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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh environmental, social, and
governance disclosure (ESG disclosure) terhadap nilai perusahaan dengan
profitabilitas sebagai variabel mediasi pada perusahaan yang tergabung dalam
indeks LQ45 Bursa Efek Indonesia periode 2019-2023. Nilai perusahaan
diproksikan menggunakan price to book value (PBV), sedangkan profitabilitas
diukur melalui refurn on assets (ROA). Sampel penelitian ditentukan melalui
teknik purposive sampling sehingga diperoleh 20 perusahaan LQ45 yang
memenuhi kriteria kelengkapan data selama periode observasi. Analisis data
dilakukan dengan metode Structural Equation Modeling—Partial  Least
Squares (SEM-PLS) menggunakan aplikasi SmartPLS untuk menguji pengaruh
langsung maupun tidak langsung antar variabel. Hasil penelitian menunjukkan
bahwa ESG disclosure memiliki keterkaitan dengan nilai perusahaan, khususnya
melalui dimensi environmental yang mampu memberikan kontribusi ekonomi
nyata. Profitabilitas terbukti berperan sebagai mediator parsial dalam hubungan
ESG disclosure terhadap nilai perusahaan, di mana ROA menjadi mekanisme
penting yang menjembatani praktik keberlanjutan dengan peningkatan nilai pasar
perusahaan. Temuan ini mengindikasikan bahwa investor lebih merespons dampak
finansial dari implementasi ESG dibandingkan aktivitas pengungkapan ESG
semata.

Kata Kunci: ESG disclosure, profitabilitas, ROA, nilai perusahaan, PBV, LQ45.
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ABSTRACT

This study aims to analyze the effect of environmental, social, and governance
disclosure (ESG disclosure) on firm value, with profitability as a mediating
variable, in companies included in the LQ45 index of the Indonesia Stock Exchange
during the 2019—-2023 period. Firm value is proxied by Price to book value (PBV),
while profitability is measured using return on assets (ROA). The research sample
was determined through a purposive sampling technique, resulting in 20 LO45
companies that met the criteria of data completeness throughout the observation
period. Data analysis was conducted using the Structural Equation Modeling—
Partial Least Squares (SEM-PLS) method with SmartPLS software to examine both
direct and indirect effects among variables. The results indicate that ESG
disclosure is  associated  with  firm  value,  particularly  through
the environmental dimension, which provides tangible economic contributions.
Profitability is proven to partially mediate the relationship between ESG disclosure
and firm value, where ROA serves as an important mechanism linking sustainability
practices to increased market valuation. These findings suggest that investors
respond more strongly to the financial impacts of ESG implementation rather than
ESG disclosure activities alone.

Keywords: ESG disclosure, profitability, ROA, firm value, PBV, LO45.
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