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PENGARUH ESG TERHADAP NILAI PERUSAHAAN MELALUI
KINERJA KEUANGAN: STUDI PADA BUMN SEKTOR TAMBANG DAN
ENERGI TBK

Mufid Ansori

ABSTRAK

Penelitian ini  bertuyjuan untuk menganalisis pengaruh pengungkapan
Environmental, Social, and Governance (ESG) yang diproksikan dengan ESG
Disclosure Index (ESGDI) terhadap nilai perusahaan dengan Return on Assets
(ROA) sebagai variabel mediasi serta Firm Size sebagai variabel kontrol pada
perusahaan BUMN sektor pertambangan dan energi yang terdaftar di Bursa Efek
Indonesia periode 2021-2025. Penelitian ini menggunakan pendekatan kuantitatif
dengan data sekunder yang diperoleh dari laporan tahunan dan laporan
keberlanjutan perusahaan. Pengukuran ESG Disclosure Index dilakukan melalui
metode content analysis berdasarkan indikator GRI Mining Sector Standard.
Analisis data dilakukan menggunakan regresi linear berganda, analisis jalur (path
analysis), dan Uji Sobel. Hasil penelitian menunjukkan bahwa pengungkapan ESG
tidak berpengaruh signifikan terhadap ROA. Pengungkapan ESG juga tidak
berpengaruh signifikan terhadap nilai perusahaan yang diproksikan dengan Tobin's
Q. Sebaliknya, ROA berpengaruh positif dan signifikan terhadap nilai perusahaan.
Hasil analisis mediasi menunjukkan bahwa ROA tidak mampu memediasi
pengaruh pengungkapan ESG terhadap nilai perusahaan.

Temuan penelitian menunjukkan bahwa perusahaan BUMN sektor pertambangan
dan energi telah melakukan pengungkapan dan implementasi ESG sebagai bagian
dari tuntutan keberlanjutan, regulasi, dan tanggung jawab kepada pemangku
kepentingan. Namun, pelaksanaan ESG tersebut belum sepenuhnya tercermin
dalam peningkatan profitabilitas maupun nilai perusahaan selama periode
penelitian. Karakteristik industri yang padat modal, kebutuhan investasi ESG yang
relatif besar, serta pengaruh harga komoditas dan kondisi pasar menyebabkan
manfaat ekonomi dari ESG belum dapat dirasakan secara langsung dalam jangka
pendek. Dengan demikian, ESG pada perusahaan yang diteliti masih perlu
diintegrasikan lebih kuat ke dalam strategi operasional dan penciptaan nilai agar
tidak hanya berfungsi sebagai bentuk pengungkapan dan kepatuhan, tetapi juga
mampu menghasilkan manfaat ekonomi yang dapat dirasakan perusahaan dan
investor.

Kata Kunci: ESG, GRI Mining Sector, Kinerja Keuangan, ESG Disclosure Index, ROA,
Nilai Perusahaan, Tobin's Q, Firm Size
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THE EFFECT OF ESG ON FIRM VALUE THROUGH FINANCIAL
PERFORMANCE: A STUDY OF STATE-OWNED MINING AND
ENERGY COMPANIES LISTED ON THE INDONESIA STOCK

EXCHANGE

Mufid Ansori

ABSTRACT

This study aims to analyze the effect of Environmental, Social, and Governance
(ESG) disclosure, as measured by the ESG Disclosure Index (ESGDI), on firm
value with Return on Assets (ROA) as a mediating variable and Firm Size as a
control variable in state-owned enterprises in the mining and energy sectors listed
on the Indonesia Stock Exchange during 2021-2025. This study employs a
quantitative approach using secondary data obtained from companies' annual and
sustainability reports. The ESG Disclosure Index is measured using content analysis
based on the GRI Mining Sector Standard indicators. Data analysis was conducted
using multiple linear regression, path analysis, and the Sobel test. The results show
that ESG disclosure has no significant effect on ROA. ESG disclosure also has no
significant effect on firm value, as measured by Tobin's Q. In contrast, ROA has a
positive and significant effect on firm value. The mediation analysis further
indicates that ROA does not mediate the relationship between ESG disclosure and
firm value.

