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IDX ESG Leaders recorded the best ESG index 

performance in Indonesia, but the Tobin's Q values of 

its constituent companies have declined, indicating a 

mismatch between ESG performance and market 

valuation. This study examines the factors that 

influence Tobin's Q with company age as a 

moderating variable in IDX ESG Leaders companies 

2020–2024. Using a quantitative approach, panel data 

from 12 companies were analyzed through panel data 

regression and Moderated Regression Analysis. The 

findings show that ESG Disclosure and Debt-to-

Equity Ratio (DER) have a negative impact on Tobin's 

Q, while Company Size has a positive influence. 

Simultaneously, all independent variables are 

significant. Company Age weakens all relationships, 

indicating that investors prioritize performance over 

company age in the Indonesian capital market. 
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INTRODUCTION  
The growth of companies in Indonesia cannot be separated from the role of 

investment, particularly investment in the capital market. In recent years, the 
development of the Indonesian capital market has shown a positive trend, marked 
by an increase in the number of investors. Based on data from the Kustodian Sentral 
Efek Indonesi (KSEI) (2024), the number of investors in Indonesia has continued to 
experience significant growth during the 2022–2024. 

 
Source : Kustodian Sentral Efek Indonesia (KSEI) (2024) 

Figure 1. Growth of Investors in Indonesia 
 

The growth in the number of investors in Indonesia is also inseparable from 
the development of Environmental, Social, and Governance (ESG)-based stock 
indices, which are attracting increasing attention from investors. The following graph 
shows a comparison of the performance of several ESG-based stock indices in 
Indonesia:  

 
Source : Trading View (2025) 

Figure 2. Comparison of ESG-Based Stock Index Growth 
 

Based on Figure 2, IDX ESG Leaders showed the best performance. During 
the observation period, IDX ESG Leaders recorded the highest cumulative return of 
9,42%. This condition shows that IDX ESG Leaders have better market performance. 
In addition, there is still a limited number of previous studies that use IDX ESG 
Leaders as the object of research, especially those related to the variables studied, 
such as the studies by Wangi & Aziz (2024), Putu & Devi (2024), Wulandari & 
Istiqomah (2024), dan Safitri & Paramita (2025). Therefore, the ESG-based index used 
in this study is IDX ESG Leaders. 

Company value is an important indicator that reflects operational efficiency 
and investor confidence, while also illustrating the current condition and future 
prospects of the company (Ayulianis & Chandrayanti, 2024). In this study, company 



ELast Asian Journal of Multidisciplinary Relselarch (ELAJMR)  

Vol. 5, No. 2, 2026:  351 - 370                              

  353 
 

value is measured using Tobin's Q ratio, which is widely used because it can 
comprehensively describe investment decisions. Tobin's Q is considered more 
rational because it takes into account the market value of equity, company liabilities, 
and company assets, thereby reflecting the interests of investors and creditors (Ana 
& Wibowo, 2025). Tobin's Q is the ratio of the market value of equity and debt to the 
company's total assets (Tobin, 1969). 

 
Source: Secondary data processed, 2025 

Figure 3. Average Tobin’s Q 
 

Based on Figure 3, the average Tobin's Q for the 2020–2024 period shows a 
downward trend, indicating a decline in market valuation of the company. Although 
Tobin's Q is above one, the downward trend reflects weakening market interest in 
the company's shares. 

Companies that disclose ESG information demonstrate a commitment to 
responsible and sustainable growth, thereby increasing investor confidence (Arifah, 
2024). As ESG data disclosure increases, investors are increasingly considering this 
aspect in their investment decisions because it is considered to increase company 
value (Safitri & Paramita, 2025). In this study, ESG Disclosure is measured by 
comparing the total number of ESG disclosure items to the maximum number of 
disclosure items based on the 2016 and 2021 GRI Standards obtained from 
sustainability reports. 

Capital structure also affects company value. According to Menurut Amelia 
& M. Sembiring (2023) a company's capital structure reflects the percentage of debt 
used as a source of financing, so debt is part of the capital structure. A good capital 
structure plays a significant role in ensuring that a business runs influenceively. 
Capital structure in this study is proxied by the Debt to Equity Ratio (DER). DER is a 
debt ratio measured by comparing debt and equity  (Sutrisno, 2017).  

Firm Size is a scale used to classify the size of a company (Sembiring et al., 
2025). It can be measured in various ways, such as total assets, total sales, total 
workforce, and stock capitalization (Tyas & Almurni, 2020). Firm Size is measured 
based on total assets, and this is an important factor for potential investors in 
considering investing (Setiawati et al., 2023).  

The figure below shows the average ESG Disclosure, DER, and Firm Size 
against Tobin's Q in IDX ESG Leaders Companies for the 2020-2024 period. 
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Source: Secondary data processed, 2025 

Figure 4. Average ESG Disclosure, DER, and Firm Size on Tobin's Q 
 

In figure 4, an increase in ESG is not always followed by an increase in Tobin's 
Q. In the 2020–2021 period, ESG increased by 0,07, but Tobin's Q decreased by 0,18. 
in the 2021–2022 period, ESG increased by 0,14, but Tobin's Q decreased by 0,10, and 
in the 2023–2024 period, ESG increased by 0,07, but Tobin's Q decreased by 0,24. 
These conditions contradict the statements made by Clarkson, Li, Richardson, & 
Vasvari (2011); Farrel & Dewi (2025); Freeman (2010) based on stakeholder theory 
that ESG disclosure reflects a company's commitment to stakeholder interests, 
increases investor confidence, and has a positive impact on the company's reputation 
and value. 

The DER to Tobin's Q indicates conditions that are not entirely ideal. In the 
2020–2021 period, the DER increased by 0,01, but Tobin's Q decreased by 0,18. In the 
2022–2023 period, the DER decreased by 0,07, but Tobin's Q increased by 0,16. This 
condition shows results that are not entirely in line with the statements made by 
Amelia & M. Sembiring (2023); Putu & Devi (2024); Spence (1973) dan Tunggal & 
Ngatno (2016) based on the signaling theory that the use of debt as external funds is 
viewed positively by investors because it reflects management's confidence in the 
company's ability to develop its business and meet its future obligations. High debt 
levels also indicate creditors' confidence in the company's performance and stability, 
which ultimately shapes positive investor perceptions and can increase the 
company's value. 

An increase in firm size is not always accompanied by an increase in Tobin's 
Q. In the 2020–2021 period, firm size increased by IDR 43 trillion (0,05), but Tobin's 
Q decreased by 0,18. In the 2021–2022 period, firm size increased by IDR 52 trillion 
(0,14), whilel Tobin's Q delcrelaseld by 0.10. In thel 2023–2024 pelriod, firm sizel increlaseld 
by IDR 27 trillion (0,12), but Tobin's Q delcrelaseld by 0,24. Thelsel conditions do not 
correlspond with thel statelmelnts madel by Adhyasta & Sudarsi (2023); Amellia & M. 
Selmbiring (2023) dan Yuniastri elt al. (2021) that companiels with largel total asselts 
relflelct strong opelrational capacity and providel positivel signals relgarding company 
pelrformancel and stability. From a signaling thelory pelrspelctivel, largel companiels arel 
pelrceliveld to havel morel stablel advantagels and prospelcts, thelrelby increlasing invelstor 
confidelncel and driving up company valuel. 

