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ABSTRAK 
 

Penelitian ini bertujuan untuk menganalisis pengaruh ESG disclosure dan sales 
growth terhadap firm value dengan firm size sebagai variabel moderasi pada 
perusahaan yang terdaftar secara konsisten dalam Indeks SRI-KEHATI selama 
periode 2020–2024. Penelitian ini menggunakan 10 perusahaan sebagai sampel dari 
total populasi 47 perusahaan yang terdaftar dalam Indeks SRI-KEHATI. Firm value 
diproksikan menggunakan Price to Book Value (PBV), ESG disclosure diukur 
melalui indeks ESG disclosure, sales growth menggunakan pertumbuhan 
penjualan, dan firm size menggunakan logaritma natural total aset. Seluruh data 
dianalisis menggunakan perangkat lunak EViews 13 dengan metode regresi data 
panel, serta dilakukan analisis menggunakan regresi data panel dengan pendekatan 
Fixed Effect Model (FEM) yang dipilih melalui uji pemilihan model, sedangkan 
pengujian hipotesis menggunakan uji t, uji F, dan koefisien determinasi (R²) dengan 
tambahan uji Moderated Regression Analysis (MRA). Hasil penelitian 
menunjukkan bahwa ESG disclosure berpengaruh negatif  signifikan terhadap firm 
value, sedangkan sales growth tidak berpengaruh signifikan terhadap firm value. 
Selain itu, firm size mampu memoderasi hubungan ESG disclosure terhadap firm 
value, namun tidak mampu memoderasi hubungan sales growth terhadap firm 
value. Hasil ini menunjukkan bahwa investor pada perusahaan yang tergabung 
dalam Indeks SRI-KEHATI cenderung lebih mempertimbangkan aspek 
keberlanjutan dan karakteristik perusahaan dibandingkan pertumbuhan penjualan 
dalam menilai firm value. 

Kata kunci: ESG Disclosure, Firm Value, Sales Growth, Firm Size, Indeks SRI-
KEHATI 
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ABSTRACT 

 

This study aims to analyze the effects of ESG disclosure and sales growth on firm 
value, with firm size as a moderating variable, among companies consistently listed 
in the SRI-KEHATI Index during the 2020–2024 period. This study uses 10 
companies as a sample from a total population of 47 companies listed in the SRI-
KEHATI Index. Firm value is proxied using Price-to-Book Value (PBV), ESG 
disclosure is measured through the ESG disclosure index, sales growth is measured 
using sales growth rates, and firm size is measured using the natural logarithm of 
total assets. All data were analyzed using EViews 13 software with the panel data 
regression method. The analysis employed panel data regression using the Fixed 
Effects Model (FEM), selected through a model selection test, while hypothesis 
testing utilized the t-test, F-test, and coefficient of determination (R²), 
supplemented by Moderated Regression Analysis (MRA). The results indicate that 
ESG disclosure has a significant negative effect on firm value, while sales growth 
has no significant effect on firm value. Furthermore, firm size moderates the 
relationship between ESG disclosure and firm value but does not moderate the 
relationship between sales growth and firm value. These results indicate that 
investors in companies included in the SRI-KEHATI Index tend to place greater 
emphasis on sustainability aspects and company characteristics than on sales 
growth when assessing firm value. 

Keywords: ESG Disclosure, Firm Value, Sales Growth, Firm Size, SRI-KEHATI 
Index. 
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