The findings indicate that state-owned mining and energy companies have
implemented and disclosed ESG practices as part of sustainability requirements,
regulatory expectations, and stakeholder responsibilities. However, these ESG
practices have not yet been fully reflected in improvements in profitability or firm
value during the study period. The capital-intensive characteristics of the industry,
substantial ESG-related investments, as well as commodity price fluctuations and
market conditions may cause the economic benefits of ESG to take longer to
materialize. Therefore, ESG practices in the companies studied need to be more
strongly integrated into operational strategies and value creation so that ESG
disclosure does not merely serve compliance and reporting purposes but also
generates tangible economic benefits for companies and investors.

Keywords: ESG, GRI Mining Sector Standard, Financial Performance, ESG Disclosure
Index, ROA, Firm Value, Tobin's Q, Firm Size

viii



Universitas Bakrie

DAFTAR ISI
HALAMAN PERNYATAAN ORISINALITAS.....ocoeeeeeeeeee et ii
HALAMAN PENGESAHAN......cccociiriiiiiienn Error! Bookmark not defined.
UNGKAPAN TERIMA KASTH......ccoiiiiiieieeieteie et v
HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI........ccocevieiinnne. vi
ABSTRAK ...ttt ettt et ettt n e ae e vii
DAFTAR ISL.ieieeeeeee ettt sttt et ix
DAFTAR GAMBAR ..ottt ne s Xi
DAFTAR TABEL.....ooiiiiiieeee ettt xii
DAFTAR LAMPIRAN ......oootteieteieeteetete ettt ettt ae e sse e sneens Xiii
BAB T PENDAHULUAN .....oiiiiiitieeee ettt sttt 1
1.1 Latar Belakang ........cccccooiiiiiiiiiieeeeee et 1
1.2 Rumusan Masalah ..........c.ccoooiiiiiiiii e 5
1.3 TUJUANL ccetieiiecie ettt ettt ettt e e et e essbeebeeesseessaessseensaennseens 5
1.4 Manfaat.......oooiiiiiiie et 6
BAB II TINJAUAN PUSTAKA.......ooieieeee ettt 7
2.1  Tinjauan Pustaka .........cccoocieiiiiiiiiiieeiieeecie e 7
2.1.1 Pengantar ESG .......coccooiiiiiiiiiiiieecceeccececeeeee e 7
2.1.2 Konsep Environmental, Social, and Governance (ESG) di
INAONESIA ... 11
2.2 Dasar Teori ESG .....cccoooiiiiiiiiiiieeee e 12
2.2.1 Teori Stakeholder (Stakeholder Theory) .........cccccouvevcueeennnen.. 12
2.2.2 Teori Legitimasi (Legitimacy TREOrY) .......ccccccveevvvenervucnnne. 14
2.2.3 Teori Sumber Daya Berkelanjutan (Resource-Based View -
RBYV) e 15
2.2.4 Teori Agensi (Agency TheOry) ...ccccveecveeeeeceieiieeieeeieeeeeeene 16
2.2.5 Teori TobIN’s Q ..cecieiiiiiiieiiiie e 16
2.3 Pengungkapan/Disclosure ESG (ESG) ......cccccceevviveniiieeecieeeieeeiieen, 19
2.4 Kinerja Keuangan dan Konsep Profitabilitas...........ccccocenininiannnne 22
2.5 Hubungan ESG dan Profitabilitas serta Nilai Perusahaan .................. 24
2.6 Penelitian Terdahulu ..........coocooiiiiiiiniii e 25
2.6.1 Penelitian di Indonesia .........c..cocceeuerieninienieninienieneeens 26
2.6.2  Penelitian Global ...........coooiiiiiiiiiiieen 29
2.6.3 Keterkaitan Teori dan Penelitian Terdahulu dengan Penelitian
IOt e 36
2.7  Kerangka PemikKiran...........cccccveeiiieeiiieeiieeeie e 38
2.8 Hipotesis Penelitian..........cccecvveeiiieeiiieeieeeie et 39