Prelvious studiels havel shown inconsistelnt findings relgarding thel influelncel of 
ELSG Disclosurel on Tobin's Q. Farrell & Delwi (2025) and Aydoğmuş elt al. (2022) found 
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that ELSG Disclosurel has a positivel influelncel. Convelrselly, Prayogo elt al. (2023), and 
Angir & Welli (2024) stateld that ELSG Disclosurel has a nelgativel influelncel. Melanwhilel, 
Wangi & Aziz (2024) and Husada & Handayani (2021) found that ELSG Disclosurel 
has no influelncel. Relselarch on DELR on Tobin's Q also shows mixeld relsults. Putu & 
Delvi (2024) and Amellia & M. Selmbiring (2023) statel that DELR has a positivel 
influelncel. Howelvelr, Wahyuningtyas & Priyadi (2023) found that DELR has no 
influelncel, whilel Sumarso elt al. (2024) statel that DELR has a nelgativel influelncel. 
Furthelrmorel, relselarch rellateld to Firm Sizel on Tobin's Q also shows inconsistelnt 
relsults Putri (2022) and Adhyasta & Sudarsi (2023) found that Firm Sizel has a positivel 
influelncel. Convelrselly, Wufron (2021) statels that Firm Sizel has a nelgativel influelncel. 

Based on this background, it can be concluded that the research gap in this 
study lies not only in the differences in research results, but also in the context of the 
object, period, and mechanism of the relationship between the variables studied. 
Previous studies have shown inconsistent results regarding the effect of ESG 
Disclosure, Capital Structure, and company size on company value. Some studies 
have found a positive effect, while others have shown a negative effect or no effect. 
The inconsistency of these findings indicates that the relationship between these 
variables and company value is not yet conclusive and is still influenced by different 
company characteristics and market conditions. 

Based on the above description, in this study, the researcher is interested in 
conducting further research with the title “The Influence Of ESG Disclosure, Capital 
Structure, And Firm Size On Firm Value With Firm Age as a Moderating Variable 
(Study On IDX ESG Leaders In 2020-2024).” 

 
THEORETICAL REVIEW 
Stakelholdelr Thelory 

According to Frelelman (2010) stakelholdelr thelory elmphasizels that companiels 
arel not only relsponsiblel to sharelholdelrs, but to all partiels who can influelncel or bel 
influelnceld by thel achielvelmelnt of organizational goals. Stakelholdelrs arel delfineld as 
groups or individuals who havel an intelrelst in thel company's activitiels, so that 
companiels must bel ablel to managel thelsel rellationships stratelgically and action-
orielnteld. In this study, stakelholdelr thelory supports thel ELSG Disclosurel variablel 
belcausel ELSG disclosurel is a form of fulfilling stakelholdelr delmands for transparelncy 
and sustainability. Thel belttelr a company disclosels elnvironmelntal, social, and 
govelrnancel aspelcts, thel grelatelr thel support from stakelholdelrs, which can increlasel 
thel company's valuel. 

 
Signal Thelory 

According to Spelncel (1973), signaling thelory is a concelpt that elxplains how 
partiels with morel information, such as companiels, selnd signals to elxtelrnal partiels, 
such as invelstors, to relducel information asymmeltry. Thelsel signals takel thel form of 
obselrvablel charactelristics or actions and usually havel a cost, so that only companiels 
that arel truly high quality arel ablel to providel creldiblel signals. Through thelsel signals, 
thel markelt can asselss actual quality and ultimatelly makel morel informeld delcisions. 
In this study, ELSG Disclosurel acts as a positivel signal to invelstors relgarding thel 
company's commitmelnt to sustainability and good govelrnancel. Thelsel signals arel 
elxpelcteld to strelngtheln markelt pelrcelption, thelrelby increlasing thel company's valuel. 
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Firm Valuel 
Firm Valuel is a relflelction of pelrformancel as seleln from stock pricels, which arel 

deltelrmineld by thel balancel of supply and delmand in thel capital markelt and relprelselnt 
invelstors' vielws on company pelrformancel (Harmono, 2009). Thel Firm Valuel in this 
study usels Tobin's Q ratio. This ratio combinels common stock, elquity, delbt, sharel 
capital, and thel company's total asselts. This is belcausel thel company's opelrating funds 
do not only comel from elquity but also from delbt provideld by crelditors (Ana & 
Wibowo, 2025). Tobin's Q ratio is calculateld as follows (Tobin, 1969): 

𝑇𝑜𝑏𝑖𝑛′𝑠 𝑄 =
𝑀𝑉𝐸 + 𝐷 

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡
 

According to Sudiyanto & Puspitasari (2010), Tobin's Q is useld to melasurel thel 
pelrformancel of a company's asselt managelmelnt in crelating valuel for sharelholdelrs. A 
Tobin's Q valuel of < 1 indicatels that thel stock is undelrvalueld, whilel Tobin's Q = 1 
relflelcts a stablel stock. Melanwhilel, Tobin's Q > 1 indicatels that thel stock is ovelrvalueld. 
 
ELSG Disclosurel 

ELSG Disclosurel is public relporting conducteld by companiels relgarding thelir 
pelrformancel in ELnvironmelntal, Social, and Govelrnancel aspelcts (Mauliddin & 
Subardjo, 2024). Global Relporting Initiativel is a melasurelmelnt tool for asselssing thel 
quality of non-financial relports, whelrel ELSG variablels arel melasureld by giving a scorel 
of 1 for thel disclosurel of elach itelm and a scorel of 0 for itelms that arel not discloseld, 
and thel valuels addeld up using thel following preldeltelrmineld formula  (Safitri & 
Paramita, 2025).  

𝐸𝑆𝐺 𝐷𝑖𝑠𝑐𝑙𝑜𝑠𝑢𝑟𝑒 =
𝑇𝑜𝑡𝑎𝑙 𝐸𝑆𝐺 𝐷𝑖𝑠𝑐𝑙𝑜𝑠𝑢𝑟𝑒 𝐼𝑡𝑒𝑚𝑠

𝑇𝑜𝑡𝑎𝑙 𝑀𝑎𝑥𝑖𝑚𝑢𝑚 𝐷𝑖𝑠𝑐𝑙𝑜𝑠𝑢𝑟𝑒 𝐼𝑡𝑒𝑚𝑠
 

 

Capital Structurel 
According to Brigham & Houston (2019) , thel optimal capital structurel is a 

mix of delbt, prelfelrreld stock, and elquity useld by companiels to plan for capital raising 
and maximizel thel intrinsic valuel of sharels. This study usels thel Delbt to ELquity Ratio 
(DELR) to proxy thel capital structurel variablel. DELR was choseln belcausel it direlctly 
relflelcts a company's funding policy in deltelrmining thel proportion of delbt to elquity 
as a sourcel of long-telrm financing. Thel formula useld is as follows (Sutrisno, 2017): 

𝐷𝑒𝑏𝑡 𝑡𝑜 𝐸𝑞𝑢𝑖𝑡𝑦 =
𝑇𝑜𝑡𝑎𝑙 𝐷𝑒𝑏𝑡

𝑇𝑜𝑡𝑎𝑙 𝐸𝑞𝑢𝑖𝑡𝑦
𝑥100% 

 
Firm Sizel 

Firm Sizel is a scalel for classifying thel sizel of companiels (Selmbiring elt al., 2025). 
Largel companiels telnd to bel morel closelly monitoreld by thel public, so thely prelselnt 
financial information morel carelfully and with highelr quality, and havel belttelr profit 
quality (Silalahi & Sihotang, 2021). In thel Indonelsian capital markelt, Firm Sizel can bel 
classifield baseld on POJK No. 53/POJK.04/2017 into small asselt companiels (< IDR 50 
billion), meldium asselt companiels (IDR 50 billion–IDR 250 billion), and largel asselt 
companiels (> IDR 250 billion). Firm Sizel can bel melasureld by total asselts, total salels, 
total workforcel, and markelt capitalization. In this study, it is proxield by total asselts 
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belcausel it is morel stablel and relprelselntativel in delscribing thel scalel of thel company 
and is an important considelration for invelstors (Seltiawati elt al., 2023; Widiyati, 2017). 

