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ANALISIS RETURN SAHAM DALAM MENDUKUNG SDGS 3 DI BURSA 

ASEAN TAHUN 2024 DIMODERASI UKURAN PERUSAHAAN 

 

Abstrak 
 

 

Penelitian ini bertujuan untuk menganalisis pengaruh Return on Asset 
(ROA), Pertumbuhan Penjualan, Debt to Equity Ratio (DER), serta 
Environmental, Social, and Governance (ESG) Disclosure terhadap return 
saham, serta menguji peran ukuran perusahaan sebagai variabel moderasi 
pada perusahaan sub sektor kesehatan yang terdaftar di Bursa ASEAN 
tahun 2024. Pemilihan sektor kesehatan didasarkan pada kontribusinya 
terhadap pencapaian Sustainable Development Goals (SDGs) 3, yaitu 
Good Health and Well-Being. Penelitian ini menggunakan data sekunder 
berupa laporan keuangan dan laporan keberlanjutan yang memuat standar 
GRI 2, 300, dan 400. Dari total populasi 147 perusahaan, sebanyak 75 
perusahaan memenuhi kriteria purposive sampling. Analisis data dilakukan 
menggunakan Moderated Regression Analysis (MRA). Hasil penelitian 
menunjukkan bahwa semua variabel berpengaruh terhadap return saham 
kecuali Return On Asset (ROA). Hasil moderasi menunjukkan bahwa 
ukuran perusahaan tidak mampu memoderasi pengaruh ROA, 
pertumbuhan penjualan, dan DER terhadap return saham. Namun, ukuran 
perusahaan terbukti memperkuat pengaruh ESG Disclosure terhadap 
return saham. Penelitian ini memberikan kontribusi penting dengan 
menunjukkan bahwa pengungkapan keberlanjutan tidak hanya 
menciptakan citra positif bagi perusahaan, tetapi juga dapat meningkatkan 
return saham. Peningkatan return saham tersebut turut mendukung 
pencapaian SDGs 3 melalui meningkatnya minat investor yang mendorong 
bertambahnya dana investasi untuk praktik bisnis kesehatan yang 
berkelanjutan. 
 
Kata Kunci : Return Saham, Rasio Keuangan, ESG Disclosure, SDGs 
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STOCK RETURN ANALYSIS IN SUPPORT OF SDGS 3 ON THE 

ASEAN STOCK EXCHANGE IN 2024 MODERATED BY COMPANY 

SIZE 

 

Abstract 
 

 

This study aims to analyze the influence of Return on Asset (ROA), Sales 
Growth, Debt to Equity Ratio (DER), and Environmental, Social, and 
Governance (ESG) Disclosure on stock returns, as well as examine the role 
of firm size as a moderating variable in health sub-sector companies listed 
on ASEAN stock exchanges in 2024. The selection of the health sector is 
based on its contribution to achieving Sustainable Development Goals 
(SDGs) 3, namely Good Health and Well-Being. This research uses 
secondary data obtained from financial reports and sustainability reports 
that comply with GRI Standards 2, 300, and 400. Out of a total population 
of 147 companies, 75 companies met the purposive sampling criteria. Data 
were analyzed using Moderated Regression Analysis (MRA). The results 
show that all variables influence stock returns except Return on Asset 
(ROA). The moderation results indicate that firm size does not moderate the 
effects of ROA, sales growth, and DER on stock returns. However, firm size 
is proven to strengthen the effect of ESG Disclosure on stock returns. This 
study provides an important contribution by demonstrating that sustainability 
disclosure not only builds a positive corporate image but can also enhance 
stock returns. The increase in stock returns further supports the 
achievement of SDGs 3 through rising investor interest, which encourages 
greater investment funds for sustainable health business practices. 
 
Keywords: Stock Return, Financial Ratios, ESG Disclosure, SDGs 3 

 

 

 

 

 


