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ABSTRACT 

This study is motivated by the fluctuation of firm value in Indonesia's energy 

sector amid increasing demands for sustainable business practices, as well as 

inconsistent findings in prior studies regarding the effects of sustainability 

performance, growth opportunity, free cash flow, and institutional ownership on 

firm value. This study aims to examine the effects of Environmental Score, Social 

Score, Governance Score, growth opportunity, and free cash flow on firm value, 

as well as to investigate the moderating role of institutional ownership in energy 

sector companies in Indonesia. This research employs a quantitative approach 

with a causal associative design. The sample consists of 27 energy sector 

companies listed on the Main Board of the Indonesia Stock Exchange during the 

2021–2024 period, resulting in 108 observations. Data were analyzed using panel 

data regression and Moderated Regression Analysis (MRA) with EViews 13 

software. The results indicate that Social Score has a negative and significant 

effect on firm value, while free cash flow has a positive and significant effect on 

firm value. In contrast, Environmental Score, Governance Score, growth 

opportunity, and institutional ownership do not have significant effects on firm 

value. Institutional ownership is found to strengthen the effect of free cash flow, 

weaken the effects of Social Score and growth opportunity on firm value, and does 

not moderate the effects of Environmental Score and Governance Score. This 

study concludes that each ESG dimension has a distinct effect on firm value; 

therefore, measuring ESG dimensions separately provides more comprehensive 

information than using an aggregated ESG score. Furthermore, the effectiveness 

of institutional ownership as a corporate governance mechanism depends on the 

characteristics of the moderated variables. These findings suggest that investors 

in the energy sector place greater emphasis on social performance and a 

company's ability to generate free cash flow than on other ESG dimensions when 

assessing firm value. 

 

Keywords: Environmental Score, Social Score, Governance Score, Growth 

Opportunities, Free Cash Flow, Institutional Ownership, Firm Value. 
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ABSTRAK 

Penelitian ini dilatarbelakangi oleh fluktuasi nilai perusahaan pada sektor energi 

di Indonesia di tengah meningkatnya tuntutan terhadap praktik bisnis 

berkelanjutan, serta adanya inkonsistensi hasil penelitian terdahulu terkait 

pengaruh kinerja keberlanjutan, peluang pertumbuhan, arus kas bebas, dan 

kepemilikan institusional terhadap nilai perusahaan. Penelitian ini bertujuan 

menganalisis pengaruh Environmental Score, Social Score, Governance Score, 

peluang pertumbuhan, dan arus kas bebas terhadap nilai perusahaan serta menguji 

peran kepemilikan institusional sebagai variabel moderator pada perusahaan 

sektor energi di Indonesia. Penelitian menggunakan pendekatan kuantitatif dengan 

desain asosiatif kausal. Sampel penelitian terdiri atas 27 perusahaan sektor energi 

yang terdaftar di Papan Utama Bursa Efek Indonesia selama periode 2021–2024 

sehingga diperoleh 108 observasi. Data dianalisis menggunakan regresi data panel 

dan Moderated Regression Analysis (MRA) dengan bantuan perangkat lunak 

EViews 13. Hasil penelitian menunjukkan bahwa Social Score berpengaruh 

negatif dan signifikan terhadap nilai perusahaan, sedangkan arus kas bebas 

berpengaruh positif dan signifikan. Sebaliknya, Environmental Score, 

Governance Score, peluang pertumbuhan, dan kepemilikan institusional tidak 

berpengaruh signifikan terhadap nilai perusahaan. Kepemilikan institusional 

terbukti memperkuat pengaruh arus kas bebas, memperlemah pengaruh Social 

Score dan peluang pertumbuhan terhadap nilai perusahaan, namun tidak 

memoderasi pengaruh Environmental Score dan Governance Score. Penelitian ini 

menyimpulkan bahwa setiap dimensi ESG memberikan pengaruh yang berbeda 

terhadap nilai perusahaan sehingga pengukuran ESG secara terpisah mampu 

memberikan informasi yang lebih komprehensif dibandingkan penggunaan skor 

ESG secara agregat. Selain itu, efektivitas kepemilikan institusional sebagai 

mekanisme tata kelola bergantung pada karakteristik variabel yang dimoderasi. 

Temuan ini mengindikasikan bahwa investor pada sektor energi lebih 

mempertimbangkan aspek sosial dan kemampuan perusahaan dalam 

menghasilkan arus kas bebas dibandingkan dimensi ESG lainnya dalam menilai 

perusahaan 

 

Kata kunci: Environmental Score, Social Score, Governance Score, Peluang 

Pertumbuhan, Arus Kas Bebas, Kepemilikan Institusi, Nilai Perusahaan. 
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