𝐹𝑖𝑟𝑚 𝑆𝑖𝑧𝑒 = 𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡 

Firm Agel 
Firm Agel is thel lelngth of timel a company has beleln opelrating sincel its 

elstablishmelnt to thel prelselnt, which relflelcts thel company's ability to maintain 
businelss continuity and compeltitivelnelss (Muzayin & Trisnawati, 2022). Companiels 
with a longelr agel arel gelnelrally considelreld morel stablel and elxpelrielnceld, making 
thelm an important considelration for invelstors (Wati elt al., 2025). Thel formula for 
calculating Firm Agel (Hasan & Melidiyustiani, 2023) 

𝐹𝑖𝑟𝑚 𝐴𝑔𝑒 =  𝑌𝑒𝑎𝑟 𝑠𝑡𝑢𝑑𝑖𝑒𝑑 −  𝑌𝑒𝑎𝑟 𝑡ℎ𝑒 𝑐𝑜𝑚𝑝𝑎𝑛𝑦 𝑤𝑎𝑠 𝑓𝑜𝑢𝑛𝑑𝑒𝑑 
 

Thel Influelncel of ELSG Disclosurel on Tobin's Q 
Belforel invelsting, invelstors will selelk information about thel condition of thel 

company to makel invelstmelnt delcisions. Onel pielcel of information that invelstors 
considelr is whelthelr thel company appliels ELSG standards in its businelss activitiels 
(Wulandari & Istiqomah, 2024). ELSG valuels relflelct good corporatel govelrnancel, 
which can increlasel Tobin's Q through positivel invelstor pelrcelptions. This 
commitmelnt selnds a positivel signal to stakelholdelrs, thelrelby strelngthelning trust and 
driving up stock pricels. In accordancel with signaling thelory, good pelrformancel 
information will bel relceliveld as a positivel signal by invelstors and relflelcteld in an 
increlasel in company valuel. (Andini Pratiwi elt al., 2025; Prayogo elt al., 2023). Prelvious 
studiels by Farrell & Delwi (2025); Aydoğmuş elt al. (2022) dan Mellinda & Wardhani 
(2020) shows that ELSG Disclosurel has a positivel influelncel on Tobin’s Q. 
H1: ESG Disclosure Has a Positive Influence on Tobin’s Q. 
 
Thel Influelncel of Capital Structurel on Tobin's Q 

 Wheln delbt is useld propelrly, thel company's financial condition will bel good, 
ultimatelly increlasing Tobin's Q. A high delbt ratio indicatels that thel company relliels 
morel on delbt financing to run its opelrations and invelstmelnts This shows that a high 
lelvell of delbt relflelcts crelditors' confidelncel in lelnding to thel company, belcausel thel 
company has good prospelcts for thel futurel and thel ability to melelt its obligations, 
which ultimatelly increlasels invelstor confidelncel and thel valuel of thel company 
(Amellia & M. Selmbiring, 2023). Prelvious studiels by Putu & Delvi (2024) dan Amellia 
& M. Selmbiring (2023) shows that Capital Structurel has a positivel influelncel on 
Tobin’s Q. 
H2: Capital Structure Has a Positive Influelnce on Tobin’s Q. 
 
Thel Influelncel of Firm Sizel on Tobin’s Q 

Largelr companiels arel belttelr known to thel public, making it elasielr to gain 
invelstor confidelncel (Silalahi & Sihotang, 2021). According to Adhyasta & Sudarsi 
(2023) companiels with largel total asselts also havel grelatelr capacity to delvellop thel 
company belcausel thelsel asselts arel relsourcels that can support opelrational activitiels 
and growth. A highelr Firm Sizel indicatels that a company has good pelrformancel, and 
invelstors will relspond positivelly, which will havel an impact on increlasing thel 
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company’s valuel. Prelvious relselarch by Putri (2022) shows that Firm Sizel has a 
positivel influelncel on Tobin’s Q. 
H3: Firm Size Has a Positive Influelnce on Tobin’s Q. 
 
Thel Invluelncel of ELSG Disclosurel on Tobin’s Q with Firm Agel as a Modelrator 

Long-elstablisheld companiels havel stablel govelrnancel structurels, elnabling 
thelm to implelmelnt sustainability programs morel influelncelivelly. Oldelr companiels 
elnjoy grelatelr invelstor confidelncel and strongelr stakelholdelr rellationships, making 
thelir ELSG practicels morel creldiblel and increlasing thelir valuel compareld to youngelr 
companiels. (Li & Turull, 2022 dan Felbriantoko elt al., 2025). Prelvious relselarch by 
Felbriantoko elt al. (2025) shows that Firm Agel can strelngtheln thel influelncel of ELSG 
Disclosurel on Tobin’s Q valuel. 
H4: Firm Age can Strengthen the Influence of ESG Disclosure on Tobin's Q. 
 
Thel Influelncel of Capital Structurel on Tobin’s Q with Firm Agel as a Modelrator 

According to Nopianti elt al. (2024), Thel lelngth of timel a company has beleln in 
elxistelncel allows it to delvellop innovations. Maturity hellps companiels maintain thelir 
relputation and trust among invelstors, crelditors, and thel public. Oldelr companiels arel 
morel influelncelivel at managing thelir delbt, so crelditors arel morel confidelnt in 
providing financing. Highelr crelditor and invelstor confidelncel in maturel companiels 
strelngthelns thel influelncel of Capital Structurel on Tobin’s Q. Prelvious relselarch by 
Tunggal & Ngatno (2016) shows that Firm Agel can strelngtheln thel influelncel of 
Capital Structurel on Tobin’s Q. 
H5: Firm Age can Strengthen the Influence of Capital Structure on Tobin's Q. 
 
Thel Influelncel of Firm Sizel on Tobin's Q with Firm Agel as a Modelrator 

According to Wardani & Puspitasari (2022), A long-elstablisheld firm relflelcts a 
lelvell of maturity in businelss managelmelnt, so Firm Sizel telnds to increlasel. Thel lelvell 
of maturity is seleln from thel total asselt valuel, whelrel companiels with largel asselts arel 
considelreld morel stablel. Thel longelr a company opelratels, thel grelatelr its ability to 
utilizel its Firm Sizel to increlasel thel valuel of thel company (Wati elt al., 2025). Prelvious 
relselarch by Wati elt al. (2025) shows that Firm Agel can strelngtheln thel influelncel of 
Firm Sizel on Tobin's Q valuel. 
H6: Firm Age can Strengthen the Influelnce of Firm Size on Tobin's Q. 
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Concelptual Framelwork  

 
Figurel 5. Relselarch Paradigm 

 
METHODOLOGY   

This study usels a quantitativel approach with panell data and selcondary data 
sourcels in thel form of financial relports and corporatel sustainability relports. Thel data 
was obtaineld from thel official welbsitels of elach company. Thel relselarch population 
includels 30 companiels listeld in thel IDX ELSG Leladelrs indelx for thel 2020–2024 pelriod. 
Thel relselarch samplel was deltelrmineld using purposivel sampling, with thel critelria 
beling companiels that welrel consistelntly listeld in thel IDX ELSG Leladelrs and had 
compleltel financial relports and sustainability relports during thel obselrvation pelriod, 
relsulting in 12 companiels as samplels. Using ELvielws 13 softwarel, this study useld 
panell data relgrelssion analysis and Modelrateld Relgrelssion Analysis to analyzel and 
intelrprelt thel data. 

