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Abstract

This study investigates how a company’s profitability influences its firm value, while
considering Environmental, Social, and Governance (ESG) disclosure as a
moderating factor. Previous studies show inconsistent results regarding the
profitability—firm value relationship, and limited research has explored the
moderating role of ESG disclosure in the Indonesian context. Therefore, this study
aims to examine whether profitability affects firm value and whether ESG disclosure
strengthens this relationship. The research focuses on firms listed on the Indonesia
Stock Exchange (IDX) during 2018-2024. Using a quantitative causal design,
secondary data were collected from annual and sustainability reports of 273 data and
analyzed using Moderated Regression Analysis (MRA). The findings indicate that
higher profitability significantly enhances firm value, suggesting that financially
strong firms are more attractive to investors. Moreover, ESG disclosure strengthens
this relationship, implying that transparent and responsible sustainability reporting
increases investor confidence and market valuation. These results support signaling
theory, which posits that profitability and ESG disclosure act as credible signals of
firm quality to the market. Overall, the study highlights the strategic importance of
integrating financial and sustainability performance to create long-term corporate
value.
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INTRODUCTION

The rapid growth of business in Indonesia is closely linked to the dynamics of
investment, particularly within the capital market, which serves as a bridge connecting
investors, who provide funds, with companies seeking capital. The Indonesian capital
market has experienced substantial expansion, as evidenced by the rising number of
investors registered with KSEI from 2022 to 2025 (KSEI, 2025). In this context, firm value
emerges as a critical indicator for investors when evaluating a company’s performance and
future prospects on the Indonesia Stock Exchange (Putu et al., 2024). It reflects the
market’s perception of a company’s worth and plays a crucial role for both investors and
creditors in guiding financial decision-making (Mumpuni & Indrastuti, 2021). The ultimate
goal of every company is to maximize profits, ensure shareholder prosperity, and increase
firm value, which is generally reflected in stock prices (Prayogo et al., 2023; Yolandita &
Cahyonowati, 2022).

In the era of the Fourth Industrial Revolution, business competition has become
increasingly intense, demanding that companies adopt effective strategies to sustain
performance and reduce risks (Adhi & Cahyonowati, 2023). Stock prices function as a
tangible reflection of market appreciation for corporate achievements (Hakim & Hindasah,
2025). The decline in stock prices directly affects firm value, emphasizing the volatility that
companies must navigate (Puspa et al., 2021)

Profitability is one of the key factors affecting firm value (Caesaria & Suhartono,
2023). It reflects a company’s ability to generate earnings over a specific period and serves
as a significant consideration for investors seeking long-term returns (Handayani & Arifin,
2024). High profitability not only demonstrates operational efficiency but also conveys a
positive signal to the market about the company’s capacity to achieve its goals and deliver
sustainable value to shareholders (Sandy & Arieftiara, 2024).

However, previous research shows mixed results. Alifian & Susilo (2024) found
that profitability positively and significantly boosts firm value, while Taufiq & Sihombing
(2025) discovered a negative relationship, implying that higher profits do not always
translate into operational efficiency or promising long-term prospects. This contradiction
underscores the importance of investigating potential moderating factors that could shape
how profitability affects firm value.

In today’s fast-evolving business world, Environmental, Social, and Governance
(ESQ) disclosures have become a cornerstone of corporate sustainability and accountability
(Zahid et al., 2024). Beyond fostering transparency, these disclosures act as a strong signal
to stakeholders that a company is consciously and responsibly managing its environmental
and social responsibilities (Aydogmus et al., 2022; Hamdi et al., 2022) This approach
resonates closely with the United Nations’ Sustainable Development Goals (2025),
emphasizing the need for businesses to weave ethical, environmental, and social
considerations into every aspect of their decision-making.

Across Indonesia’s corporate landscape, the commitment to sustainability has
grown stronger than ever, catalyzed by the Financial Services Authority’s Regulation No.
51/POJK.03/2017 on sustainable finance (OJK, 2025). Even as ESG disclosure becomes
more deeply embedded in corporate practices, its impact on firm value shows considerable
variation from one industry to another. This study approaches ESG disclosure as a
moderating force capable of amplifying the relationship between profitability and firm
value. Firms that achieve financial success while consistently upholding ESG principles
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tend to project integrity and reliability, fostering investor confidence and strengthening
their market standing.

