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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh kinerja keuangan dan ukuran
perusahaan terhadap harga saham dengan Corporate Social Responsibility
Disclosure (CSRD) sebagai variabel moderasi pada perusahaan sektor batu bara
yang terdaftar di Bursa Efek Indonesia periode 2021 - 2024. Penelitian ini
dilatarbelakangi oleh tingginya volatilitas harga saham perusahaan batu bara yang
dipengaruhi oleh fluktuasi harga komoditas global, kebijakan energi domestik, serta
meningkatnya tuntutan terhadap penerapan praktik bisnis yang berkelanjutan.
Dalam kondisi tersebut, investor tidak hanya mempertimbangkan informasi
keuangan, tetapi juga informasi non-keuangan seperti pengungkapan tanggung
jawab sosial perusahaan.

Penelitian ini menggunakan pendekatan kuantitatif dengan jenis penelitian
eksplanatori. Populasi penelitian terdiri atas perusahaan sektor batu bara yang
terdaftar di Bursa Efek Indonesia. Teknik pengambilan sampel menggunakan
purposive sampling sehingga diperoleh 23 perusahaan dengan total 90 observasi
selama periode penelitian. Data yang digunakan merupakan data sekunder yang
bersumber dari laporan tahunan dan laporan keberlanjutan perusahaan. Analisis
data dilakukan menggunakan regresi data panel dengan pendekatan Moderated
Regression Analysis (MRA) melalui perangkat lunak Gretl.

Hasil penelitian menunjukkan bahwa Kinerja keuangan yang diproksikan dengan
Return on Assets (ROA) berpengaruh positif dan signifikan terhadap harga saham.
Ukuran perusahaan yang diproksikan dengan logaritma natural total aset juga
berpengaruh positif dan signifikan terhadap harga saham. Corporate Social
Responsibility Disclosure (CSRD) terbukti memperkuat pengaruh kinerja keuangan
terhadap harga saham, yang menunjukkan bahwa pengungkapan tanggung jawab
sosial mampu ‘meningkatkan ‘kepercayaan “investor terhadap" perusahaan yang
memiliki kinerja keuangan yang baik.. Namun demikian, CSRD tidak terbukti
memoderasi pengaruh ukuran perusahaan terhadap harga saham. Model penelitian
mampu menjelaskan variasi harga saham sebesar 84,04%, sedangkan sisanya
dijelaskan oleh faktor lain di luar model penelitian.

Penelitian ini memberikan implikasi bahwa perusahaan sektor batu bara perlu
meningkatkan kinerja keuangan dan kualitas pengungkapan tanggung jawab sosial
sebagai upaya meningkatkan kepercayaan investor dan nilai pasar perusahaan.
Secara teoritis, penelitian ini mendukung teori sinyal dan teori legitimasi dalam
menjelaskan bagaimana investor merespons informasi keuangan maupun non-
keuangan dalam pengambilan keputusan investasi.

Kata Kunci: Kinerja Keuangan, Return on Assets, Ukuran Perusahaan, Corporate
Social Responsibility Disclosure, Harga Saham.
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ABSTRACT

This study aims to examine the effect of financial performance and firm size on
stock prices, with Corporate Social Responsibility Disclosure (CSRD) serving as a
moderating variable in coal sector companies listed on the Indonesia Stock
Exchange during the 2021- 2024 period. The study is motivated by the high
volatility of coal company stock prices resulting from fluctuations in global
commodity prices, domestic energy policies, and increasing demands for
sustainable business practices. Under these circumstances, investors consider not
only financial information but also non-financial information, such as corporate
social responsibility disclosure, when making investment decisions.

This study employs a quantitative approach with an explanatory research design.
The population consists of coal sector companies listed on the Indonesia Stock
Exchange. Using purposive sampling, 23 companies were selected as research
samples, resulting in a total of 90 observations during the study period. The data
used are secondary ‘data obtained from companies’ annual reports and
sustainability reports. Data analysis was conducted using panel data regression
with the Moderated Regression Analysis (MRA) approach through Gretl software.

The results indicate that financial performance, proxied by Return on Assets (ROA),
has a positive and significant effect on stock prices. Firm size, measured by the
natural logarithm of total assets, also has a positive and significant effect on stock
prices. Corporate Social Responsibility Disclosure (CSRD) is proven to strengthen
the effect of financial performance on stock prices, indicating that social
responsibility disclosure enhances investor confidence in companies with strong
financial performance. However, CSRD is not found to moderate the relationship
between firm size and stock prices. The research model explainsi84.04% of the
variation in stock prices, while the remaining 15.96% is influenced by other factors
outside the model.

The findings imply that coal sector companies should focus on improving both
financial performance and the quality of social responsibility disclosure to enhance
investor confidence and increase firm market value. Theoretically, this study
supports signaling theory and legitimacy theory in explaining how investors
respond to both financial and non-financial information when making investment
decisions.

Keywords: Financial Performance, Return on Assets, Firm Size, Corporate Social
Responsibility Disclosure, Stock Price.
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