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ABSTRAK 
 

Penelitian ini bertujuan untuk menganalisis pengaruh Environmental, 

Social, dan Governance terhadap harga saham, serta menguji peran Earnings per 

Share sebagai variabel moderasi. ESG merupakan indikator kinerja keberlanjutan 

perusahaan yang semakin penting dalam penilaian investor, sedangkan EPS 

mencerminkan profitabilitas perusahaan yang dapat memperkuat pengaruh ESG 

terhadap nilai pasar. 

Penelitian ini menggunakan metode pendekatan kuantitatif dengan jenis 

penelitian asosiatif. Sampel penelitian terdiri dari 20 perusahaan yang terdatar di 

Indeks ESG Leaders yang dipilih dengan metode purposive sampling. 

Pengumpulan data dilakukan dengan mengunduh laporan keberlanjutan dan 

laporan keuangan tahunan perusahaan yang bersumber dari website resmi 

perusahaan dan Bursa Efek Indonesia (BEI) periode 2021-2023. Proses pengolahan 

dan analisis data dilakukan dengan menggunakan software IBM SPSS Statistics 26. 

Hasil pengolahan dan analisis data menunjukkan hanya variabel Social yang 

berpengaruh signifikan terhadap harga saham, sementara variabel Environmental 

dan Governance tidak menunjukkan pengaruh yang signifikan. Selain itu, EPS 

tidak mampu memoderasi hubungan antara Environmental, Social, Governance dan 

harga saham secara keseluruhan. 

Temuan ini memberikan implikasi bagi investor dan manajemen perusahaan 

bahwa perhatian terhadap aspek sosial lebih diapresiasi pasar, sedangkan 

transparansi dan relevansi informasi ESG perlu ditingkatkan agar dapat 

memberikan sinyal yang lebih kuat dalam pengambilan keputusan investasi. 

 

Kata Kunci: ESG, Environmental, Social, Governance, Harga Saham, Earnings per 

Share (EPS) 
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ABSTRACT 
 

This study aims to analyze the influence of Environmental, Social, and 

Governance on stock prices, as well as to examine the role of Earnings per Share 

(EPS) as a moderating variable. ESG is an indicator of a company's sustainability 

performance that is increasingly important in investor assessments, while EPS 

reflects the company’s profitability, which may strengthen the influence of ESG on 

market value. 

This research employs a quantitative approach with an associative research 

type. The sample consists of 20 companies listed in the ESG Leaders Index, selected 

using purposive sampling. Data collection was carried out by downloading 

sustainability reports and annual financial statements from the companies' official 

websites and the Indonesia Stock Exchange (IDX) for the 2021–2023 period. Data 

processing and analysis were conducted using IBM SPSS Statistics 26 software. 

The results of data processing and analysis indicate that only the Social 

variable has a significant effect on stock prices, while the Environmental and 

Governance variables do not show a significant effect. Furthermore, EPS is not able 

to moderate the relationship between Environmental, Social, and Governance 

variables and stock prices overall. 

These findings imply that the market places greater value on social aspects, 

while the transparency and relevance of ESG disclosures need to be improved to 

provide stronger signals for investment decision-making. 

 

Keywords: ESG, Environmental, Social, Governance, Stock Price, Earnings per 

Share (EPS) 
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