 
RESULTS 
Delscriptivel Statistics Telst 
 

Tablel 1. Delscriptivel Statistical Telst Relsults 
 TOBIN,S Q ESG DISCLOSURE DER FIRM SIZE AGE 

Mean 2,105 0,589 2,601  32,554 42 

Median 1,525 0,610 1,500  32,195 40 

Maximum 5,760 0,970 6,900  35,430 78 

Minimum 0,630 0,290 0,100  28,730 12 

Std. Dev. 1,635 0,164 2,396  1,909 19,11 

Sourcel: Relsults procelsseld by ELvielws 13, 2025 
 
Baseld on thel relsults of delscriptivel statistical telsts, Tobin's Q has an avelragel 

valuel of 2.105, which indicatels that thel markelt valuel of thel company is grelatelr than 
its asselt valuel (Tobin's Q > 1). This condition indicatels positivel markelt elxpelctations 
relgarding thel company's pelrformancel and prospelcts, melaning that thel company is 
considelreld to havel good invelstmelnt appelal. Thel standard delviation valuel of Tobin's 
Q is 1.635 < its avelragel valuel, indicating that thel data is homogelnelous. Thel ELSG 
Disclosurel variablel has an avelragel valuel of 0.589 or 58.9%. Relfelrring to thel 
Disclosurel Intelnsity Intelrval classification proposeld by Rusdiono (2017), this valuel 
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falls into thel Partially Applield catelgory (41%-75%), which indicatels that thel company 
has discloseld somel ELSG indicators. Although not yelt comprelhelnsivel, it has beleln 
donel welll. Thel standard delviation valuel of 0.164 < thel avelragel valuel indicatels that 
thel data is homogelnelous. Thel capital structurel (DELR) has an avelragel valuel of 2.601 
or 260.1%, which indicatels that thel company usels delbt in a fairly high proportion 
compareld to its own capital. According to Sutrisno (2017), using a conselrvativel 
approach, a helalthy capital structurel is indicateld by a delbt proportion that doels not 
elxceleld elquity (DELR ≤ 100%). Thel company's avelragel DELR is abovel thel conselrvativel 
limit, indicating a high delpelndelncel on delbt, which has thel potelntial to increlasel 
financial risk. Thel standard delviation valuel of DELR 2.396 < thel avelragel valuel 
indicatels that thel data is homogelnelous. Firm Sizel shows an avelragel total asselt valuel 
of IDR 506.64 trillion (32.56), indicating that IDX ELSG Leladelrs companiels arel 
classifield as largel-scalel companiels in accordancel with POJK Numbelr 
53/POJK.04/2017. Thel standard delviation valuel of 1.909 < thel avelragel valuel 
indicatels that thel data is homogelnelous. Firm Agel has an avelragel valuel of 42 yelars, 
which indicatels that most IDX ELSG Leladelrs companiels havel beleln opelrating for a 
long timel and havel a good lelvell of businelss maturity. Thel standard delviation valuel 
of 19.11 < thel avelragel valuel indicatels that thel data is homogelnelous. 

 
Panell Data Relgrelssion Modell Sellelction 
 

Tabell 2. Panell Data Relgrelssion Modell Sellelction Relsults 
 Test P-value Conclusion 

Chow Telst 0,0000 < 0,05 FELM 

Hausman Telst 0,3793 > 0,05 RELM 

Lagrangel Multiplielr 0,000 < 0,05 RELM 

Sourcel: Relsults procelsseld by ELvielws 13, 2025 
 
Chow Telst 

Thel Cross-selction Chi-Squarel valuel is 0,0000 < 0,05. This indicatels that thel 
belst elstimatel is thel fixeld influelncel modell, so a Hausman telst nelelds to bel conducteld 
to deltelrminel thel belst relgrelssion modell beltweleln thel random influelncel modell and thel 
fixeld influelncel modell.  
 
Hausman Telst 

Thel Cross-selction random valuel of 0,3793 > 0,05. This melans that thel belst 
elstimation modell is thel random influelncel modell, so thel Lagrangel multiplielr telst 
must bel pelrformeld to deltelrminel thel belst relgrelssion modell beltweleln thel random 
influelncel modell and thel common influelncel modell. 
 
Lagrangel multiplielr Telst 

Thel onel-sideld cross-selction valuel of 0,0000 < 0,05. This melans that thel belst 
elstimation modell choseln is thel random influelncel modell. 
 
Panell Data Relgrelssion ELstimation Relsults 

Thel random influelncel modell was sellelcteld as thel belst elstimatel in this study, 
whelrel in thel random influelncel modell with thel gelnelralizeld lelast squarels (GLS) 
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approach, thelrel is no neleld to telst classical assumptions. Thel GLS approach is 
bellielveld to bel influelncelivel in delaling with timel selriels autocorrellation and intelr-
obselrvation correllation problelms. Through this melthod, thel relsulting elstimator 
melelts thel Belst Linelar Unbiaseld ELstimation (BLUEL) critelria, so that GLS can bel useld 
as a melthod for handling violations of heltelrosceldasticity and autocorrellation 
assumptions (Gujarati, 2003). 

 
Panell Data Relgrelssion (REM) 
 

Tablel 3. Panell Data Relgrelssion (REM) Relsults 

Variabell Delpelndelnt: Firm Value (Tobin’s Q) 

Variablel Coelfficielnt Std. ELrror t-Statistic Prob. 

C -7,148400 2,967107 -2,409215 0,0202 

ELSG Disclosurel (X1) -0,722748 0,272690 -2,650440 0,0111 

Capital Structurel (DELR) (X2) -0,396877 0,104112 -3,812007 0,0004 

Firm Sizel (X3) 0,003284 0,000930 3,533103 0,0010 

R-Squarel 0,353985 

Adjusteld R-Squarel 0,309938 

F-statistic 8,036612 

Prob(F-statistic) 0,000222 

Sourcel: Relsults procelsseld by ELvielws 13, 2025 
 
Baseld on thel relsults of panell data relgrelssion elstimation, thel relgrelssion modell 

elquation in this study is as follows: 
Tobin’s Q = - 7,148400 – 0,722748 ELSG Disclosurel – 0,396877 DELR 

+ 0,003284 Firm Sizel 

 
Thel constant valuel of -7.148400 elxplains that if thel ELSG Disclosurel, Capital 

Structurel (DELR), and Firm Sizel variablels arel elqual to 0, theln Tobin's Q will bel -
7,148400. This condition indicatels that belforel thel influelncel of thelsel indelpelndelnt 
variablels, thel markelt telnds to givel a low valuation to IDX ELSG Leladelrs companiels. 
For elvelry onel unit increlasel in ELSG Disclosurel, thel valuel of Tobin's Q will delcrelasel 
by 0,722748 if othelr variablels arel elqual to 0, melaning that thel markelt doels not yelt 
fully apprelciatel ELSG disclosurel. Increlasels in ELSG arel currelntly considelreld a cost, 
thelrelby lowelring thel valuation of thel company. An increlasel of onel unit in DELR 
causels Tobin's Q to delcrelasel by 0,396877 if othelr variablels selt at 0, relflelcting that high 
delbt usagel increlasels a company's financial risk, thelrelby lowelring its valuation. For 
elvelry onel-unit increlasel in Firm Sizel, Tobin's Q valuel will increlasel by 0,003284 if othelr 
variablels selt at 0, indicating that largelr companiels telnd to bel belttelr known, morel 
stablel, and morel trusteld by invelstors, thelrelby increlasing thel company's valuation. 
 
Hypothelsis Telst 
Partial Telst (t-Telst) 

Baseld on Tablel 3. it shows that H1 ELSG Disclosurel has a positivel influelncel on 
Tobin's Q, but thel findings of thel ELSG Disclosurel coelfficielnt valuel of -0,722 and thel 
ELSG Disclosurel p-valuel of 0,0111 < 0,05 indicatel that ELSG Disclosurel has a nelgativel 
influelncel on Tobin's Q, this finding is an anomaly. H2 DELR has a positivel influelncel 
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on Tobin's Q, but thel findings show that thel DELR coelfficielnt valuel is -0,397 with a 
DELR p-valuel of 0,0004 < 0,05, melaning that DELR has a nelgativel influelncel on Tobin's 
Q, this finding is an anomaly. Thel coelfficielnt valuel of Firm Sizel is 0,0032 with a p-
valuel of Firm Sizel 0,001 < 0,05, melaning that Firm Sizel has a positivel influelncel on 
Tobin's Q. 