REVIEW OF LITERATURE

Signalling Theory

According to Amanda et al. (2019) signaling theory explains why companies
strategically release performance-related information to maintain a positive image in the
eyes of investors. Likewise, Lim & Vonyka (2023) suggest that executives with deeper
insights into their firms are more likely to share such information with potential investors to
increase stock prices and strengthen confidence in the company.

Furthermore, Lukacs & Molnar (2025) extend the discussion by suggesting that
regulatory frameworks can improve the credibility and interpretation of signals related to
environmental, social, and governance (ESG) practices. As cited in Purba (2023), Spence’s
original concept introduced in 1973 explains that signalling theory describes how
information holders send signals reflecting a company’s condition to assist investors in
decision-making. Ross (1977) later developed this theory by emphasizing the information
gap between well-informed management and less-informed shareholders. From this
standpoint, information serves as a crucial element in fostering investor trust, as effective
communication by managers can reduce uncertainty and enhance the company’s credibility
in the market (Bakhtiar & Rokhayati, 2023).

Signalling theory describes three key ideas. The first is the signaler, namely the
internal party of the company such as a manager or director who holds information that
outsiders do not know. The second is the signal itself, which may contain positive or
negative information that reflects the company’s position. The third is the signal receiver,
the external party that interprets the information and uses it as a basis for decision making
(Khotimah & Maryani, 2025).

Profitability

At the heart of every successful business lies profitability, a reflection of how
skillfully a company turns its operations into tangible earnings within a defined period. As
noted by Caesaria & Suhartono (2023), profitability ratios serve as an essential tool for
measuring managerial performance and operational efficiency. To investors, profitability
tells a compelling story of financial health, stability, and potential for future growth. When
profitability rises, investors perceive it as a sign of prudent management and sound
strategy, fueling their confidence and optimism (Nufyar & Mulyani, 2023).

In contrast, a decline in profitability can trigger uncertainty and erode trust. Sandy
& Arieftiara (2024) emphasize that profitability illustrates how efficiently a company
transforms its resources into value that rewards shareholders.

Firm Value

Firm value is the manifestation of investor perceptions regarding a company’s
performance and long-term prospects. Nurcahyono et al. (2025) define firm value as the
result of market confidence that is reflected through the company’s stock price. An increase
in share price signals investor optimism, while a decrease indicates declining confidence.
Lamba & Atahau (2022) emphasize that rising firm value is a direct reflection of increasing
shareholder welfare. Thus, management must continuously strive to maintain and improve
firm value through well-considered financial and strategic policies (Seripa & Suagiarto,
2025).
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Investor trust is the essence of firm value. Wahyuni & Pramudita (2024) note that
when investors perceive a company as transparent, well-governed, and profitable, their
confidence grows stronger, which ultimately raises market valuation. In this research, firm
value is measured using Tobin’s Q, which compares the market value of a company’s
equity plus total liabilities to its total assets (Rahayu & Maryani, 2025). Tobin’s Q is
considered a useful indicator because it captures more than just the tangible assets of a
company. As Hussain et al. (2024) note, this ratio reflects not only financial performance
but also investor confidence in the company’s potential to generate earnings in the future.
In other words, a higher Tobin’s Q indicates that the market perceives the company as
having greater growth prospects and value beyond what is recorded on the balance sheet.
Environmental, Social, and Governance (ESG)

Across the global business arena, the idea of Environmental, Social, and
Governance (ESG) has gradually transformed from a voluntary initiative into an essential
pillar of sustainable corporate growth. ESG reflects the sincerity of a company’s efforts to
balance profitability with responsibility toward nature, society, and governance ethics
(Khotimah & Maryani, 2025). In Indonesia, this movement has been strengthened through
OJK Regulation No. 51/POJK.03/2017 on Sustainable Finance, obliging companies to
publicly disclose their sustainability progress in accordance with the Global Reporting
Initiative (GRI) guidelines (Chirsty & Sofie, 2023; OJK, 2025).

The environmental dimension addresses resource management, waste, and
conservation (Qodary & Tambun, 2021), the social dimension focuses on employee welfare
and societal contribution (Kawi & Natalylova, 2022), and the governance dimension
emphasizes transparency, integrity, and accountability (Difa & Larasati, 2024). Strong ESG
performance signals responsible and sustainable operations, attracting investment and
boosting market credibility (Oktaviana et al., 2025) ESG disclosure scores, ranging from
poor to very good, reflect a company’s commitment to sustainability, with higher scores
enhancing market value and investor confidence.

