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ABSTRACT 

This study aims to examine the effect of Environmental Disclosure, Social 
Disclosure, and Governance Disclosure on firm value, with financial performance 
serving as a mediating variable, in energy sector companies listed on the Indonesia 
Stock Exchange (IDX) during the 2022–2024 period. This research is motivated by 
the growing importance of Environmental, Social, and Governance (ESG) practices 
as indicators of corporate sustainability and investment decision-making, as well 
as the inconsistent findings of previous studies regarding the relationship between 
ESG disclosure and firm value. 

This study employed a quantitative research approach using secondary data 
obtained from companies' annual reports and sustainability reports. The sample 
consisted of 44 energy sector companies selected through purposive sampling, 
resulting in 132 firm-year observations for the 2022–2024 period. The data were 
analyzed using panel data regression with EViews 13 software, while the mediating 
role of financial performance was examined using the Sobel Test. 

The results indicate that Environmental Disclosure, Social Disclosure, and 
Governance Disclosure do not have a significant effect on financial performance. 
In contrast, financial performance, proxied by Return on Assets (ROA), has a 
positive and significant effect on firm value, proxied by Tobin's Q. Furthermore, 
the mediation analysis reveals that financial performance does not mediate the 
relationship between Environmental Disclosure and firm value nor the relationship 
between Social Disclosure and firm value. However, financial performance 
successfully mediates the relationship between Governance Disclosure and firm 
value. These findings suggest that corporate governance practices play a more 
effective role in enhancing firm value through improved financial performance than 
environmental and social Disclosure practices. This study contributes to the 
development of Signaling Theory and Stakeholder Theory and provides practical 
implications for investors, regulators, and corporate management in improving the 
quality of ESG disclosure to support sustainable corporate value creation. 

Keywords: Environmental Disclosure, Social Disclosure, Governance Disclosure, 
Financial Performance, Firm Value, ESG. 
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ABSTRAK 

Penelitian ini bertujuan untuk menganalisis pengaruh Environmental 
Disclosure, Social Disclosure, dan Governance Disclosure terhadap nilai 
perusahaan dengan kinerja keuangan sebagai variabel mediasi pada perusahaan 
sektor energi yang terdaftar di Bursa Efek Indonesia periode 2022–2024. Penelitian 
ini dilatarbelakangi oleh meningkatnya perhatian terhadap praktik Environmental, 
Social, and Governance (ESG) sebagai indikator keberlanjutan perusahaan dan 
pertimbangan dalam pengambilan keputusan investasi, serta masih ditemukannya 
ketidakkonsistenan hasil penelitian terdahulu mengenai hubungan antara 
pengungkapan ESG dan nilai perusahaan. 

Penelitian ini menggunakan pendekatan kuantitatif dengan memanfaatkan 
data sekunder yang diperoleh dari laporan tahunan dan laporan keberlanjutan 
perusahaan. Sampel penelitian terdiri atas 44 perusahaan sektor energi yang dipilih 
menggunakan teknik purposive sampling sehingga diperoleh 132 observasi selama 
periode 2022–2024. Analisis data dilakukan menggunakan regresi data panel 
dengan bantuan perangkat lunak EViews 13, sedangkan pengujian peran mediasi 
kinerja keuangan dilakukan menggunakan Uji Sobel. 

Hasil penelitian menunjukkan bahwa Environmental Disclosure, Social 
Disclosure, dan Governance Disclosure tidak berpengaruh signifikan terhadap 
kinerja keuangan. Sebaliknya, kinerja keuangan yang diproksikan dengan Return 
on Assets (ROA) berpengaruh positif dan signifikan terhadap nilai perusahaan yang 
diproksikan dengan Tobin's Q. Hasil uji mediasi menunjukkan bahwa kinerja 
keuangan tidak mampu memediasi pengaruh Environmental Disclosure maupun 
Social Disclosure terhadap nilai perusahaan, tetapi mampu memediasi pengaruh 
Governance Disclosure terhadap nilai perusahaan. Temuan ini menunjukkan bahwa 
praktik tata kelola perusahaan memiliki peran yang lebih efektif dalam 
meningkatkan nilai perusahaan melalui peningkatan kinerja keuangan 
dibandingkan dimensi lingkungan dan sosial. Penelitian ini memberikan kontribusi 
terhadap pengembangan Signaling Theory dan Stakeholder Theory, serta 
memberikan implikasi praktis bagi investor, regulator, dan perusahaan dalam 
meningkatkan kualitas pengungkapan ESG guna mendukung penciptaan nilai 
perusahaan yang berkelanjutan. 

Kata Kunci: Environmental Disclosure, Social Disclosure, Governance 
Disclosure, Kinerja Keuangan, Nilai Perusahaan, ESG. 
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