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ABSTRAK

Penelitian kuantitatif ini bertujuan untuk ‘menganalisis pengaruh Environmental,
Social, and Governance (ESG) Performance terhadap nilai perusahaan dengan
profitabilitas (Return On ‘Assets [ROA] dan Return On Equity [ROE]) sebagai
variabel- mediasi. Menggunakan metode purposive sampling, diperoleh sampel
sebanyak 18 perusahaan yang konsisten terdaftar di indeks IDX ESG Leaders Bursa
Efek Indonesia (BEI) periode 2021-2024, yang kemudian dianalisis menggunakan
Structural Equation Modeling-Partial Least Squares (SEM-PLS). Hasil penelitian
ini menunjukkan bahwa Environmental dan Social Performance tidak berpengaruh
signifikan terhadap nilai perusahaan. Sebaliknya, Governance Performance serta
Profitabilitas (ROA dan ROE) terbukti berpengaruh positif dan signifikan terhadap
nilai perusahaan. Dari sisi profitabilitas, Environmental Performance berpengaruh
positif, Governance Performance berpengaruh negatif karena adanya tekanan biaya
tata kelola dalam jangka pendek, sementara Social Performance tidak memiliki
pengaruh signifikan. Lebih lanjut, Profitabilitas (ROA dan ROE) berhasil
memediasi pengaruh Environmental Performance dan Governance Performance
terhadap nilai perusahaan, namun tidak mampu memediasi pengaruh Social
Performance. Temuan ini-menegaskan bahwa meskipun penerapan tata kelola
(Governance) berpotensi menekan profitabilitas jangka pendek, perannya sangat
kuat dalam meningkatkan nilai perusahaan di mata investor.

Kata Kunci: ESG Performance, Firm Value, Profitability, Return on Assets,
Return on Equity.


mailto:lucyoktaviaramadhani@gmail.com

202210160311467
Lucy Oktavia Ramadhani
Prodi Manajemen

THE EFFECT OF ENVIRONMENTAL, SOCIAL, AND GOVERNANCE
(ESG) PERFORMANCE ON FIRM VALUE WITH PROFITABILITY AS A
MEDIATING VARIABLE
(A Study of Companies listed on the IDX ESG Leaders Index from 2021-2024)

Lucy Oktavia Ramadhani', Warsono?, Dewi Nurjannah?

Management Study Program
Faculty Of Economic and Business
University Of Muhammadiyah Malang
JI..Raya Tlogomas No.246 Malang
E-mail: lucyoktaviaramadhani@gmail.com

ABSTRACT

This quantitative study aims to analyze the effect of Environmental, Social, and
Governance (ESG) Performance on firm values, with profitability (Return On
Assets [ROA] and Return On Equity [ROE]) as mediating variables. Using a
purposive sampling method, a sample of 18 companies consistently listed on the
Indonesia stock Exchange (IDX) ESG Leaders index for the 2021-2024 period was
selected and analyzed using Partial Least Squares Structural Equation Modeling
(PLS-SEM). The results indicate that Environmental and social Performance do
not significantly affect firm value. Conversely, Governance Performance and
Profitability (ROA and ROE) exhibit a significant positive effect on form value.
Regarding profitability, Environmental Performance has a significant positive
effect, whereas Governance Performance has a significant negative effect due to
short-term governance compliance cost. Meanwhile, Social Performance shows no
significant effect on profitability. Furthermore, profitability (ROA and ROE)
successfully mediates the effects of both Environmental and Governance
Performance on firm value, but fails to mediate the effect of Social Performance.
These findings confirm that while implementing corporate governance mat strain
short-term profitability, it plays a robust role in enhancing firm value in the eyes of
investors.

Keywords: ESG Performance, Firm Value, Profitability, Return on Assets, Return
on Equity.
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