Hypothesis Development
The Effect of Profitability on Firm Value

Profitability is a primary factor considered by investors because it reflects a
company's ability to generate profits and increase its value (Fernanda & Dwiati, 2023). As
an indicator of efficiency and uncertainty, high profitability indicates good financial
performance and attracts investor interest. In this study, Return on Assets (ROA) was used
as a measure (Rodriguez Valencia, 2025). In line with signaling theory, profitability
information informs investor decisions. Research by Setiawanta et al. (2021) also shows
that profitability has a positive effect on firm value.

HI: Profitability has a positive effect on firm value.
The Effect of Profitability on Firm Value with ESG Disclosure as a Moderating Variable

Based on signaling theory, disclosing positive information related to Environmental,
Social, and Governance (ESG) provides a positive signal to investors about the company's
long-term prospects and commitment to its objectives. Effective ESG management can
enhance transparency, reputation, and investor confidence in a company's ability to
generate sustainable profits (Tyas & Prastiwi, 2025). Research by Aydogmus et al. (2022)
also showed that ESG scores have a positive and significant relationship with firm value
because ESG initiatives can improve operational efficiency and investor confidence.
Therefore, the proposed hypothesis is:
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H2: ESG disclosure strengthens the relationship between profitability and firm value.

RESEARCH METHOD

This study use a quantitative approach utilizing secondary data in the form of
sustainability reports and annual reports of companies listed on the Indonesia Stock
Exchange (IDX) for the periods 2018-2024. The sample comprised 273 observational data
from 39 companies, selected using a purposive sampling technique, with the following
criteria:

Table 1
Research Sample Selection Criteria
No Sample Criteria Number-of
Companies
1 Companies listed on the Indonesia Stock Exchange (IDX) for the 940
2018-2024 period
Companies listed on the Indonesia Stock Exchange (IDX) that
2 inconsistently published sustainability reports for the 2018-2024 (896)
period
3 Companies listed on the Indonesia Stock Exchange (IDX) that 2)
inconsistently published annual reports for the 2018-2024 period
4 Companies listed on the Indonesia Stock Exchange (IDX) that 3)
were suspended during the 2018-2024 period
Number of research samples meeting the criteria 39
Research period (2018-2024) 7 tahun
Number of research samples 273

The data analysis method used in this study is Moderated Regression Analysis
(MRA), which is based on simple linear regression. This technique was applied to test how
Environmental, Social, and Governance (ESG) disclosure moderates the relationship
between profitability (independent variable) and firm value (dependent variable). The data
were processed using the SPSS 27 software.

RESULTS AND DISCUSSION
Descriptive Statistics Results

To explore the characteristics of the variables in this study, descriptive statistics
were calculated, including the maximum, minimum, mean, and standard deviation for each
variable. The analysis focused on Profitability, Firm Value, and ESG Disclosure. The
following table provides a summary of these descriptive statistics.

Table 2
Descriptive Statistics Results

Variable N Minimum Maximum Mean Standard Deviation
Profitability 273 0.00 0.45 0.0634 0.07825
Firm Value 273 0.01 17.68 1.5779 2.05138
ESG Disclosure 273 0.10 1.00 0.5213 0.22274

Valid N (listwise) 273
Source: Processed Data, SPSS 27 (2025)

The Influence of Profitability on Firm Value..... JBGHEE



Indonesian Interdisciplinary Journal of Sharia Economics (IIJSE) Vol. 9. No. 1 (2026)
e-ISSN: 2621-606X Page: 1681-1694

The descriptive analysis paints a vivid picture of the sample companies. Profitability
spans from 0.00 to 0.45, with an average of 0.0634, showing that while most firms operate
with modest margins, a few achieve impressive gains. Firm Value exhibits a wide range
from 0.01 to 17.68 and a mean of 1.5779, revealing how differently the market evaluates
each company’s performance and potential. ESG Disclosure varies between 0.10 and 1.00,
averaging 0.5213, indicating a moderate commitment to sustainability, though some firms
lead the way with full transparency.

