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ABSTRAK  

Penelitian ini bertujuan untuk menganalisis pengaruh Environmental, Social, and 
Governance (ESG) terhadap kinerja keuangan serta dampaknya terhadap nilai 
perusahaan pada sektor perbankan yang terdaftar di Bursa Efek Indonesia (BEI) 
periode 2021–2023. Variabel kinerja keuangan diukur menggunakan Return On 
Equity (ROE), sedangkan nilai perusahaan diukur dengan rasio Tobin’s Q. 
Penelitian ini menggunakan pendekatan kuantitatif dengan metode analisis Two-
Stage Least Square (2SLS) untuk menguji hubungan langsung dan tidak langsung 
antar variabel. Data diperoleh dari laporan keuangan tahunan dan ESG Risk Rating 
yang dirilis oleh Morningstar Sustainalytics. Hasil penelitian menunjukkan bahwa 
Environmental tidak berpengaruh signifikan terhadap kinerja keuangan (ROE), 
namun berpengaruh negatif signifikan terhadap nilai perusahaan. Social 
berpengaruh positif signifikan terhadap kinerja keuangan dan juga berpengaruh 
positif signifikan terhadap nilai perusahaan. Governance berpengaruh negatif 
signifikan terhadap kinerja keuangan namun tidak berpengaruh signifikan 
terhadap nilai perusahaan. Selanjutnya kinerja keuangan (ROE) berpengaruh 
negatif signifikan terhadap nilai perusahaan. Selain itu, ditemukan bahwa 
Environmental, Social, dan Governance berpengaruh signifikan secara simultan 
terhadap kinerja keuangan (ROE) dan nilai perusahaan. Temuan ini menunjukkan 
bahwa penerapan ESG yang baik tidak hanya mampu meningkatkan kinerja 
keuangan, tetapi juga mampu memberikan nilai tambah terhadap nilai perusahaan 
secara keseluruhan. Penelitian ini memberikan implikasi penting bagi manajer 
bank, investor, dan regulator untuk lebih memperhatikan implementasi ESG 
sebagai bagian dari strategi keberlanjutan perusahaan dan alat pengambilan 
keputusan investasi. 

Kata Kunci: Environmental, Social, Governance, Return_on_Equity, 
Nilai_Perusahaan  
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THE EFFECT OF ENVIRONMENTAL, SOCIAL, AND GOVERNANCE 
(ESG) ON FINANCIAL PERFORMANCE AND ITS IMPACT ON FIRM 

VALUE IN THE BANKING SECTOR LISTED ON THE INDONESIA 
STOCK EXCHANGE (IDX) FOR THE PERIOD 2021–2023 

Isfan Ferli 

 

ABSTRACT 

This study aims to examine the impact of Environmental, Social, and Governance 
(ESG) practices on financial Performance and their subsequent effects on firm 
value within the banking sector listed on the Indonesia Stock Exchange (IDX) 
during the period 2021–2023. Financial Performance is proxied by Return On 
Equity (ROE), while firm value is measured using Tobin’s Q ratio. Employing a 
quantitative approach, this research utilizes the Two-Stage Least Squares (2SLS) 
method to assess both direct and indirect relationships among the variables. Data 
were sourced from annual financial statements and ESG Risk Ratings published 
by Morningstar Sustainalytics. The findings reveal that the Environmental 
dimension does not exert a significant effect on financial Performance (ROE) but 
has a significantly negative impact on firm value. In contrast, the Social dimension 
demonstrates a significant positive effect on both financial Performance and firm 
value. Governance exhibits a significant negative influence on financial 
Performance but does not significantly affect firm value. Furthermore, financial 
Performance (ROE) is found to have a significantly negative effect on firm value. 
Simultaneously, Environmental, Social, and Governance factors collectively exert 
a significant influence on both ROE and firm value. These results indicate that 
effective ESG implementation can enhance financial Performance while 
simultaneously adding value to the firm. The study provides practical implications 
for bank managers, investors, and regulators, emphasizing the importance of 
integrating ESG practices as part of corporate sustainability strategies and as a 
critical tool in investment decision-making. 

Keywords: Environmental, Social, Governance, Return_on_Equity, Firm_Value 
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