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ABSTRAK

Muhammad Fazrie Husaen, 2210412210071, 2026, Pengaruh
Environmental, Social, and Governance (ESG) Disclosure dan Intellectual Capital
terhadap Nilai Perusahaan dengan Ukuran Perusahaan sebagai Variabel Moderasi
(Pada Sektor Basic Materials yang Terdaftar di Bursa Efek Indonesia Tahun 2022—
2024), di bawah bimbingan Setio Utomo.

Nilai perusahaan merupakan salah satu indikator utama yang digunakan
untuk menilai keberhasilan perusahaan di mata investor. Seiring perkembangan
zaman, faktor-faktor yang memengaruhi nilai perusahaan tidak hanya terbatas pada
aspek keuangan, tetapi juga mencakup aspek keberlanjutan dan sumber daya
berbasis pengetahuan. Environmental, Social, and Governance (ESG) Disclosure
merupakan bentuk tanggung jawab perusahaan terhadap lingkungan dan
masyarakat, sedangkan intellectual capital berperan dalam menciptakan
keunggulan kompetitif melalui pengelolaan pengetahuan. Selain itu, ukuran
perusahaan berperan sebagai variabel moderasi. Penelitian ini bertujuan untuk
menganalisis pengaruh Environmental, Social, and Governance (ESG) Disclosure
dan intellectual capital terhadap nilai perusahaan.

Penelitian ini menggunakan pendekatan kuantitatif pada perusahaan sektor
basic materials yang terdaftar di Bursa Efek Indonesia tahun 2022-2024. Sampel
penelitian ditentukan dengan menggunakan teknik purposive sampling. Data
sekunder diperoleh dari laporan tahunan, laporan keuangan, dan laporan
keberlanjutan perusahaan. Analisis data dilakukan menggunakan metode Partial
Least Squares Structural Equation Modeling (PLS-SEM) dengan bantuan perangkat
lunak SmartPLS 4. Model struktural yang digunakan dalam penelitian ini bersifat
formatif.

Hasil penelitian menunjukkan bahwa Environmental, Social, and
Governance (ESG) Disclosure dan intellectual capital tidak berpengaruh signifikan
terhadap nilai perusahaan. Selain itu, ukuran perusahaan tidak mampu memoderasi
pengaruh Environmental, Social, and Governance (ESG) Disclosure maupun
intellectual capital terhadap nilai perusahaan.

Kata kunci: environmental, social, and governance (ESG) Disclosure, Intellectual

capital, firm size, Firm Value



ABSTRACT

Muhammad Fazrie Husaen, 2210412210071, 2026, The Effect of
Environmental, social, and governance (ESG) Disclosure and Intellectual capital
on Firm Value with Firm size as a Moderating Variable (In the Basic materials
Sector Listed on the Indonesia Stock Exchange 2022-2024), under the guidance of
Setio Utomo.

Firm Value is one of the main indicators used to assess a company's success
in the eyes of investors. Over time, factors influencing Firm Value have expanded
beyond financial aspects to include sustainability and knowledge-based resources.
Environmental, social, and governance (ESG) Disclosure serves as a form of
corporate responsibility towards the environment and society, while Intellectual
capital plays a role in creating competitive advantage through knowledge
management. Furthermore, firm size serves as a moderating variable. This study
aims to analyze the effect of environmental, social, and governance (ESG)
Disclosure and Intellectual capital on Firm Value.

This study uses a quantitative approach to basic materials sector companies
listed on the Indonesia Stock Exchange 2022-2024. The sample was determined
using purposive sampling. Secondary data were obtained from annual reports,
financial statements, and sustainability reports. Data analysis was performed using
PLS-SEM using SmartPLS 4 software. The structural model is formative.

The results show that environmental, social, and governance (ESG)
Disclosure and Intellectual capital have no significant effect on Firm Value.
Furthermore, firm size does not moderate the effect of environmental, social, and
governance (ESG) Disclosure or Intellectual capital on Firm Value.