Normality Test

The analysis included 273 samples from companies listed on the Indonesia Stock
Exchange between 2018 and 2024. Initial testing showed significance values below 0.001
for all samples, indicating that the data were not normally distributed since they fell under
the 0.05 threshold. To correct this, extreme outliers were removed to achieve a more
normal distribution

Table 3
Kolmogorov-Smirnov Test Results Before Qutlier Removal

One-Sample Kolmogorov-Smirnoy Test
Unstandardized
Residual
N 273
Normal Parameters®® Mean 1.5779
Std. 2.05138
Deviation
Most Extreme Absolute 332
Differences Positve 332
Negative -.276
Test Statistic 332
Asymo. Sig. (2-tailed)* <,001
Monte Sig. .000
Carlo 99% Lower .000
Sig. (2- | Confidence Bound
tailed)? Interval Upper .000
Bound
a. Test distribution is Normal.
b. Calculated from data.
c. Lilliefors Significance Correction.
d. Lilliefors' method based on 10000 Monte Carlo
samples with starting seed 2000000.

Source: Processed Data, SPSS 27 (2025)

After this adjustment, the Kolmogorov-Smirnov test was conducted again, with the
updated results presented below.
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Table 4
Kolmogorov-Smirnov Test Results After Outlier Removal
One-Sample Kolmogorov-Smirnov Test
Unstandardized
Residual
N 245
Normal Parameters®® Mean 0.0000000
Std. 0.90670962
Deviation
Most Extreme Absolute 0.048
Differences Positve 0.035
Negative -0.048
Test Statistic 0.048
Asymo. Sig. (2-tailed)’ 2004
Monte Sig. 0.174
Carlo 99% Lower 0.165
Sig. Confidence Bound
(2- Interval Upper 0.184
tailed)* Bound
a. Test distribution is Normal.
b. Calculated from data.
c. Lilliefors Significance Correction.
d. This is a lower bound of the true significance.
e. Lilliefors' method based on 10000 Monte Carlo
samples with starting seed 303130861.

Source: Processed Data, SPSS 27 (2025)

After outliers were removed, the significance level improved to 0.200, as reflected
in the table above, exceeding the 0.05 benchmark. This result demonstrates that the dataset
conforms to the normality assumption and is thus suitable for continuation to the next
stages of classical assumption testing.

Heteroscedasticity Test Results

The heteroscedasticity test was conducted to determine whether there are
differences in the variance of residuals among the observations in the regression model.
The analysis was carried out using a scatterplot between the predicted values (ZPRED) and
the standardized residuals (SRESID), considering a significance level ().
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Figure 1
Heteroscedasticity Test Results
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The results presented in Figure 1 reveal that the points on the scatterplot are distributed in a
seemingly random manner, without forming any noticeable pattern either above or below
the zero line. This lack of discernible pattern suggests that the regression model used in this
study does not suffer from heteroscedasticity.
Autocorrelation Test Results

In the classical assumption testing framework, the autocorrelation test functions as
the final diagnostic step to ensure the reliability of the regression model. Its primary
objective is to determine whether the error term in one period (t) is correlated with the error
term in the preceding period (t-1).

Table 5
Autocorrelation Test Results

Model Summary®
Adjusted | Std. Error .
Model | R Sqlljare R of the &i:;i
Square | Estimate
1 357* | 0.128 0.121 | 0.9258862 | 1.788
a. Predictors: (Constant), ESG  Disclosure,
Profitabilitas
b. Dependent Variabel : Nilai Perusahaan

Source: SPSS 27 Output, 2025

Table 5 presents a Durbin-Watson value of 1.788, which serves as an indicator for
detecting autocorrelation within the regression model. Given a sample size of 245
observations and three independent variables, the Durbin-Watson table specifies a lower
limit (dL) of 1.77171 and an upper limit (dU) of 1.80530. The calculated DW value lies
within this acceptable range, specifically between 1.77171 and 1.80530, indicating that the
model does not exhibit autocorrelation.

Simple Linear Regression Test Results

Simple linear regression analysis was carried out as an initial step to explore the

partial effects of each independent variable on the dependent variable. This analysis aimed
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to assess the extent to which profitability (X) individually affects firm value (Y), providing
insight into whether higher profits translate into greater market valuation.

