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ABSTRAK

Penelitian terdahulu mengenai pengaruh pengungkapan Sustainability Report
dan penerapan Good Corporate Governance terhadap nilai perusahaan menunjukkan
hasil yang belum konsisten, khususnya pada perusahaan sektor energi yang memiliki
risiko lingkungan dan tekanan regulasi yang tinggi. Selain itu, peran kinerja keuangan
yang diukur dengan Return on Assets sebagai variabel mediasi masih menunjukkan
temuan empiris yang beragam. Oleh karena itu, penelitian ini bertujuan untuk
menganalisis pengaruh Sustainability Report dan Good Corporate Governance
terhadap nilai perusahaan dengan Return on Assets sebagai variabel mediasi pada
perusahaan sektor energi yang terdaftar di Bursa Efek Indonesia periode 2021-2023.

Penelitian ini menggunakan pendekatan kuantitatif dengan jenis penelitian
kausatif. Sampel penelitian ditentukan menggunakan teknik purposive sampling dan
diperoleh 30 perusahaan sektor energi dengan total 90 observasi. Data dianalisis
menggunakan metode Partial Least Squares (PLS) dengan bantuan perangkat lunak
SmartPLS untuk menguji hubungan antarvariabel dalam model penelitian.

Hasil penelitian menunjukkan bahwa Sustainability Report berpengaruh
signifikan dengan arah negatif terhadap nilai perusahaan, sedangkan Good Corporate
Governance berpengaruh positif signifikan terhadap nilai perusahaan. Sementara itu,
Return on Assets tidak berpengaruh signifikan terhadap nilai perusahaan. Hasil
pengujian mediasi menunjukkan bahwa Return on Assets tidak mampu memediasi
hubungan antara Sustainability Report maupun Good Corporate Governance terhadap
nilai perusahaan.

Berdasarkan hasil tersebut, perusahaan sektor energi disarankan untuk
meningkatkan kualitas dan substansi pengungkapan Sustainability Report agar tidak
bersifat formalitas serta memperkuat penerapan Good Corporate Governance secara
efektif. Selain itu, penelitian-selanjutnya’ disarankan*untuk menggunakan indikator
kinerja keuangan lain, memperluas. sektor penelitian, atau memperpanjang periode
pengamatan guna memperoleh hasil yang lebih komprehensif.

Kata kunci: Sustainability report, Good Corporate Governance, Return on Assets, nilai
perusahaan



ABSTRACT

Previous studies examining the effect of Sustainability Report disclosure and
the implementation of Good Corporate Governance on firm value have produced
inconsistent results, particularly in the energy sector, which is characterized by high
environmental risk and regulatory pressure. In addition, the role of financial
performance measured by Return on Assets as a mediating variable remains empirically
inconclusive. Therefore, this study aims to analyze the effect of Sustainability Report
and Good Corporate Governance on firm value, with Return on Assets as a mediating
variable, in energy sector companies listed on the Indonesia Stock Exchange during the
2021-2023 period.

This study employs a quantitative approach with a causal research design. The
sample was selected using a purposive sampling technique, resulting in 30 energy
sector companies with a total of 90 observations. Data were analyzed using the Partial
Least Squares (PLS) method with the assistance of SmartPLS software to examine the
relationships among variables in the research model.

The results indicate that Sustainability Report disclosure has a significant
negative effect on firm value, while Good Corporate Governance has a significant
positive effect on firm value. Meanwhile, Return on Assets does not have a significant
effect on firm value. The mediation test results show that Return on Assets does not
mediate the relationship between Sustainability Report and firm value, nor between
Good Corporate Governance and firm value.

Based on these findings, energy sector companies are recommended to improve
the quality and substance of Sustainability Report disclosure so that it is not merely a
formality, and to strengthen the effective implementation of Good Corporate
Governance. In addition, future rresearch.is suggested to:use ialternative financial
performance “indicators, expand the research scope to'other sectors, or extend the
observation period to obtain more comprehensive results.

Keywords: Sustainability report, Good Corporate Governance, Return on Assets, firm
value
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