X



Universitas Bakrie

BAB Il METODE PENELITTAN......ccettiiiiiieiiteiieeie ettt ens 41
3.1 Pendekatan Penelitian ............ccccoeiiiiiiiiiiiiiniieeceeeeeee e 41

3.2 Desain Penelitian..........coooeeiiiiiiiiiiiiieieeieeeee e 41

3.3 Populasi dan Sampel .........cccceeviiiiiiiieniieiece e 42

3.4  Variabel Penelitian ........ccccoooiiiiiiiiiiiiiiiieeceee e 43

3.5 Teknik Pengumpulan Data...........ccccceieiiiieiiiiiiieeieeeeeee e 47

3.6 Metode Analisis Data.........ccoeeveriiriiiiiinienieeeseeee e 48

3.7  Prosedur Penelitian............ccocvieiiiiiiiiieciieeceeee e 51

BAB IV HASIL PEMBAHASAN ..ottt 52
4.1 Deskripsi Sampel Penelitian...........cccceeevieriieiiieniieeniienieeieecie e 52

4.1.1 Sampel Penelitian...........ccoeceeiiiiiiiniiiiieieeeee e 53

4.1.2 Rekapitulasi Data Penelitian ............cccccveeevvieeiiieecieeeeeeee, 62

4.1.3  Statistik Deskriptif.........cccooieriiiiiiiniiiiecieeee e 66

4.1.4  Uji Asumsi KIaSiK .....oooveriiiiiiiiniiiiiieeeceeeeeceeens 71

4.1.5 Analisis Regresi Linear Berganda..........cccccoocceeviiiiiiniecenne. 74

4.1.6  Analisis Jalur (Path ARGLYSIS) .....cc.ccceeevueeceieiieeieeieeieeieeens 81

41T UJESODCL.uiiiiiiiiieee e 87

4.2  Pembahasan Penelitian............ccooceeviiiiiiiiiiniiiiiiecieeeeeee e 87

4.2.1 Pengaruh ESG Disclosure Index terhadap Return on Assets...88
4.2.2  Pengaruh ESG Disclosure Index terhadap Nilai Perusahaan ..91

4.2.3 Pengaruh Return on Assets terhadap Nilai Perusahaan........... 93

4.2.4 Peran Return on Assets sebagai Variabel Mediasi .................. 96

BAB V KESIMPULAN ..ottt ettt 101
5.1 KeSIMPUIAN....cc.eeiiiiiiiiiiiiiciicete e 101

5.2 SATAN....ciiiiiiiiiie e 103

5.3 Kontribusi Penelitian..........ccoceeveriiriininiiiniiieiienecceceeeeeene 104

5.3.1 Kontribusi TEOTIIS ...c..cevueriiriiniiiierieniieieeieseeeeesieeeee 104

5.3.2 Kontribusi Manajerial..........cccceeeviieeiiieniiieeieeeieeeee e 105

DAFTAR PUSTAKA ..ottt st 108



Universitas Bakrie

DAFTAR GAMBAR
Gambar 1.1. Realisasi Produksi Batu Bara............cccooceeviiiiienieiiiieceeeeeee, 2
Gambar 1.2. Produksi Batu Bara Secara Global............ccccoeovieeiiieiiiiieeeieee, 2
Gambar 2.1. Diagram Kerangka Pemikiran............cccocccoevieniiiiieniiieiieniceieees 38
Gambar 3.1. Model Path ANGLYSIS .........ccueeeeueeeeiieeciieecieeeeeee et 50
Gambar 4.1. Area Eksplorasi PT Antam, TbK ........ccccocevvviiniiiiiiniieiiecieeieeee 54
Gambar 4.2. Diagram Hasil Path Analysis .........cccccooeeeoeeeevieeecciieeieeecieeevee e 83

