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A Comparative Analysis of Finansial Performance Before and After
Environmental, Social, and Governance Implementation in Companies
Listed on the Indonesia Stock Exchange (2017-2023)

Thesis by : Elra Nindiya
ABSTRACT

This study aims to analyze the comparative financial performance before and
after the implementation of Environmental, Social, and Governance (ESG)
principles in 15 companies listed on the IDX ESG Leaders Index for the 2017—
2023 period. Financial performance was measured across five dimensions:
Liquidity (CR, QR), Solvency (DER, DAR), Activity (TATO), Profitability (ROA,
ROE), and Market (EPS). The data were analyzed using a nonparametric
comparative method, specifically the Wilcoxon Signed Rank Test. The results
indicate that ESG implementation yielded a significant difference in the Activity
Ratio (TATO), which demonstrated an upward trend, and the Profitability
Ratios (ROA, ROE), which demonstrated a downward trend due to the burden
of short-term sustainability investments. Within the Liquidity Ratios, a
significant difference was only partially observed in the Quick Ratio (OR).
Conversely, no significant differences were found in the Solvency Ratios (DER,
DAR) and the Market Ratio (EPS). This study concludes that the adoption of
ESG principles has a profound impact on restructuring operational efficiency
and the internal profitability of the issuers, however, it has not instantaneously
influenced long-term financing policies or stock value appreciation in the
capital market.
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ABSTRAK

Penelitian ini bertujuan untuk menganalisis perbandingan kinerja keuangan
sebelum dan sesudah penerapan Environmental, Social, and Governance (ESG)
pada 15 perusahaan yang terdaftar di Indeks /DX ESG Leaders periode 2017—
2023. Kinerja keuangan diukur melalui lima dimensi: Likuiditas (CR, QR),
Solvabilitas (DER, DAR), Aktivitas (TATO), Profitabilitas (ROA, ROE), dan
Pasar (EPS). Data dianalisis menggunakan metode uji komparatif nonparametrik
Wilcoxon Signed Rank Test.. Hasil penelitian menunjukkan bahwa penerapan
ESG memberikan perbedaan yang signifikan pada Rasio Aktivitas (TATO)
dengan arah meningkat, serta Rasio Profitabilitas (ROA, ROE) dengan arah
menurun akibat beban investasi keberlanjutan jangka pendek. Pada Rasio
Likuiditas, perbedaan signifikan hanya ditemukan secara parsial pada Quick ratio
(QR). Sebaliknya, tidak terdapat perbedaan signifikan pada Rasio Solvabilitas
(DER, DAR) dan Rasio Pasar (EPS). Penelitian ini menyimpulkan bahwa
pengadopsian prinsip ESG berdampak kuat pada restrukturisasi efisiensi aktivitas
operasional dan profitabilitas internal emiten, namun belum memengaruhi
kebijakan pendanaan jangka panjang serta apresiasi nilai saham di pasar modal
secara instan.

Kata Kunci: Kinerja Keuangan, ESG, Indeks IDX ESG Leaders, Uji Wilcoxon ,
Analisis Komparatif.
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