Table 6
Simple Linear Regression Analysis Results
Coefficients"
Unstandardized | Standardized
Model Coefficients Coefficients ; Sig.
Std.
B Beta
Error
1 Constant 0.000 | 0.059 0.003 0.997
Profitabilitas | 0.371 | 0.061 0.362 6.063 | <,001

a. Dependent Variabel : Company Values
Source: SPSS 27 Output, 2025
Based on Table 6, the results of the simple linear regression analysis produce the
following equation:

Y =0.000 + 0.371X

This regression equation can be interpreted as follows. The constant value of 0.000 implies
that when profitability (X) is zero, the firm value (Y) would also be 0.000. The coefficient
for profitability, which is 0.371, indicates that an increase of one unit in profitability is
associated with an increase of 0.371 in firm value, assuming other variables remain
unchanged. With a significance value below 0.001, this relationship is statistically
significant.
Moderated Regression Analysis (MRA) Results

The concept of a moderating variable refers to a factor that modifies the relationship
between an independent variable and a dependent variable, either by intensifying or
reducing the influence of the former on the latter

Table 7
Moderated Regression Analysis Results
Coefficients"
Unstandardized | Standardized
Model Coefficients Coefficients y Sig.
Std.
B Beta
Error
Constant 0.000 | 0.059 0.003 0.997
1 Profitabilitas 0.371 | 0.061 0.362 6.063 | <,001
P
Profitabilitas*ESG | o 17¢ | 0062 | 0176 | 2.871 | 0.004
Disclosure

a. Dependent Variabel : Nilai Perusahaan
Source: SPSS 27 Output, 2025
Based on Table 7, the results of the moderated regression analysis produce the
following equation:

Y = 0.000 + 0.371X + 0.178(X x Z)
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A fresh interpretation of the Moderated Regression Analysis model can be
described in more detail as follows. What stands out more significantly, however, is the
interaction coefficient between profitability and ESG disclosure, which is measured at
0.178 with a significance level of 0.004, well below the conventional 0.05 threshold.
Hypothesis Testing Results (t-Test)

Table 8
t-Test Results

Coefficients"
Unstandardized | Standardized
Coefficients Coefficients

Model Sid. t Sig.
B Beta
Error

Constant 0.000 | 0.059 0.003 0.997

1 Profitabilitas 0.371 | 0.061 0.362 6.063 | <,001
%

Profitabilitas*ESG | 15¢ | 062 0.176 | 2.871 | 0.004
Disclosure

a. Dependent Variabel : Nilai Perusahaan
Source: SPSS 27 Output, 2025

The results in Table 8 indicate that profitability has a significant positive effect on
firm value, as shown by a t-value of 6.063, which exceeds the t-table value of 1.9698, with
a significance level below 0.001. Furthermore, the interaction between profitability and
ESG disclosure yields a t-value of 2.871 (sig. 0.004) and a positive coefficient of 0.178,
confirming that ESG disclosure strengthens the effect of profitability on firm value. These
findings suggest that profitability and ESG disclosure work synergistically—profitability
reflects financial performance, while ESG disclosure enhances investor trust through
transparency and accountability. Firms that are both profitable and committed to
responsible ESG practices send stronger market signals of stability and credibility, thereby
achieving higher firm value.

The Effect of Profitability on Firm Value

Profitability reflects a company's ability to generate profit from its operational
activities within a specific period. A high level of profitability demonstrates management's
efficiency in managing resources to generate profits. Based on signaling theory,
profitability serves as a positive signal to investors regarding a company's growth prospects
and financial condition. Companies with high profitability are considered capable of
maintaining stable cash flow and have the potential to increase value, thereby strengthening
investor confidence.

The results of this study align with signaling theory, which states that information
regarding good financial performance, such as high profitability, will serve as a positive
signal to investors because it reflects promising financial prospects. These findings also
align with research conducted by Alifian & Susilo (2024); Caesaria & Suhartono (2023a);
Santoso & Junaeni (2022), which found that profitability has a significant positive effect on
firm value. However, these results differ from research by Khalifaturofi'ah et al. (2024) and
Taufiq & Sihombing (2025), which found that profitability does not significantly influence
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firm value because other factors such as market conditions and dividend policy also
influence investor perceptions.

The Effect of Profitability on Firm Value with ESG Disclosure as a Moderating
Variable

Environmental, Social, and Governance (ESG) is a form of corporate responsibility
regarding environmental, social, and governance aspects. Based on signaling theory, ESG
disclosure serves as a positive signal to investors regarding a company's commitment to
sustainability and transparency. Companies with high profitability and strong ESG
disclosure demonstrate a long-term sustainability orientation, thereby increasing investor
confidence and firm value.