Keywords: environmental, social, and governance (ESG) Disclosure, Intellectual
capital, firm size, Firm Value



DAFTAR ISI

LEMBAR PENGESAHAN SKRIPSI .................... Error! Bookmark not defined.
SURAT TUGAS ii
BERITA ACARA UJIAN SKRIPSL.....ccccceniinneisrarssancssesssesssassssssssessssssossossssssess iii
KATA PENGANTAR ...cviveninnninnnisssisssnosssossssssssosssossssssssssssossssssssssssssassssssssesssass iv
PERNYATAAN ORISINALITAS.....ccccevvresrernnaes Error! Bookmark not defined.
ABSTRAK ..cucieiininniinnissnionsiossesssssssssosssssssssssssssssssssssssssssossssssssssassssssssssssssssssosss ix
ABSTRACT auuenevivniosrisssnisssiossusssssssssossssssssssssssssssssssssssssssssssssssssssssssssssssossssssssssss X
DAFTAR IST.ccuiiiiiiiiniiinnnniicnunssssnnsssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssns xi
DAFTAR TABEL xiv
DAFTAR GAMBAR ....cuuiiieeicnencnisinssisnnssasssssssssssossssssssssssssssssassssssssssssssssssssasss XV
DAFTAR LAMPIRAN ...cuiinniinreissancsancssssssnsssssosssssssssssssssssssssssssssassssssssssssssssasss Xvi
BAB I PENDAHULUAN ...cciiniiniisinsnisecssnssesssessssssisssssssstsssssssssssssssssssssssssssssssss 1
1.1 Latar BelaKang ..........ccveviiiiieciieieeieecieeeece ettt es 1
1.2 Rumusan Masalah ............coociveiiieiiiiieiieeeere e 15
1.3 Tujuan Penelitian.........ccooeevierieiiiieienieeieieeeeee e 15
1.4 Manfaat Penelitian ...........ccoceviiriiiienienieieceeecee e e 16
BAB II TINJAUAN PUSTAKA ..cuiivtininransnosenssisssosssssssssssssossssssssssssssssssssosssns 18
2.1 Landasan TEOTILIS .......ververrieruerienieriieieeiienteeitesteereeteseeesesseeeeeneeseseneneesnessnens 18
2.1.1 Triple BOHOM LiN@ ........ccccueeeerieeiiieeiieeciee e esiee et svee e sieesevee e 18
2.1.2 Stakeholders TREOTY .........uoccveveeeiieiiecieeeeeeeeete et 19
2.1.3 SigNalING tREOTY ..o 20
2.1.4 Resource Based View TREOFY .......c.cccouveeceeeciieeiieeeieeerieeeeeeseeseeveens 21
215 FUPI VAIUE. ...ttt 22
2.1.6 Environmental, social, and governance (ESG) Disclosure .................. 24
2.1.7 Intellectual CAPItal .............ooovevvievivieniiiisiee e escieeeeieeeree e seesevee e 32
218 FUFI SIZE .ottt et 36
2.2 Penelitian Terdahulu..........cccooiuieiiiieeiceeeeeee e 37
2.3 Hipotesis dan Model Penelitian ............cccocevveienienieninienieeieieeesieeeee s 51
2.3.1 Hipotesis Penelitian .........cc.cocueverieieniininiiieniiicnecteseeeeneevesie s 51
2.3.2 Model Penelitian .........cccceeiieiiienieeieee et 57
BAB III METODE PENELITIAN ....ccovininicninissenssisssssnssssssessssssssssssasssssssssns 58
3.1 Pendekatan Penelitian ..........ccccveevieeiieniienieeieeieceesee et 58

