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ANALISIS KOMPARATIF EFISIENSI OPERASIONAL DAN
PENERAPAN ESG DI PERUSAHAAN KONSTRUKSI PUBLIK
TERKEMUKA DI MALAYSIA DAN INDONESIA

Giri Teguh Ardiansyah

ABSTRAK

Industri konstruksi global menghadapi tekanan ganda untuk meningkatkan
efisiensi operasional dan mengadopsi praktik Environmental, Social, and
Governance (ESG). Bagi perusahaan konstruksi Indonesia, memahami dinamika
ini krusial untuk bersaing di pasar internasional. Penelitian ini bertujuan (1)
menganalisis dan membandingkan tingkat efisiensi operasional (efisiensi biaya,
efisiensi aset, profitabilitas, dan likuiditas), (2) membandingkan tingkat
implementasi praktik ESG, serta (3) menyelidiki hubungan antara implementasi
ESG dengan efisiensi operasional pada perusahaan konstruksi publik terkemuka
di Malaysia dan Indonesia. Menggunakan pendekatan kuantitatif komparatif, data
sekunder dari laporan tahunan dan keberlanjutan lima perusahaan terkemuka di
setiap negara selama periode 2015-2024 dianalisis. Efisiensi operasional diukur
melalui rasio finansial (BOPO, FATO, Profitabilitas, Likuiditas), sementara
penerapan ESG diukur melalui analisis konten yang dikuantifikasi. Analisis data
meliputi uji-t independen, analisis korelasi, dan regresi linear berganda. Hasil
penelitian menunjukkan bahwa perusahaan Malaysia secara signifikan lebih
unggul dalam hal Profitabilitas dan Tata Kelola. Sebaliknya, perusahaan
Indonesia menunjukkan tingkat Efisiensi Aset yang secara marginal lebih tinggi.
Tidak ditemukan perbedaan signifikan pada Efisiensi Biaya, Likuiditas, serta
dimensi Lingkungan dan Sosial. Analisis hubungan mengungkap tiga temuan
kunci: (1) praktik Lingkungan yang lebih baik secara signifikan meningkatkan
Efisiensi Biaya; (2) praktik Tata Kelola yang lebih baik secara tak terduga
berkorelasi negatif dengan Efisiensi Aset; dan (3) praktik Sosial memiliki potensi
pengaruh negatif marginal terhadap Profitabilitas. Penelitian ini menyimpulkan
bahwa Tata Kelola adalah faktor pembeda utama yang mendorong profitabilitas,
sementara Indonesia menghadapi paradoks "efisiensi tanpa profitabilitas" yang
terkait dengan lemahnya tata kelola. Temuan ini memberikan tolok ukur objektif
bagi perusahaan konstruksi Indonesia dalam mengidentifikasi area kekuatan dan
kelemahan untuk meningkatkan daya saing global.

Kata Kunci: Efisiensi Operasional, Environmental, Social, and Governance
(ESG), Industri Konstruksi, Analisis Komparatif, Malaysia, Indonesia.
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COMPARATIVE ANALYSIS OF OPERATIONAL EFFICIENCY AND ESG
IMPLEMENTATION IN LEADING PUBLIC CONSTRUCTION
COMPANIES IN MALAYSIA AND INDONESIA

Giri Teguh Ardiansyah

ABSTRACT

The global construction industry faces dual pressures to enhance operational
efficiency and adopt Environmental, Social, and Governance (ESG) practices.
For Indonesian construction firms, understanding these dynamics is crucial for
competing in the international market. This study aims to (1) analyze and
compare the level of operational efficiency (cost efficiency, asset efficiency,
profitability, and liquidity), (2) compare the implementation level of ESG
practices, and (3) investigate the relationship between ESG implementation and
operational efficiency among leading public construction companies in Malaysia
and Indonesia. Using a quantitative comparative approach, secondary data from
the annual and sustainability reports of five leading companies in each country
were analyzed for the 2015-2024 period. Operational efficiency was measured
through financial ratios (BOPO, FATO, Profitability, Liquidity), while ESG
implementation was measured through quantified content analysis. Data analysis
included independent t-tests, correlation analysis, and multiple linear regression.
The results show that Malaysian firms are significantly superior in terms of
Profitability and Governance. Conversely, Indonesian firms exhibit marginally
higher Asset Efficiency. No significant differences were found in Cost Efficiency,
Liquidity, or the Environmental and Social dimensions. The relationship analysis
revealed three key findings: (1) better Environmental practices significantly
improve Cost Efficiency; (2) better Governance practices unexpectedly correlate
negatively with Asset Efficiency; and (3) Social practices have a potential
marginal negative influence on Profitability. This study concludes that
Governance is the key differentiating factor driving profitability, while Indonesia
faces an "efficiency without profitability” paradox linked to weaker governance.
These findings provide an objective benchmark for Indonesian construction firms
to identify strengths and weaknesses in order to enhance their global
competitiveness.

Keywords: Operational Efficiency, Environmental, Social, and Governance
(ESG), Construction Industry, Comparative Analysis, Malaysia, Indonesia.
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