 
Simultanelous Telst (Telst F) 

Baseld on Tablel 3. it shows that thel p-valuel of thel F telst is 0,0002 < 0,05, so H1 is 
accelpteld and H0 is reljelcteld. This melans that in this study, ELSG Disclosurel, Capital 
Structurel, and Firm Sizel simultanelously affelct Tobin's Q. 

 
Deltelrmination Coelfficielnt (R2) Telst 

Baseld on Tablel 3. thel adjusteld R² valuel is 0,3099. This melans that Tobin's Q 
variablel can bel elxplaineld by indelpelndelnt variablels, namelly ELSG Disclosurel, Capital 
Structurel (DELR), and Firm Sizel, by 30,99%, whilel thel relst is elxplaineld by othelr 
variablels not elxamineld in this study. 

 
Modelrateld Relgrelssion Analysis (MRA) Telst 
 

Tablel 4. Modelrateld Relgrelssion Analysis (MRA) Telst Relsults 
Variabell Delpelndelnt: Firm value (Tobin’s Q) 

Variablel Coelfficielnt Prob. 

C -7,585264 0,5170 

ELSGD*AGEL 0,004915 0,6815 

DELR*AGEL 0,008147 0,1803 

FIRM SIZEL*AGEL -0,001719 0,1120 

Sourcel: Relsults procelsseld by ELvielws 13, 2025 
 
Thel p-valuel for thel intelraction beltweleln ELSG Disclosurel and Firm Agel is 

0,6815 > 0,05, thelrelforel H0 is accelpteld and H1 is reljelcteld, melaning that Firm Agel 
welakelns thel influelncel of ELSG Disclosurel on Tobin's Q. Thel p-valuel for thel intelraction 
beltweleln DELR and Firm Agel is 0,1803 > 0,05, so H0 is accelpteld and H1 is reljelcteld, 
melaning that Firm Agel welakelns thel influelncel of DELR on Tobin's Q. Thel p-valuel for 
thel intelraction beltweleln Firm Sizel and Firm Agel is 0,1120 >  0,05, so H0 is accelpteld 
and H1 is reljelcteld, melaning that Firm Agel welakelns thel influelncel of Firm Sizel on 
Tobin's Q.  

 
DISCUSSION 
Thel Influelncel of ELSG Disclosurel on Tobin's Q 

Thel telst relsults show that ELSG Disclosurel has a nelgativel influelncel on Tobin's 
Q. This condition indicatels that elveln though companiels havel good ELSG 
pelrformancel, ELSG disclosurel has not beleln carrield out comprelhelnsivelly. As a relsult, 
companiels havel incurreld costs for ELSG activitiels, whilel thel information relceliveld by 
invelstors is not yelt sufficielnt to asselss thel long-telrm belnelfits of ELSG. In this situation, 
invelstors telnd to vielw ELSG activitiels as costly and potelntially deltrimelntal to invelstor 
intelrelsts, thelrelby relducing invelstmelnt intelrelst. This delclinel in intelrelst ultimatelly has 
an impact on thel delclinel in company valuel, as relflelcteld in Tobin's Q. Thelsel relsults 
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arel in linel with thel relselarch of Angir & Welli (2024); Putu & Delvi (2024); Prayogo elt 
al. (2023), and not in linel with thel relselarch Farrell & Delwi (2025) and Aydoğmuş elt 
al. (2022) which show that ELSG Disclosurel has a positivel influelncel on Tobin's Q. Thel 
highelr thel lelvell of ELSG Disclosurel, thel highelr thel company valuel, belcausel ELSG 
Disclosurel increlasels stakelholdelr trust and strelngthelns thel company's relputation, 
which ultimatelly has a positivel impact on company valuel as relflelcteld in thel Tobin's 
Q valuel. 

 
Thel Influelncel of Capital Structurel on Tobin's Q 

Thel telst relsults show that Capital Structurel has a nelgativel influelncel on 
Tobin's Q. This finding is relinforceld by delscriptivel statistics with an avelragel DELR of 
260.1%, indicating high usel of delbt compareld to elquity. High delbt delpelndelncel has 
thel potelntial to increlasel financial risk and relducel funding elfficielncy, thelrelby 
nelgativelly impacting company valuel. Baseld on tradel-off thelory, companiels will usel 
delbt up to an optimal lelvell to obtain tax belnelfits from intelrelst on delbt. Howelvelr, 
wheln delbt usagel elxcelelds this optimal lelvell, thel belnelfits of delbt can no longelr offselt 
thel increlaseld costs of financial distrelss and agelncy costs, and a high DELR relflelcts an 
increlaseld risk of delfault and financial instability for thel company, thelrelby increlasing 
thel pelrcelption of risk in thel elyels of invelstors. This condition causels a delclinel in 
invelstor intelrelst in thel company's sharels, which has an impact on thel delclinel in sharel 
pricels and ultimatelly relducels thel company's valuel as relflelcteld in Tobin's Q. Thelsel 
relsults arel in linel with thel relselarch by Sumarso elt al. (2024), and not in linel with thel 
relselarch Amellia & M. Selmbiring (2023) and Putu & Delvi (2024) yang melnunjukkan 
DELR belrpelngaruh positif telrhadap Tobin’s Q, which shows that DELR has a positivel 
influelncel on Tobin's Q, as high delbt lelvells relflelct crelditors' confidelncel in thel 
company's ability to melelt its obligations, which ultimatelly increlasels invelstor 
confidelncel and company valuel as relflelcteld in Tobin's Q. 
 
Thel Influelncel of Firm Sizel on Tobin's Q 

Thel telst relsults show that thel Firm Sizel variablel has a positivel influelncel on 
Tobin's Q. This finding is relinforceld by delscriptivel statistics with total asselts 
avelraging Rp506.64 trillion (32.56). This valuel indicatels that thel company is largel in 
scalel in accordancel with POJK Numbelr 53/POJK.04/2017. Largel company sizel 
relflelcts good financial capacity and stability, elnabling companiels to maintain 
opelrational pelrformancel and businelss continuity. In addition, largel-scalel companiels 
gelnelrally havel a highelr lelvell of relcognition in thel elyels of thel public and invelstors, 
making it elasielr to convely information rellateld to thel quality and pelrformancel of thel 
company. This condition is a positivel signal for invelstors and ultimatelly has an 
impact on increlasing company valuel. Thelsel relsults arel in linel with thel relselarch by 
Adhyasta & Sudarsi (2023) Nuraghnia & Ramli (2024) and Putri (2022) , and not in 
linel with thel relselarch Darmawan & Lelstari (2023) and Wufron (2021) which shows 
that Firm Sizel has a nelgativel influelncel on Tobin's Q. Thel vielw of invelstors is that 
companiels with largel asselts telnd to bel lelss elfficielnt in managing financial relsourcels, 
thelrelby relducing profit lelvells and lowelring company valuel as relflelcteld in thel Tobin's 
Q valuel. 
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Thel Influelncel of ELSG Disclosurel on Tobin's Q with Firm Agel as a Modelrator 
The results of the test show that the Agel Firm is the most influential ELSG 

Disclosurel telrhadap Tobin's Q. This observation indicates that the investor does not 
use the Agel Firm as an additional factor in assessing the credibility of ELSG's 
disclosure. In other words, even if the company has been in the business for a long 
time, it has increased the trust of the telrstor in the face of the information disclosed 
by the company. Invelstor seems to be more focused on the substance, quality, and 
usefulness of ELSG information than on the length of the company's existence. This 
result is in line with the study Gani elt al. (2025), and not in line with research 
Felbriantoko elt al. (2025) shows that the Agel Firm can strengthen the influence of the 
ELSG Disclosurel on Tobin's Q, in the disclosure of ELSG Disclosurel on Tobin's Q, in 
the case of the ELSG Disclosure, on the basis of the company's value that is longer 
considered to have a stronger relationship and legitimization, until the disclosure of 
ELSG is more trusted by the investor and has a positive impact on the value of the 
company that is more than Tobin's Q's value. 