The results of the moderation test show a t-value for the Profitability x ESG
Disclosure interaction of 2.871 > 2.596, with a significance level of 0.004 < 0.05,
indicating that ESG disclosure significantly strengthens the relationship between
profitability and firm value. The positive coefficient of 0.178 supports this finding.

Thus, ESG disclosure is proven to strengthen the influence of profitability on firm
value. This finding represents a novel contribution, as there is limited research that utilizes
ESG disclosure as a moderating variable. It also confirms that the higher the ESG
disclosure, the greater investor confidence in a company's prospects and sustainability.

CONCLUSION

The study reveals that profitability among companies listed on the Indonesia Stock
Exchange from 2018 to 2024 fluctuated across sectors but generally trended upward. Firm
value also showed variations, with slight declines in some cases, while ESG disclosure
made noticeable progress as more companies published sustainability reports and achieved
solid ESG scores. Statistical analysis confirms that profitability positively and significantly
affects firm value, with ESG disclosure strengthening this relationship. Based on these
insights, future research could extend the study period to capture longer-term trends and
include additional variables for a more comprehensive perspective. Exploring alternative
ESG metrics, such as the Bloomberg ESG Disclosure Score or Refinitiv ESG Rating, could
also enrich the analysis and improve comparability across firms.

REFERENCES

Adhi, E. A., & Cahyonowati, N. (2023). Pengaruh Environmental, Social, And Governance
Disclosure Terhadap Nilai Perusahaan Dengan Ukuran Perusahaan Sebagai Variabel
Moderasi(Studi Empiris Perusahaan Non-Keuangandi Bursa Efek Indonesia Tahun
2019-2021). 112.

Alifian, D., & Susilo, D. E. (2024). Pengaruh Profitabilitas, Likuiditas, Ukuran Perusahaan
Dan Struktur Modal Terhadap Nilai Perusahaan. Owner, 8(1), 46-55.
https://doi.org/10.33395/owner.v&8i1.1914

Amanda, A. L., Efrianti, D., & Marpaung, B. S. (2019). Analisis Pengaruh Kandungan
Informasi Komponen Laba Dan Rugi Terhadap Koefisien Respon Laba (Erc) Studi
Empiris pada Perusahaan Manufaktur Sektor Industri Dasar dan Kimia yang Terdaftar
di Bursa Efek Indonesia (BEI).
https://doi.org/https://doi.org/10.37641/jimkes.v7il.212

The Influence of Profitability on Firm Value..... BGEA


https://doi.org/10.33395/owner.v8i1.1914
https://doi.org/https:/doi.org/10.37641/jimkes.v7i1.212

Indonesian Interdisciplinary Journal of Sharia Economics (IIJSE) Vol. 9. No. 1 (2026)
e-ISSN: 2621-606X Page: 1681-1694

Aydogmus, M., Giilay, G., & Ergun, K. (2022). Impact of ESG performance on firm value
and profitability. In Borsa Istanbul Review (Vol. 22, pp. S119-S127). Borsa Istanbul
Anonim Sirketi. https://doi.org/10.1016/1.bir.2022.11.006

Bakhtiar, S., & Rokhayati, H. (2023). Corporate Governance, Profitabilitas, dan Nilai
Perusahaan. Owner, 7(2), 1503—1513. https://doi.org/10.33395/owner.v7i2.1492

Caesaria, M. A., & Suhartono, S. (2023). Pengaruh Profitabilitas, Leverage, Dan Likuiditas
Terhadap Nilai Perusahaan Dengan Kualitas Audit Sebagai Pemoderasi. Agustus,
12(2). https://doi.org/10.46806/ja.v12i1.1014

Chirsty, E., & Sofie. (2023). Pengaruh Pengungkapan Environmental Social Dan
Governance Terhadap Nilai Perusahaan. Jurnal Ekonomi Trisakti, 3(2), 3899-3908.

Difa, A. P. S., & Larasati, A. Y. (2024). Enhancing Value: The Impact of Environmental,
Social, and Governance Disclosure on Indonesian Basic Materials Sector Companies.
Jurnal Akuntansi, 16(1), 27-40. https://doi.org/10.28932/jam.v16i1.8140

Fernanda, V. D., & Dwiati, A. R. (2023). PENGARUH PROFITABILITAS, UKURAN
PERUSAHAAN, KEBIJAKAN DIVIDEN DAN KEPUTUSAN INVESTASI
TERHADAP NILAI PERUSAHAAN. Journal PETA, 8.

