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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh Environmental, Social, and Governance
(ESG), struktur modal, dan profitabilitas terhadap nilai perusahaan dengan pertumbuhan
perusahaan dan keputusan investasi sebagai variabel moderasi pada perusahaan sektor transportasi
dan logistik yang terdaftar di Bursa Efek Indonesia periode 2020-2024. Populasi penelitian terdiri
dari 37 perusahaan, dengan sampel sebanyak 27 perusahaan yang dipilih menggunakan teknik
purposive sampling. Nilai perusahaan diproksikan dengan Tobin’s Q, ESG diukur berdasarkan
skor pengungkapan, struktur modal menggunakan Debt to Equity Ratio (DER), profitabilitas
menggunakan Return on Assets (ROA), pertumbuhan perusahaan menggunakan sales growth, dan
keputusan investasi menggunakan Investment Opportunity Set (10S). Penelitian ini menggunakan
pendekatan kuantitatif dengan analisis regresi data panel dan Moderated Regression Analysis
(MRA) melalui Fixed Effects Model (FEM). Hasil penelitian menunjukkan bahwa ESG
berpengaruh negatif dan signifikan terhadap nilai perusahaan, struktur modal tidak berpengaruh
signifikan, sedangkan profitabilitas berpengaruh positif dan signifikan terhadap nilai perusahaan.
Pertumbuhan perusahaan tidak mampu memoderasi hubungan antara ESG, struktur modal, dan
profitabilitas terhadap nilai perusahaan. Sementara itu, keputusan investasi memoderasi pengaruh
ESG secara negatif dan profitabilitas secara positif, namun tidak memoderasi hubungan struktur
modal terhadap nilai perusahaan.

Kata kunci: ESG, Struktur Modal, Profitabilitas, Nilai Perusahaan, Pertumbuhan Perusahaan,
Keputusan Investasi
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ABSTRACT

This study aims to analyze the effect of Environmental, Social, and Governance (ESG), capital
structure, and profitability on firm value, with company growth and investment decisions as
moderating variables in transportation and logistics companies listed on the Indonesia Stock
Exchange during the period 2020-2024. The population consists of 37 companies, with a sample
of 27 companies selected using purposive sampling. Firm value is proxied by Tobin’s Q, ESG is
measured using disclosure scores, the Debt measures capital structure to Equity Ratio (DER),
profitability is measured by Return on Assets (ROA), company growth is measured by sales
growth, and investment decisions are measured by the Investment Opportunity Set (10S). This
research employs a quantitative approach, using panel data regression analysis with the Fixed
Effects Model (FEM) and Moderated Regression Analysis (MRA). The results indicate that ESG
has a negative and significant effect on firm value, capital structure has no significant effect, and
profitability has a positive and significant effect on firm value. Company growth does not moderate
the relationship between ESG, capital structure, profitability, and firm value. Meanwhile,
investment decisions moderate the effect of ESG negatively and profitability positively, but do not
moderate the effect of capital structure on firm value.

Keywords: ESG, Capital Structure, Profitability, Firm Value, Firm Growth, Investment Decisions.
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