tools that address the resource and expertise constraints of SMEs. A further area for future research 

would be to focus on longitudinal designs to determine the causal links between specific sentiment 

trajectories and hard financial performance metrics, thereby further solidifying the predictive power of 

this approach for investors. A final area for further research would be to expand the data sources into 

other platforms and languages to enhance the generalisability of the findings and consolidate the 

findings of this research, which offers a new lens through which to understand, measure, and ultimately 

strengthen the intangible foundations of SME success. 
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