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Angela Febriana Susilo

Abstrak

Penelitian ini bertujuan menguji pengaruh Environmental, Social, and Governance
(ESQG) disclosure dan intellectual capital terhadap nilai perusahaan serta menganalisis
peran earnings management dalam memoderasi hubungan tersebut pada perusahaan
sektor energi yang terdaftar di Bursa Efek Indonesia periode 2022—-2024.

Penelitian ini menggunakan pendekatan kuantitatif dengan data sekunder yang
diperoleh dari annual report dan sustainability report. Sampel penelitian terdiri atas
36 perusahaan sektor energi yang dipilih menggunakan teknik purposive sampling.
Penelitian menerapkan analisis regresi data panel untuk menguji pengaruh langsung
antarvariabel dan Moderated Regression Analysis (MRA) untuk menguji peran
variabel moderasi. Pengolahan data dilakukan menggunakan EViews 13.

Hasil penelitian menunjukkan bahwa ESG disclosure tidak berpengaruh terhadap nilai
perusahaan. Sebaliknya, intellectual capital berpengaruh negatif dan signifikan
terhadap nilai perusahaan. Selain itu, earnings management tidak mampu memoderasi
pengaruh ESG disclosure terhadap nilai perusahaan. Namun, earnings management
terbukti memoderasi pengaruh intellectual capital terhadap nilai perusahaan. Temuan
ini menunjukkan bahwa investor pada sektor energi belum menjadikan ESG disclosure
sebagai dasar utama dalam menilai perusahaan, sedangkan pengelolaan intellectual
capital dan kredibilitas pelaporan keuangan masih memengaruhi penilaian pasar
terhadap perusahaan.

Kata Kunci: Earnings Management; ESG Disclosure; Intellectual Capital; Nilai
Perusahaan
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Angela Febriana Susilo

Abstract

This study aims to examine the effect of Environmental, Social, and Governance
(ESG) disclosure and intellectual capital on firm value, as well as to analyze the
moderating role of earnings management in these relationships among energy sector
companies listed on the Indonesia Stock Exchange during the 2022-2024 period.

This study employed a quantitative approach using secondary data obtained from
annual reports and sustainability reports. The research sample consisted of 36 energy
sector companies selected through purposive sampling. Panel data regression analysis
was used to examine the direct effects among the variables, while Moderated
Regression Analysis (MRA) was applied to test the moderating role of earnings
management. The data were processed using EViews 13.

The results indicate that ESG disclosure has no effect on firm value. In contrast,
intellectual capital has a negative and significant effect on firm value. Furthermore,
earnings management does not moderate the relationship between ESG disclosure and
firm value. However, earnings management significantly moderates the relationship
between intellectual capital and firm value. These findings suggest that investors in the
energy sector have not yet considered ESG disclosure as a primary basis for assessing
firm value, whereas the management of intellectual capital and the credibility of
financial reporting continue to influence market valuation.

Keywords: Earnings Management; ESG Disclosure; Firm Value; Intellectual Capital
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