Hakim, M. L., & Hindasah, lela. (2025). Pengaruh Profitabilitas, Keputusan Keuangan,
Struktur Kepemilikan dan Ukuran Perusahaan Terhadap Nilai Perusahaan. Jurnal
Ilmiah MEA (Manajemen, Ekonomi, Dan Akuntansi).

Hamdi, K., Guenich, H., & Ben Saada, M. (2022). Does corporate financial performance
promote ESG: Evidence from US firms. Cogent Business and Management, 9(1).
https://doi.org/10.1080/23311975.2022.2154053

Handayani, S., & Arifin, J. (2024). Pengaruh Profitabilitas Terhadap Nilai Perusahaan Pada
Perbankan Yang Terdaftar Di Bursa Efek Indonesia Terindex Lg45 Periode Tahun
2016-2021.

Hussain, M. A., Alsayegh, M. F., & Boshnak, H. A. (2024). The Impact of Environmental,
Social, and Governance Disclosure on the Performance of Saudi Arabian Companies:
Evidence from the Top 100 Non-Financial Companies Listed on Tadawul.
Sustainability (Switzerland), 16(17). https://doi.org/10.3390/sul6177660

Isbahi, M. B., Zuana, M. M. M. ., & Mariana, E. R. . (2022). The Technology Strategy in
Website Communication Media in Improving Business Activities. Majapahit Journal
of Islamic Finance and Management, 1(2), 126—138.
https://doi.org/10.31538/mjifm.v1i2.17

Isbahi, M. B., Zuana, M. M. M., & Toha, M. (2024). The Multi-Social Relation of the
Cattle Industry in the Plaosan Subdistrict Animal Market of Magetan
Regency. Malacca: Journal of Management and Business Development , 1(1), 31-46.
https://doi.org/10.69965/malacca.v1il.51

Kawi, Y. A. S., & Natalylova, K. (2022). Pengaruh Environmental Disclosure, Social
Disclosure, Profitabilitas, Dan Faktor Lain Terhadap Nilai Perusahaan. E-Jurnal
Akuntansi TSM, 2(3), 381-392. https://doi.org/10.34208/ejatsm.v2i3.1715

Khotimah, S., & Maryani, N. (2025). Journal of International Accounting, Taxation and
Information Systems The Effect of Environmental, Social, and Governance (ESG)
Disclosure on Market Value With Company Financial Performance As A Mediating
Variable (Case Study of Banking Sector Companies Listed on The Indonesia Stock
Exchange for the Period 2019-2023). In Journal of International Accounting, Taxation
and Information Systems (Vol. 2025, Issue 4). https://jiatis.com/index.php/journal

The Influence of Profitability on Firm Value..... [BGEA


https://doi.org/10.1016/j.bir.2022.11.006
https://doi.org/10.33395/owner.v7i2.1492
https://doi.org/10.46806/ja.v12i1.1014
https://doi.org/10.28932/jam.v16i1.8140
https://doi.org/10.3390/su16177660
https://doi.org/10.31538/mjifm.v1i2.17
https://doi.org/10.69965/malacca.v1i1.51
https://doi.org/10.34208/ejatsm.v2i3.1715
https://jiatis.com/index.php/journal

Indonesian Interdisciplinary Journal of Sharia Economics (IIJSE) Vol. 9. No. 1 (2026)
e-ISSN: 2621-606X Page: 1681-1694

KSEL (2025). Statistik Pasar Modal Indonesia.
https://www.ksei.co.id/publications/Data_Statistik KSFEI

Lamba, A. B., & Atahau, A. D. R. (2022). Pengaruh Leverage Terhadap Nilai Perusahaan
yang Dimediasi Profitabilitas. Reviu Akuntansi Dan Bisnis Indonesia, 6(1), 16-31.
https://doi.org/10.18196/rabin.v6i1.12698

Lim, K. J., & Vonyka. (2023). Does Tax Avoidance Affect Company Values in Indonesia
in 2020 - 20227 Jurnal Ilmiah Akuntansi Kesatuan, 11.
https://doi.org/https://doi.org/10.37641/jiakes.v11i3.2290

Lukéacs, B., & Molnar, P. (2025). Companies’ ESG performance under soft and hard
regulation environment. Discover Sustainability, 6(1). https://doi.org/10.1007/s43621-
025-01657-0