 
Thel Influelncel of Capital Structurel on Tobin's Q with Firm Agel as a Modelrator 

Thel telst relsults show that Firm Agel welakelns thel influelncel of Capital 
Structurel on Tobin's Q. Although long-elstablisheld companiels havel belttelr elxpelrielncel 
and capabilitiels in managing delbt, thelrelby gaining grelatelr trust from crelditors, this 
doels not automatically increlasel thel markelt's asselssmelnt of thel company. In oldelr 
companiels, delbt financing policiels telnd to bel useld to maintain opelrational stability, 
melelt long-telrm obligations, and relfinancel, rathelr than to drivel elxpansion and 
growth. As a relsult, an increlasel in DELR in maturel companiels is not pelrceliveld as a 
positivel signal by invelstors, but rathelr as a potelntial increlasel in financial risk. 
Although oldelr companiels arel rellativelly morel trusteld by crelditors in obtaining 
financing, Firm Agel doels not play a rolel as a variablel that strelngthelns thel 
rellationship beltweleln capital structurel and Tobin's Q. Thelsel relsults arel not in linel 
with thel relselarch by Tunggal & Ngatno (2016) which shows that Firm Agel can 
strelngtheln thel influelncel of Capital Structurel on Tobin's Q. In that study, invelstors 
vielweld companiels that had beleln opelrating for a long timel as morel stablel and 
creldiblel. Firm Agel can relflelct elxpelrielncel in managing funding, so that thel usel of delbt 
in morel maturel companiels is pelrceliveld as morel elfficielnt and has a positivel impact 
on company valuel as relflelcteld in Tobin's Q valuel. 

 
Thel Influelncel of Firm Sizel on Tobin's Q with Firm Agel as a Modelrator 

Thel telst relsults show that Firm Agel welakelns thel influelncel of Company Sizel 
on Tobin's Q. This indicatels that invelstors do not vielw thel lelngth of timel a company 
has beleln in opelration as a prelrelquisitel for a largel company to bel considelreld highly 
valuablel. In an increlasingly delvellopeld markelt, invelstor asselssmelnts arel baseld morel 
on a company's ability to managel asselts and improvel pelrformancel than on thel agel 
of thel company itsellf. Companiels with largel total asselts, whelthelr nelwly elstablisheld 
or long-elstablisheld, arel considelreld to havel elqual opportunitiels in providing 
assurancel to thel markelt relgarding thelir stability, so that Firm Agel doels not play a 
rolel as a variablel that strelngthelns thel rellationship beltweleln Firm Sizel and Tobin's Q. 
Thelsel relsults arel not in linel with thel relselarch by Wati elt al. (2025) which shows that 
Firm Agel can strelngtheln thel influelncel of Firm Sizel on Tobin's Q. Invelstors vielw long-
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elstablisheld companiels as having morel maturel capital managelmelnt and financial 
systelms, so that Firm Agel can increlasel thel influelncelivelnelss of asselt utilization and 
thel company's capacity to drivel company valuel growth as relflelcteld in thel Tobin's Q 
valuel. 

 
Thel Simultanelous Influelncels of ELSG Disclosurel, Capital Structurel, and Firm Sizel on 
Tobin's 

Baseld on thel relsults of thel F-telst, ELSG Disclosurel, Capital Structurel, and Firm 
Sizel simultanelously affelct Tobin's Q. To deltelrminel thel elxtelnt to which indelpelndelnt 
variablels can influelncel delpelndelnt variablels, wel can look at thel Adjusteld R² valuel of 
0,3099, which idelntifiels that Tobin's Q can bel influelnceld by indelpelndelnt variablels 
by 30,99%, whilel thel relmaining 69,01% is influelnceld by othelr variablels not includeld 
in this study. 

 
CONCLUSIONS AND RECOMMENDATIONS 

Baseld on thel telst relsults, it can bel concludeld that invelstors' asselssmelnt of a 
company's valuel is baseld morel on thel company's pelrformancel and ability to managel 
relsourcels optimally and influelncelivelly. ELSG disclosurel and high delbt usagel havel not 
beleln ablel to increlasel company valuel belcausel thely arel pelrceliveld as a cost burdeln and 
risk if not manageld optimally and influelncelivelly. Convelrselly, company sizel is thel 
indicator that invelstors trust thel most belcausel it relflelcts asselt strelngth, opelrational 
stability, and thel company's ability to maintain businelss sustainability. Melanwhilel, 
thel lelngth of timel a company has beleln opelrating doels not strelngtheln thel influelncel 
of ELSG disclosurel, capital structurel, or company sizel on company valuel. Thelsel 
findings indicatel that invelstors telnd to asselss companiels baseld on thelir long-telrm 
pelrformancel and prospelcts, rathelr than on thel lelngth of timel thel company has beleln 
opelrating or its commitmelnt to sustainability, which is only relflelcteld in formal 
disclosurels. For companiels, it is elxpelcteld that thely not only increlasel ELSG activitiels, 
but also pay attelntion to thel quality and compleltelnelss of ELSG disclosurel so that thel 
long-telrm belnelfits of ELSG can bel welll undelrstood by invelstors. In addition, 
companiels neleld to managel thelir capital structurel optimally by maintaining a helalthy 
delbt ratio and utilizing asselt sizel influelncelivelly to improvel financial pelrformancel 
and company valuel. Melanwhilel, for invelstors, thel relsults of this study can bel useld 
as considelration in asselssing company valuel and making morel informeld invelstmelnt 
delcisions by elvaluating risk, capital structurel, and company charactelristics, 
including agel and sizel, and utilizing ELSG Disclosurel as additional information to 
minimizel invelstmelnt risk and elnsurel thel sustainability of thel company in thel futurel. 

 
FURTHER STUDY 
 Baseld on thel relsults of this study, relselarchelrs arel adviseld to elxpand thel 
samplel, objelcts, and relselarch pelriod to obtain morel comprelhelnsivel relsults, for 
elxamplel, by including companiels from othelr selctors or a longelr pelriod. In addition, 
relselarchelrs can add othelr variablels that may affelct Tobin's Q. Thel usel of diffelrelnt 
analytical melthods, such as meldiation, can also hellp to gain a delelpelr undelrstanding 
of thel rellationship beltweleln ELSG Disclosurel, Capital Structurel, Firm Sizel, Firm Agel, 
and Tobin's Q. 
 



Sabila, Delsmiza 

366 
 

ACKNOWLEDGMENT 
Thel author would likel to elxprelss his gratitudel to all thosel who havel provideld 

support, guidancel, and input during thel prelparation of this thelsis. Spelcial thanks go 
to thel supelrvising lelcturelr who has provideld guidancel and direlction, as welll as to 
family and frielnds who havel always provideld motivation and support so that this 
relselarch could bel complelteld succelssfully. 

 
REFERENCES 
Abdi, Y., Li, X., & Càmara-Turull, X. (2022). Exploring the impact of sustainability 

(ESG) disclosure on firm value and financial performance (FP) in airline 
industry: the moderating role of size and age. Environment, Development and 
Sustainability, 24(4), 5052–5079. 

        https://doi.org/10.1007/s10668-021-01649-w 
Adhyasta, D., & Sudarsi, S. (2023). Pengaruh Profitabilitas, Likuiditas, 

Solvabilitas, Ukuran Perusahaan, terhadap Nilai Perusahaan pada 
Perusahaan Manufaktur yang Terdaftar di BEI. Ekonomis: Journal of 
Economics and Business, 7(1), 520.  

        https://doi.org/10.33087/ekonomis.v7i1.866 
Amelia, R., & M. Sembiring, F. (2023). Analisis Current Ratio, Return on Assets, 

dan Ukuran Perusahaan, serta Pengaruhnya terhadap Nilai Perusahaan 
yang Dimediasi oleh Struktur Modal. Coopetition : Jurnal Ilmiah Manajemen, 
14(2), 333–348. https://doi.org/10.32670/coopetition.v14i2.3102 

Ana, S., & Wibowo, D. T. (2025). Nilai Perusahaan dalam Formula Tobin’s Q 
Ratio. MUQADDIMAH: Jurnal Ekonomi, Manajemen, Akuntansi Dan Bisnis, 
3(1), 126–135. 