xi



3.2 DeSAIN PENECIITIAN. .....ccoiiieeee e e e e e e e e 58

3.3 Lokasi Penelitian........c..coccoueiiiiiiniiiiniiiiiiicicieicteeet e 58
3.4 Populasi, Besar Sampel, dan Tehnik Sampling.........cccccceeevieiiiiiiiennienee. 59
3.5 Definisi Operasional Variabel ...........ccoceverieiiiiiiniiiecceeecee e 61
3.6 Tehnik Pengumpulan Data ...........ccceeveriiienierieiiiieecieieceeeee e 63
3.7 Tehnik Analisis Data ..........ccoooiieiieiieee et 64
3.7.1 DesKriptif StatiStik ........cceevuerierierieieeeee e 64
3.7.2 Partial Least Squares Structural Equation Modeling (PLS-SEM) ...... 64
3.7.3 UjJi HIPOESIS ..ottt sttt 66
BAB IV HASIL PENELITIAN ...ccoiiiiinincnnisncsnissississsssissssssssssssssssssssssesssssasans 68
4.1 Gambaran Umum Perusahaan..........c..cocooooininiiiiiniiiiccccee 68
4.2.1 PT Aneka Tambang TDK ........c.coceeieviriininiiiiiiecneecceeieneeceieee 68
4.2.2 PT Asiaplast Industries TbK ..........cocceeiieiiieiieieeiee e 69
4.2.3 PT Avia Avian TDK ....ccoocoviriiinininiicniecccceeeeeseeieeei 69
4.2.4 PT Berlina THK.......cooieiiriiiiriiienereeeeteeeee s 70
4.2.5 PT Cita Mineral Investindo TDK .........ccccociiiiiiiiiiee e 70
4.2.6 PT Indonesia Fibreboard Industry TbK...........ccccevirieriecenenieeenee. 71
4.2.7 PT Indocement Tunggal Prakarsa TbK.........cccccoceevireinininnenicinenne. 72
4.2.8 PT Lautan Luas THK......c.c.coceriirieriiiiniiieiiecnecceeeieseerese e 72
4.2.9 PT Madusari Murni Indah TbK ..........cccoiiiiiiiniiieeeeeen 73
4.2.10 PT Semen Baturaja ThK ........cccccoveriiiiniiiiniiiecnecceececeen 74
4.2.11 PT Semen Bangun Indonesia TbK...........cccccoevieninieninicninicncnnene, 74
4.2.12 PT Semen Indonesia (Persero) TbK .........ccccoeeiievieviiiiieii e, 75
4213 PT Timah TBK ...ccvoviiiiirieieeeeee s 76
4.2.14 PT Wijaya Karya Beton .........c.ccccevirieniniineniicnccceeeeceieeen 76
4.2 DesKriptif StatiStIK .....cccvviiiiiiiiiiecieiie sttt ens 77
4.3 UjJL OQULer MOGEL ............ooocueeeeeiieciiecieceeeie ettt eve et aeesveens 81
4.3.1 Redundancy ANQLYSIS ........c.occveeeeeceeieieeiieieieeeieecieesee e 81
4.3.2 Evaluasi Outer Collinearity Statistics (VIF)....c.cccocovveviivenenieienenee. 84
4.3.3 Evaluasi Outer Weight ..........cccoeoiiiiiieiiiiiiiiie et 85
4.3.4 Evaluasi Outer Loading .........cccoveveiereieeciieiieiie et 87
4.3.5 Evaluasi Average Variance Extracted (AVE) .......ccccccoevvvoveveivecennnen. 89
4.3.6 Evaluasi Composite Reliability .........ccccoooirvierienieninieninienieeiecsenne, 90
44 UJLINNEE MOGEL ...ttt sttt saeeraens 91

Xii



BAT R-SQUATEC ..ottt 91

BA.2 F-SQUATE ......uooevieeiieeeieeiee ettt e teeeste e eeae e s beeaibaesntaesensaeenseeas 92
4.5 Uji BOOISIFAPDING ..ottt ettt ettt eseeeeeans 93

4.5.1 T-statistic dan P-VAIUE ..............ccooeoeeeieiiiieeeeeeee et 94
BAB V PEMBAHASAN HASIL.....coviivinnininsnnsisssnsncsssssessscssnssssssnssesssssssssssans 97
5.1 Pembahasan..........ccooiiiiiieieieee et 97
5.2 Implikasi Hasil Penelitian ...........cccceverierienienieeieeeeeeeieeie e 116
5.3 Keterbatasan Penelitian...........ccecveruivierienienienieicseeiesiceeesceeesie e 123
BAB VI PENUTUP ..uuciviieririncnisicsensnssanssesssssssssssssssssssssssasssssssssssssssssssssssssssss 125
6.1 KeSTMPUIAN ..o 125
LT T | v 1 O S 125
DAFTAR PUSTAKA.....cuioerrirnisinsenssssssssnssassssssssssssssssssssasssssssssssssssssssssssssssss 128
LAMPIRAN 132

xiii



