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ABSTRACT

This study aims to analyze' the influence of Environmental, Social, and
Governance (ESG) and Green Innovation on Firm Value, and to examine the role
of Profitability, proxied by Return on Equity (ROE), as a moderating variable.
This study uses Stakeholder Theory and Signaling Theory as theoretical
foundations. The research sample consists of companies listed on the Indonesia
Stock Exchange during the 2020-2024 period, selected using a purposive
sampling technique. Secondary data was obtained from annual reports,
sustainability reports, and the Refinitiv database! ESG was. measured using the
Refinitiv ESG Score, Green Innovation using content analysis, Firm Value using
Market Capitalization, and ROE using the net profit-to-equity ratio. The analysis
was conducted using panel data regression with STATA. The results show that
ESG has a positive and significant effect on Firm Value, while Green Innovation
has no significant effect. ROE does not moderate the effect of ESG, but
strengthens the effect of Green Innovation on Firm Value.
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“ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh Environmental, Social, and
Governance (ESG) dan Green Innovation terhadap Firm Value, serta menguji peran
Profitabilitas yang diproksikan dengan Return on Equity (ROE) sebagai variabel
moderasi. Penelitian ini menggunakan Stakeholder Theory dan Signaling Theory
sebagai landasan teoritis. Sampel penelitian terdiri atas perusahaan yang terdaftar
di Bursa Efek Indonesia selama periode 20202024 yang dipilih menggunakan
teknik purposive sampling. Data sekunder diperoleh dari laporan tahunan, laporan
keberlanjutan, dan database Refinitiv. ESG diukur menggunakan ESG Score
Refinitiv, Green Innovation menggunakan content analysis, Firm Value
menggunakan Market Capitalization, dan ROE menggunakan rasio laba bersih
terhadap ekuitas. Analisis dilakukan menggunakan regresi data panel dengan
bantuan STATA. Hasil penelitian menunjukkan bahwa ESG berpengaruh positif
dan signifikan terhadap Firm Value, sedangkan Green Innovation tidak
berpengaruh signifikan. ROE tidak memoderasi pengaruh ESG, tetapi memperkuat
pengaruh Green Innovation terhadap Firm Value.
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