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ABSTRAK 

Penelitian ini bertujuan untuk menganalisis pengaruh ESG Disclosure Score, 
profitabilitas, dan periode pandemi & pascapandemi COVID-19 terhadap nilai 
perusahaan dengan berlandaskan pada signaling theory. Objek penelitian ini adalah 
perusahaan-perusahaan sektor food and beverage yang terdaftar di Bursa Efek 
Indonesia (BEI) selama periode 2020–2025. Penelitian ini menggunakan metode 
kuantitatif dengan pendekatan analisis regresi data panel menggunakan bantuan 
aplikasi EViews. Hasil penelitian menunjukkan bahwa ESG Disclosure Score 
berpengaruh positif tetapi tidak signifikan terhadap nilai perusahaan, 
mengindikasikan bahwa pengungkapan ESG pada sektor food and beverage di 
Indonesia masih bersifat compliance-driven dan belum menjadi diferensiator utama 
bagi investor. Sebaliknya, profitabilitas berpengaruh positif dan signifikan terhadap 
nilai perusahaan, karena kemampuan perusahaan menghasilkan laba dinilai pasar 
sebagai sinyal positif yang kredibel atas kinerja dan prospek keberlangsungan 
usaha. Periode pandemi & pascapandemi COVID-19 turut berpengaruh negatif dan 
signifikan terhadap nilai perusahaan, yang mengindikasikan adanya pola flight to 
safety investor ke saham defensif food and beverage selama masa krisis sehingga 
nilai perusahaan pada periode pemulihan justru mengalami normalisasi. Secara 
simultan, ESG disclosure, profitabilitas, dan periode pandemi & pascapandemi 
terbukti berpengaruh signifikan terhadap pembentukan nilai perusahaan. Temuan 
ini memberikan implikasi penting bagi manajemen dalam merumuskan strategi 
bisnis yang menitikberatkan pada peningkatan profitabilitas dan kepekaan terhadap 
konteks siklus krisis, tanpa mengabaikan implementasi ESG yang lebih substantif, 
guna mendongkrak kepercayaan investor dan nilai perusahaan di mata pasar. 

Kata kunci: nilai perusahaan, ESG disclosure, profitabilitas, firm size, pandemi 
COVID-19, Tobin's Q, sektor Food and Beverage 
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ABSTRACT 

This study aims to analyze the effect of the ESG Disclosure Score, profitability, and 
the COVID-19 pandemic & post-pandemic period on firm value, grounded in 
signaling theory. The object of this study is food and beverage sector companies 
listed on the Indonesia Stock Exchange (IDX) during the 2020–2025 period. This 
study uses a quantitative method with a panel data regression analysis approach 
using the EViews application. The results show that the ESG Disclosure Score has 
a positive but not significant effect on firm value, indicating that ESG disclosure in 
Indonesia's food and beverage sector remains compliance-driven and has not yet 
become a major differentiator for investors. In contrast, profitability has a positive 
and significant effect on firm value, as the company's ability to generate profit is 
regarded by the market as a credible positive signal of its performance and business 
continuity prospects. The COVID-19 pandemic & post-pandemic period also has a 
negative and significant effect on firm value, indicating a flight-to-safety pattern in 
which investors shifted toward defensive food and beverage stocks during the crisis, 
causing firm value to normalize during the recovery period. Simultaneously, ESG 
disclosure, profitability, and the pandemic & post-pandemic period are proven to 
have a significant effect on the formation of firm value. These findings provide 
important implications for management in formulating business strategies that 
emphasize improving profitability and sensitivity to crisis-cycle contexts, without 
neglecting more substantive ESG implementation, in order to boost investor 
confidence and firm value in the market. 

Keywords: firm value, ESG disclosure, profitability, firm size, COVID-19 
pandemic, Tobin's Q, Food and Beverage sector 
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