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PENGARUH GREEN ACCOUNTING, PROFITABILITAS, DAN CSR
DISCLOSURE TERHADAP NILAI PERUSAHAAN

(Studi Pada Perusahaan Manufaktur Subsektor Makanan Dan Minuman
Yang Terdaftar Di BEI Periode 2021-2024)

DENIZA ISMY AULIA

ABSTRAK

Fluktuasi nilai perusahaan pada industri manufaktur makanan dan minuman
sepanjang 2021-2024 menjadi titik awal penelitian ini, sementara kegiatan pasar
dan operasional perusahaan pada periode yang sama relatif tetap berlangsung.
Kondisi tersebut memberi indikasi bahwa pembentukan penilaian pasar tidak hanya
bertumpu pada aspek fundamental perusahaan. Investor dapat memberi bobot yang
berbeda terhadap informasi keuangan, lingkungan, maupun sosial. Atas dasar itu,
penelitian ini menguji keterkaitan green accounting, profitabilitas, dan CSR
disclosure dengan nilai perusahaan. Populasi penelitian terdiri atas 32 perusahaan
manufaktur subsektor makanan dan minuman yang tercatat di Bursa Efek Indonesia
pada 2021-2024. Seleksi purposive sampling berdasarkan konsistensi ketersediaan
laporan tahunan dan laporan keberlanjutan menghasilkan 13 perusahaan, sehingga
terbentuk 52 observasi. Penelitian menggunakan pendekatan kuantitatif dengan
rancangan asosiatif kausal serta data sekunder yang bersumber dari kedua jenis
laporan tersebut. Green accounting direpresentasikan oleh indikator pengungkapan
lingkungan GRI, profitabilitas diukur menggunakan Return on Assets (ROA), CSR
disclosure menggunakan Corporate Social Responsibility Disclosure Index
(CSRDI), sedangkan nilai perusahaan dihitung dengan 7obin s Q. Data panel diolah
melalui EViews 13 dan hasil pemilihan model menetapkan Random Effect Model
(REM). Temuan penelitian memperlihatkan bahwa green accounting tidak
berpengaruh signifikan terhadap nilai perusahaan (p=0,0911), profitabilitas
berpengaruh positif dan signifikan (p=0,0088), sedangkan CSR disclosure juga
tidak menunjukkan pengaruh signifikan (p=0,4483). Secara simultan, ketiga
variabel independen signifikan berdasarkan Prob(F-statistic) sebesar 0,022328.
Nilai adjusted R-squared 0,128282 menunjukkan bahwa model menerangkan
12,83% variasi nilai perusahaan.

Kata Kunci : Green Accounting, Profitabilitas, CSR Disclosure, nilai perusahaan,
perusahaan manufaktur subsektor makanan dan minuman.
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PENGARUH GREEN ACCOUNTING, PROFITABILITAS, DAN CSR
DISCLOSURE TERHADAP NILAI PERUSAHAAN

DENIZA ISMY AULIA

ABSTRACT

This research is motivated by changes in firm value among food and beverage
manufacturing companies during 2021-2024, despite relatively stable market
activity and operating conditions. This pattern indicates that market valuation may
be shaped by more than corporate fundamentals alone, because investors can
assign different weights to financial, environmental, and social information.
Accordingly, the study examines the relationship between green accounting,
profitability, CSR disclosure, and firm value. The population includes 32 food and
beverage manufacturing companies listed on the Indonesia Stock Exchange
throughout 2021-2024. Applying purposive sampling based on the consistent
availability of annual and sustainability reports produced a final sample of 13
companies, equivalent to 52 observations. The study adopts a quantitative causal-
associative design using secondary data from those reports. Green accounting is
measured through GRI environmental disclosure indicators, profitability through
Return on Assets (ROA), CSR disclosure through the Corporate Social
Responsibility Disclosure Index (CSRDI), and firm value through Tobin's Q. Panel-
data estimation was conducted in EViews 13, and the model-selection procedure
identified the Random Effect Model (REM) as the appropriate specification. The
findings show that green accounting has no significant effect on firm value
(p=0.0911), profitability has a positive and significant effect (p=0.0088), and CSR
disclosure has no significant effect (p=0.4483). Jointly, the three independent
variables are significant, with a Prob(F-statistic) of 0.022328. An adjusted R-
squared of 0.128282 indicates that the model explains 12.83% of the variation in
firm value.

Keywords: Green Accounting, Profitability, CSR Disclosure, Firm Value, food and

beverage subsector manufacturing companies.
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