Andini Pratiwi, T., Sufina, L., Putri Maharani, S., & Reza Putri, A. (2025). 
Governance (ESG) dan Financial Distress terhadap Firm Value Sektor Energi yang 
Terdaftar di BEI. 9865, 2020–2024. 

Angir, P., & Weli, W. (2024). The Influence of Environmental, Social, and 
Governance (ESG) Disclosure on Firm Value: An Asymmetric Information 
Perspective in Indonesian Listed Companies. Binus Business Review, 15(1), 
29–40. https://doi.org/10.21512/bbr.v15i1.10460 

Anisa Ayulianis, Teti Chandrayanti, R. H. (2024). Pengaruh Struktur Modal 
Environmental, Social dan Govermence Disclosure (ESG) terhadap Nilai 
Perusahaan di Industri Manufaktur yang terdaftar di Bursa Efek Indonesia. 
Jurnal Riset Manajemen, 5(2), 35–45. 

Arifah, J. (2024). The Effect Of Environmental, Social, And Governance 
Performance On Firm Value With Firm Size As A Moderating Variable. 
Eduvest - Journal of Universal Studies, 4(8), 7416–7433.  

        https://doi.org/10.59188/eduvest.v4i8.1516 
Aydoğmuş, M., Gülay, G., & Ergun, K. (2022). Impact of ESG performance on 

firm value and profitability. Borsa Istanbul Review, 22, S119–S127. 
https://doi.org/10.1016/j.bir.2022.11.006 

Ayu Yuniastri, N. P., Endiana, I. D. M., & Kumalasari, P. D. (2021). Pengaruh 
Profitabilitas, Kebijakan Deviden, Keputusan Investasi, Struktur Modal dan 
Ukuran Perusahaan terhadap Nilai Perusahaan pada Perusahaan 
Manufaktur yang Terdaftar di Bursa Efek Indonesia Periode 2017-2019. 



ELast Asian Journal of Multidisciplinary Relselarch (ELAJMR)  

Vol. 5, No. 2, 2026:  351 - 370                              

  367 
 

KARMA: Karya Riset Mahasiswa Akuntansi, 1(1), 69–79. 
Brigham, E. F., & Houston, J. F. (2019). Dasar-Dasar Manajemen Keuangan (14th 

ed.). Salemba Empat. 
Clarkson, P. M., Li, Y., Richardson, G. D., & Vasvari, F. P. (2011). Does it really 

pay to be green? Determinants and consequences of proactive 
environmental strategies. Journal of Accounting and Public Policy, 30(2), 122–
144. https://doi.org/https://doi.org/10.1016/j.jaccpubpol.2010.09.013 

Darmawan, A. R., & Lestari, H. S. (2023). Pengaruh Ukuran Perusahaan, 
Profitabilitas, dan Leverage Terhadap Nilai Perusahaan. Jurnal Administrasi 
Dan Manajemen, 13(3), 318–324. 

Dian Widiyati, D. (2017). Pengaruh Profitabilitas, Ukuran Perusahaan, Leverage 
Dan Cash On Hand Terhadap Nilai Perusahaan (Studi Empiris Pada 
Perusahaan Pertambangan Batu Bara Yang Go Public Tahun 2017-2018 Di 
Bursa Efek Indonesia). Going Concern : Jurnal Riset Akuntansi, 15(2), 279–289. 

Donaldson, T., & Preston, L. E. E. E. (1995). The Stakeholder Theory of the 
Corporation : Concepts , Evidence , and Implications. The Academy of 
Management Review, 20(1), 65–91.  

        https://doi.org/https://doi.org/10.2307/258887 
Farrel, M. C., & Dewi, F. G. (2025). Pengaruh Pengungkapan Environment, Social, 

Governance (ESG) Terhadap Nilai Perusahaan Dengan Keunggulan 
Kompetitif Sebagai Variabel Moderasi. Jurnal Ekonomi, Akuntansi, Dan 
Perpajakan, 2(2), 53–60. https://doi.org/10.61132/jeap.v2i2.913 

Febriantoko, J., Sari, K. R., & Armaini, R. (2025). Peran Pengungkapan ESG dalam 
Meningkatkan Nilai Perusahaan dan Kinerja Keuangan di Sektor Perhotelan 
Indonesia: Moderasi Ukuran dan Usia Perusahaan. Owner, 9(2), 1033–1048. 

Freeman, R. E. (2010). Strategic Management: A Stakeholder Appoarch. Cambridge 
University Press. 

Gani, F., Munthe, I. L. S., & Yusyawiru, N. (2025). The Importance of Disclosure 
and Transparency in Enhancing Firm Value: A Study on the LQ45 Index. 
Jurnal Ilmiah Akuntansi Dan Finansial Indonesia, 9(1), 23–36. 
https://doi.org/10.31629/45wtbk02 

Gujarati, D. N. (2003). Basic Econometrics. New York: McGraw Hill. In The 
Economic Journal (Vol. 82, Issue 326). 

Harmono. (2009). Manajemen Keuangan Berbasis Balance Scorecard (Edisi 1). Bumi 
Aksara. 
https://books.google.co.id/books?id=OuSCEAAAQBAJ&printsec=copyri
ght&hl=id&source=gbs_pub_info_r#v=onepage&q&f=false 

Husada, E. V., & Handayani, S. (2021). Pengaruh Pengungkapan Esg Terhadap 
Kinerja Keuangan Perusahaan (Studi Empiris Pada Perusahaan Sektor 
Keuangan Yang Terdaftar Di Bei Periode 2017-2019). Jurnal Bina Akuntansi, 
8(2), 122–144. https://doi.org/10.52859/jba.v8i2.173 

Ida Ayu Putu, C. P., & Devi, S. (2024). Pengaruh Enviromental Social Governance 
(ESG) Score dan Struktur Modal Terhadap Nilai Perusahaan. JIMAT (Jurnal 
Ilmiah Mahasiswa Akuntansi) Undiksha, 15(01), 166–173.  

        https://doi.org/10.23887/jimat.v15i01.76346 
Jihan Hasan, & Rinny Meidiyustiani. (2023). Pengaruh Profitabilitas, Struktur 



Sabila, Delsmiza 

368 
 

Aktiva, Umur Perusahaan, Dan Ukuran Perusahaan Terhadap Nilai 
Perusahaan (Studi Empiris Pada Perusahaan Sektor Properti Dan Real Estate 
Yang Terdaftar Di Bursa Efek Indonesia Periode 2017-2022). Jurnal Mutiara 
Ilmu Akuntansi, 1(4), 324–339. https://doi.org/10.55606/jumia.v1i4.2056 

Mauliddin, J. A., & Subardjo, A. (2024). Pengaruh Leverage, Profitabilitas, 
Environmental Social Dan Goverment (ESG) Terhadap Nilai Perusahaan 
Yang Mengungkapkan ESG Pada Tahun 2022. Jurnal Ilmu Dan Riset 
Akuntansi (JIRA), 13(5). 

Melinda, A., & Wardhani, R. (2020). The Effect of Environmental, Social, 
Governance, and Controversies on Firms’ Value: Evidence from Asia. In W. 
A. Barnett & B. S. Sergi (Eds.), Advanced Issues in the Economics of Emerging 
Markets (Vol. 27, p. 0). Emerald Publishing Limited.  

        https://doi.org/10.1108/S1571-038620200000027011 
Muzayin, M. H. T., & Trisnawati, R. (2022). Pengaruh Struktur Modal, Ukuran 

Perusahaan, Umur Perusahaan dan Profitabilitas Terhadap Nilai 
Perusahaan (Studi Empiris Pada Perusahaan Sub Sektor Makanan dan 
Minuman Yang Terdaftar di Bursa Efek Indonesia (BEI) Tahun 2017-2019). 
E-Prosiding Akuntansi, 3(1), 271–284. 