xi



Universitas Bakrie

DAFTAR TABEL
Tabel 2.1. Indikator ESG Berdasarkan POJK No. 51/POJK.03/2017 ................... 12
Tabel 2.2. Peran Teori Legitimasi dalam Konteks ESG ............ccccoeevieniiiinnnnnee. 15
Tabel 2.3. Indikator Profitabilitas ...........ccceccerieniiiiniiniiierecceceee e 23
Tabel 2.4. Ringkasan Penelitian Terdahulu ............ccccoooviiiniiiiniiiieeee e 33
Tabel 3.1. Kriteria Pemilihan Sampel...........cccooviiiiiiiiiiiiiiiicicceeeeee 42
Tabel 3.2. ESG SeKtOr Mining ........cccueeeveeeiiieeciie et 43
Tabel 3.3. Skor Penilaian ESG Disclosure Index...............cccccoveeeeeveniencenceennenne. 45
Tabel 3.4. Definisi Operasional Variabel.............ccoccooviiiiiiniiiiiiniieeeeeee 46
Tabel 3.5.Uji HIPOLESIS ....eevuvierieeiiieiieeiieeite et estee et esiee e eseeeeveeseteesveesseeensaessneens 51
Tabel 4.1. Sampel Penelitian............ccovuiiiiiiiiiiiiiiieieeeee e 53
Tabel 4.2. Rekapitulasi Data Penelitian ............ccccoecieviieiiieniieiienieeieeeieeieees 63
Tabel 4.3. Statistik Deskriptif Variabel Penelitian.............ccccoevieniiiiiiniiiiinne 66
Tabel 4.4. Nilai Skewness dan KUrtosis ........cccceeeevuerienerienieneeieeeeneeee e 71
Tabel 4.5. Matriks Korelasi Variabel Penelitian............cccccccvvevviieeciieeniieccieeee, 72
Tabel 4.6. Hasil Analisis Regresi Linear Berganda............ccccoeeveviiiciieniiiniennnn, 75
Tabel 4.7. Ringkasan Hasil Analisis Regresi Linear Berganda ...........c..cccccceuee. 79
Tabel 4.8. Ringkasan Pengujian Hipotesis.........cceevuieriieiiienieiiiienieeieeeie e 80
Tabel 4.9. Ringkasan Goodness of Fit Model .................ccccocuevivvinviniinnencecnnnnne. 81
Tabel 4.10. Koefisien Jalur Penelitian ............ccooceiiiiiiiiiiiniiniinieiceeeee 82
Tabel 4.11. Ikhtisar Hasil Pembahasan Penelitian.............cccccoooieniiiiiiniiiiinn, 99

Xii



Universitas Bakrie

DAFTAR LAMPIRAN
LAMPIRAN 1. KRITERIA GRI SEKTOR PERTAMBANGAN .......cc.ccoceeuneee. 112
LAMPIRAN 2. DATA GRI MINING SECTOR PT ANEKA TAMBANG Tbk.114
LAMPIRAN 3. DATA GRI MINING SECTOR PT TIMAH Tbk. ........ccccccuenne. 120
LAMPIRAN 4. DATA GRI MINING SECTOR PT BUKIT ASAM Tbk. .......... 123
LAMPIRAN 5. DATA GRI MINING SECTOR PT VALE TbK. ...ccccccvevvvuinnne 126
LAMPIRAN 6. DATA GRI MINING SECTOR PT ELNUSA Tbk. .....ccccccceue. 128

LAMPIRAN 7. DATA GRI MINING SECTOR PT SEMEN INDONESIA Tbk.

LAMPIRAN 8. DATA GRI MINING SECTOR PT PERTAMINA GAS Tbk....133

Xiii



