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ABSTRACT 

This study aims to analyze the effect of profitability and leverage on firm 

value with Environmental, Social, and Governance (ESG) as a moderating variable 

in mining and basic materials companies listed on the Indonesia Stock Exchange 

during the 2021–2025 period. Profitability is proxied by Return on Assets (ROA), 

leverage by Debt to Equity Ratio (DER), and firm value by Tobin's Q. 

This study employs a quantitative approach using secondary data obtained 

from companies' annual and sustainability reports. The sample was selected using 

purposive sampling, resulting in 80 observations. Data were analyzed using 

Moderated Regression Analysis (MRA). ESG was measured using an ESG 

disclosure index based on the Global Reporting Initiative (GRI) Standards 2021. 

The results indicate that profitability and leverage have a positive and 

significant effect on firm value. ESG negatively and significantly moderates the 

effect of profitability on firm value, indicating that it is unable to strengthen this 

relationship. ESG also negatively and significantly moderates the effect of leverage 

on firm value, indicating that it is unable to weaken the relationship between 

leverage and firm value. Therefore, the first hypothesis is supported, whereas the 

second, third, and fourth hypotheses are not supported. 

 

Keywords: Profitability, Leverage, Firm Value, Environmental, Social, and 

Governance. 
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ABSTRAK 

Penelitian ini bertujuan untuk menganalisis pengaruh profitabilitas dan 

leverage terhadap nilai perusahaan dengan Environmental, Social, and Governance 

(ESG) sebagai variabel moderasi pada perusahaan sektor tambang dan material 

dasar yang terdaftar di Bursa Efek Indonesia periode 2021–2025. Profitabilitas 

diproksikan dengan Return on Assets (ROA), leverage diproksikan dengan Debt to 

Equity Ratio (DER), dan nilai perusahaan diproksikan dengan Tobin's Q. 

Penelitian ini menggunakan pendekatan kuantitatif dengan data sekunder 

yang diperoleh dari laporan tahunan dan laporan keberlanjutan perusahaan. Sampel 

penelitian ditentukan menggunakan metode purposive sampling dan diperoleh 

sebanyak 80 observasi. Analisis data dilakukan menggunakan Moderated 

Regression Analysis (MRA). Pengukuran ESG dilakukan berdasarkan indeks 

pengungkapan ESG yang mengacu pada Global Reporting Initiative (GRI) 

Standards 2021. 

Hasil penelitian menunjukkan bahwa profitabilitas dan leverage 

berpengaruh positif dan signifikan terhadap nilai perusahaan. ESG memoderasi 

pengaruh profitabilitas terhadap nilai perusahaan secara negatif dan signifikan 

sehingga tidak mampu memperkuat pengaruh profitabilitas terhadap nilai 

perusahaan. ESG juga memoderasi pengaruh leverage terhadap nilai perusahaan 

secara negatif dan signifikan sehingga tidak mampu memperlemah pengaruh 

leverage terhadap nilai perusahaan. Dengan demikian, hipotesis pertama didukung, 

sedangkan hipotesis kedua, ketiga, dan keempat tidak didukung. 

 

Kata Kunci: Profitabilitas, Leverage, Nilai Perusahaan, Environmental, Social, and 

Governance. 
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