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ANALISIS PENGARUH PENGUNGKAPAN ENVIRONMENTAL, SOCIAL
DAN GOVERNANCE (ESG) TERHADAP PROFITABILITAS PERUSAHAAN
DALAM INDUSTRI YANG SENSITIF TERHADAP ASPEK LINGKUNGAN
DI INDONESIA PERIODE 2020 - 2024

Bangkit Widhi Raharjo

ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh pengungkapan Environmental,
Social, dan Governance (ESG) terhadap profitabilitas perusahaan pada industri yang
sensitif terhadap aspek lingkungan di Indonesia selama periode 2020-2024. Profitabilitas
diproksikan menggunakan Return on Assets (ROA) dan Return on Equity (ROE),
sedangkan pengungkapan ESG diukur melalui Environmental Score (ENV), Social Score
(SOC), dan Governance Score (GOV). Penelitian juga menggunakan Debt to Equity
Ratio (D/E), ukuran perusahaan (SIZE), dan kapitalisasi pasar (LNMC) sebagai variabel
kontrol. Sampel ditentukan menggunakan metode purposive sampling dan menghasilkan
18 perusahaan dengan total 90 observasi. Analisis dilakukan menggunakan regresi data
panel dengan Random Effect Model (REM) dan robust standard errors. Hasil penelitian
menunjukkan bahwa ENV tidak berpengaruh signifikan terhadap ROA maupun ROE.
SOC berpengaruh negatif dan signifikan terhadap ROA dan ROE, sedangkan GOV
berpengaruh positif dan signifikan terhadap kedua indikator profitabilitas. Secara
simultan, ENV, SOC, dan GOV berpengaruh signifikan terhadap ROA dan ROE.
Temuan tersebut menunjukkan bahwa pengaruh ESG terhadap profitabilitas bersifat
multidimensional dan tidak seragam antar dimensinya. GOV merupakan dimensi yang
paling konsisten menunjukkan hubungan positif dengan profitabilitas, sementara SOC
menunjukkan hubungan negatif dan ENV belum menunjukkan pengaruh yang signifikan

selama periode penelitian.

Kata kunci: Environmental, Social, and Governance (ESG), Environmental Score, Social

Score, Governance Score, ROA, ROE, profitabilitas, regresi data panel.
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ANALYSIS OF THE IMPACT OF ENVIRONMENTAL, SOCIAL, AND
GOVERNANCE (ESG) DISCLOSURE ON CORPORATE PROFITABILITY IN
ENVIRONMENTALLY SENSITIVE INDUSTRIES IN INDONESIA (2020-2024)

Bangkit Widhi Raharjo

ABSTRAK

This study aims to analyze the effect of Environmental, Social, and Governance (ESG)
disclosure on corporate profitability in environmentally sensitive industries in Indonesia
during the 2020-2024 period. Profitability is measured using Return on Assets (ROA)
and Return on Equity (ROE), while ESG disclosure is represented by the Environmental
Score (ENV), Social Score (SOC), and Governance Score (GOV). The study also
incorporates the Debt to Equity Ratio (D/E), firm size (SIZE), and market capitalization
(LNMC) as control variables. The sample was selected using a purposive sampling
method, resulting in 18 companies with a total of 90 observations. The data were
analyzed using panel data regression with the Random Effect Model (REM) and robust
standard errors. The results indicate that ENV has no significant effect on either ROA or
ROE. SOC has a negative and significant effect on both ROA and ROE, whereas GOV
has a positive and significant effect on both profitability measures. Simultaneously, ENV,
SOC, and GOV have a significant effect on ROA and ROE. These findings indicate that
the relationship between ESG and corporate profitability is multidimensional and varies
across ESG dimensions. Governance is the most consistent dimension in exhibiting a
positive relationship with profitability, while Social shows a negative relationship and

Environmental does not demonstrate a significant effect during the observation period.

Keywords: Environmental, Social, and Governance (ESG), Environmental Score, Social
Score, Governance Score, ROA, ROE, profitability, panel data regression.
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