Nopianti, R., Komarudin, M. F., & Triana, L. (2024). Pengaruh Leverage Dan 
Likuiditas Terhadap Nilai Perusahaan. Accounting Progress, 2(2), 90–99. 
https://doi.org/10.70021/ap.v2i2.107 

Nuraghnia, F., & Ramli, R. (2024). Pengaruh Profitabilitas, Likuiditas, Struktur 
Modal dan Ukuran Perusahaan terhadap Nilai Perusahaan pada Perusahaan 
Sub Sektor Makanan dan Minuman yang Terdaftar di BEI Periode 2017-2022. 
J-MAS (Jurnal Manajemen Dan Sains), 9(2), 967.  

        https://doi.org/10.33087/jmas.v9i2.1884 
Prayogo, E., Handayani, R., & Meitiawati, T. (2023). ESG Disclosure dan 

Retention Ratio terhadap Nilai Perusahaan dengan Ukuran Perusahaan 
sebagai Pemoderasi. Reviu Akuntansi Dan Bisnis Indonesia, 7(2), 368–379. 
https://doi.org/10.18196/rabin.v7i2.18212 

Putri, E. M. S. (2022). Pengaruh Leverage, Ukuran Perusahaan dan Kebijakan 
Dividen terhadap Nilai Perusahaan. Fair Value: Jurnal Ilmiah Akuntansi Dan 
Keuangan, 5(1), 246–256. 

Rusdiono, L. R. (2017). Analisa pengungkapan laporan keberlanjutan dalam 
rangka menilai kinerja keberlanjutan berdasarkan panduan GRI G4 umum 
dan GRI panduan khusus layanan keuangan: studi kasus pada Bank BNI, 
Bank BTN, Bank Mandiri, Bank BRI, Bank Danamon, Bank Jatim, Bank Perm. 

Safitri, R. N., & Paramita, V. S. (2025). The Influence of Environmental Social 
Governance (ESG), Profitability, and Capital Structure on Firm Value in IDX 
ESG Leaders (2020-2023). Sinergi International Journal of Economics, 3(1), 19–
36. https://doi.org/10.61194/economics.v3i1.410 

Sembiring, S. B., Gultom, R., & Napitupulu, J. (2025). Pengaruh Profitabilitas, 
Ukuran Perusaahan Keputusan Infestasi Dan Kebijakan Hutang Terhadap 
Nilai Perusahaan Sektor Perbankan. RIGGS: Journal of Artificial Intelligence 
and Digital Business, 4(2), 1668–1676.  

        https://doi.org/10.31004/riggs.v4i2.736 



ELast Asian Journal of Multidisciplinary Relselarch (ELAJMR)  

Vol. 5, No. 2, 2026:  351 - 370                              

  369 
 

Setiawati, L. P. E., Mariati, N. P. A. M., & Dewi, K. I. K. (2023). Pengaruh Kinerja 
Keuangan dan Ukuran terhadap Nilai Perusahaan. REMIK: Riset Dan E-
Jurnal Manajemen Informatika Komputer, 7(1), 222–228. 

Silalahi, E. R. ., & Sihotang, V. A. . (2021). Pengaruh Struktur Modal, 
Pertumbuhan Perusahaan Dan Ukuran Perusahaan Terhadap Nilai 
Perusahaan Pada Perusahaan Barang Konsumsi Yang Terdaftar Dibursa 
Efek Indonesia. Jurnal Riset Akuntansi & Komputerisasi Akuntansi, 7(2), 153–
166. 

Spence, M. (1973). Job market signaling. Quarterly Journal of Economics, 87(3), 355–
374. https://doi.org/10.2307/1882010 

Sudiyanto, B., & Puspitasari, E. (2010). Puspitasari & Sudiyatno. Kajian Akuntansi, 
2(1), 9–21. 

Sumarso Sumarso, Pahman Habibi, Fikri Hidayat, & Arif Widodo Nugroho. 
(2024). Dampak Return on Investment, Debt to Equity Ratio, Net Profit 
Margin terhadap Nilai Tobin’s Q. Anggaran : Jurnal Publikasi Ekonomi Dan 
Akuntansi, 2(2), 113–121. https://doi.org/10.61132/anggaran.v2i2.549 

Sutrisno. (2017). Manajemen Keuangan Teori, Konsep dan Aplikasi (kedua). Ekonisia. 
Tirta Wangi, G., & Aziz, A. (2024). Analisis Pengaruh ESG Disclosure, Likuiditas, 

Dan Profitabilitas Terhadap Nilai Perusahaan Pada Perusahaan Yang 
Terdaftar Di Indeks ESG Leaders. Ikraith-Ekonomika, 7(2), 221–230. 
https://doi.org/10.37817/ikraith-ekonomika.v7i2.3351 

Tobin, J. (1969). A General Equilibrium Approach to Monetary Theory. Journal of 
Money, Credit and Banking, 1(1), 15–29.  

        https://doi.org/https://doi.org/10.2307/1991374 
Tunggal, C. A., & Ngatno. (2016). Pengaruh Struktur Modal Terhadap Nilai 

Perusahaan dengan Ukuran dan Umur Perusahaan sebagai Variabel Moderator ( 
Studi Kasus Tahun 2014- 2016 ) pada Perusahaan Sub-Sektor Makanan dan 
Minuman yang. 

Tyas, N. H., & Almurni, S. (2020). Pengaruh Ukuran Perusahaan, Profitabilitas, 
Dan Leverage Terhadap Harga Saham Perusahaan Properti Dan Real Estate 
Yang Terdaftar Di Bursa Efek Indonesia Tahun 2015 2018. Jurnal Sekolah 
Tinggi Ilmu Ekonomi Indonesia, 10(2017), 1–17. 

Wahyuningtyas, A. D., & Priyadi, M. P. (2023). Pengaruh Profitabilitas, 
Likuiditas, Struktur Modal, Kebijakan Dividen dan Ukuran Perusahaan 
terhadap Perusahaan. Jurnal Ilmu Dan Riset Akuntansi, 12(4), 1–25. 

Wardani, D. K., & Puspitasari, D. M. (2022). Volume 19 Issue 1 ( 2022 ) Pages 89-94 
KINERJA : Jurnal Ekonomi dan Manajemen ISSN : 1907-3011 ( Print ) 2528-1127 
( Online ) Ukuran perusahaan terhadap penghindaran pajak dengan umur 
perusahaan sebagai variabel moderasi. 19(1), 89–94.  

        https://doi.org/10.29264/jkin.v19i1.10814 
Wati, W., Afifudin, A., & Fakhriyyah, D. D. (2025). Pengaruh Ukuran Perusahaan 

Terhadap Nilai Perusahaan dengan Umur Perusahaan Sebagai Variabel 
Moderasi (Studi Empiris pada Perusahaan Sub Sektor Makanan dan 
Minuman yang Terdaftar di Busa Efek Indonesia (BEI) Tahun 201-2023). 
E_Jurnal Ilmiah Riset Akuntansi, 14(01), 182–193. 

Wufron. (2021). Pengaruh Ukuran Perusahaan Terhadap Kinerja Keuangan Serta 
Implikasinya Terhadap Nilai Perusahaan Pada Perusahaan Manufaktur 



Sabila, Delsmiza 

370 
 

Yang Terdaftar Di Bursa Efek Indonesia. Jurna Wacan Ekonomi, 140–152. 
https://ijcrt.org/papers/IJCRT2010341.pdf 

Wulandari, P., & Istiqomah, D. F. (2024). The Effect of Environmental, Social, 
Governance (ESG) and Capital Structure on Firm Value: The Role of Firm 
Size as a Moderating Variable. Jurnal Riset Akuntansi Politala, 7(2), 307–324. 

 


