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Abstrak

Penelitian ini bertujuan menganalisis pengaruh Environmental, Social, and
Governance (ESG) Disclosure, profitabilitas, dan leverage terhadap harga saham
dengan ukuran perusahaan sebagai variabel moderasi pada perusahaan sektor energi
yang terdaftar di Bursa Efek Indonesia (BEI) periode 2022—2025. Penelitian ini
menggunakan pendekatan kuantitatif dengan analisis regresi data panel dan
Moderated Regression Analysis (MRA). Sampel ditentukan dengan teknik
purposive sampling, sehingga diperoleh 30 perusahaan dengan 120 observasi. Data
diolah menggunakan EViews 13, dan Fixed Effect Model (FEM) terpilih sebagai
model terbaik. Hasil penelitian menunjukkan bahwa ESG Disclosure berpengaruh
positif dan signifikan terhadap harga saham, sedangkan profitabilitas dan leverage
tidak berpengaruh signifikan. Ukuran perusahaan memoderasi pengaruh ESG
Disclosure terhadap harga saham dengan arah memperlemah dan memoderasi
pengaruh profitabilitas dengan arah memperkuat, tetapi tidak memoderasi pengaruh
leverage. Hasil ini menunjukkan bahwa pengungkapan ESG dan profitabilitas perlu
diperhatikan investor dalam menilai prospek harga saham perusahaan sektor energi.
Kata Kunci: ESG Disclosure, Profitabilitas, Leverage, Harga Saham, Ukuran

Perusahaan, Moderated Regression Analysis
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THE EFFECT OF ENVIRONMENTAL, SOCIAL, AND GOVERNANCE
(ESG) DISCLOSURE, PROFITABILITY, AND LEVERAGE ON STOCK
PRICES WITH FIRM SIZE AS A MODERATING VARIABLE IN ENERGY
SECTOR COMPANIES ON THE IDX 2022-2025
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Abstract

This study aims to analyze the effect of Environmental, Social, and Governance
(ESG) Disclosure, profitability, and leverage on stock prices, with firm size as a
moderating variable, in energy sector companies listed on the Indonesia Stock
Exchange (IDX) during 2022-2025. This study uses a quantitative approach with
panel data regression analysis and Moderated Regression Analysis (MRA). The
sample was determined using purposive sampling, resulting in 30 companies with
120 observations. The data were processed using EViews 13, and the Fixed Effect
Model (FEM) was selected as the best model. The results show that ESG Disclosure
has a positive and significant effect on stock prices, while profitability and leverage
have no significant effect. Firm size moderates the effect of ESG Disclosure on stock
prices by weakening it and moderates the effect of profitability by strengthening it,
but it does not moderate the effect of leverage. These findings indicate that ESG
disclosure and profitability should be considered by investors when assessing the

stock price prospects of energy sector companies.

Keywords: ESG Disclosure, Profitability, Leverage, Stock Price, Firm Size,

Moderated Regression Analysis