Mumpuni, F. S., & Indrastuti, D. K. (2021). Kepuutusan Investasi dan Nilai Perusahaan
(Vol. 1, Issue 1). http://jurnaltsm.id/index.php/ejatsm

Nufyar, A., & Mulyani, E. (2023). Pengaruh Struktur Modal dan Profitabilitas terhadap
Nilai Perusahaan pada Sektor Logam dan Sejenisnya Tahun 2017-2021. Jurnal
Eksplorasi Akuntansi, 5(3), 1239-1254. https://doi.org/10.24036/jea.v5i3.686

Nurcahyono, N., Hanum, A. N., Sunarso, U. A., & Azka, A. A. (2025). Peran Moderasi
ESG pada Hubungan Modal Intelektual, Manajemen Laba dan Nilai Perusahaan.
Reviu Akuntansi Dan Bisnis Indonesia, 9(2), 284-297.
https://doi.org/10.18196/rabin.v9i2.26328

OJK. (2025). Penerapan Keuangan Berkelanjutan bagi Lembaga Jasa Keuangan, Emiten,
dan Perusahaan Publik. OJK.

Oktaviana, S., Sembel, R., & Manurung, A. H. (2025). Analisis Pengaruh Environment,
Social, General Disclosure, dan Indikator Keuangan terhadap Nilai Perusahaan.
Owner, 9(1), 464-478. https://doi.org/10.33395/owner.v9i1.2602

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

Purba, R. B. (2023). TEORI AKUNTANSI; Sebuah Pemahaman Untuk Mendukung
Penelitian di Bidang Akuntansi. https://www.researchgate.net/publication/369793571

Puspa, N. T. A., Chomsatu S, Y., & Siddi, P. (2021). Pengaruh corporate social
responsibility disclosure dan good corporate governance terhadap nilai perusahaan. In
AKUNTABEL (Vol. 18, Issue 2).
http://journal.feb.unmul.ac.id/index.php/AKUNTABEL

Putu, 1. A., Paramitha, C., Devi, S., Ekonomi, J., & Akuntansi, D. (2024). Pengaruh
Enviromental Social Governance (ESG) Score dan Struktur Modal Terhadap Nilai
Perusahaan. In Jurnal Ilmiah Mahasiswa Akuntansi ) Universitas Pendidikan Ganesha
(Vol. 15). www.ksei.co.id,

Qodary, H. F., & Tambun, S. (2021). Pengaruh Environtmental, Social, Governance (ESG)
dan Retention Ratio Terhadap Return Saham Dengan Nilai Perusahaan Sebagai
Variabel Moderating. 1(4), 1-4.
https://doi.org/https://doi.org/10.53625/juremi.v1i2.266

Rahayu, R., & Maryani, N. (2025). Journal of International Accounting, Taxation and
Information Systems The Influence of Environmental Social Governance (ESG)
Disclosure, Capital Structure, and Financial Performance on Firm Value (A Study on

The Influence of Profitability on Firm Value..... JBEGEE;


https://www.ksei.co.id/publications/Data_Statistik_KSEI
https://doi.org/10.18196/rabin.v6i1.12698
https://doi.org/https:/doi.org/10.37641/jiakes.v11i3.2290
https://doi.org/10.1007/s43621-025-01657-0
https://doi.org/10.1007/s43621-025-01657-0
http://jurnaltsm.id/index.php/ejatsm
https://doi.org/10.24036/jea.v5i3.686
https://doi.org/10.18196/rabin.v9i2.26328
https://doi.org/10.33395/owner.v9i1.2602
https://doi.org/10.18196/rabin.v7i2.18212
http://journal.feb.unmul.ac.id/index.php/AKUNTABEL
http://www.ksei.co.id/
https://doi.org/https:/doi.org/10.53625/juremi.v1i2.266

Indonesian Interdisciplinary Journal of Sharia Economics (IIJSE) Vol. 9. No. 1 (2026)
e-ISSN: 2621-606X Page: 1681-1694

LQ45 Index Companies Listed on the Indonesia Stock Exchange (IDX) in 2020-
2023). In Journal of International Accounting, Taxation and Information Systems
(Vol. 2025, Issue 3). https://jiatis.com/index.php/journal

Rodriguez Valencia, L. (2025). Financial Performance and Corporate Governance on Firm
Value: Evidence from Spain. International Journal of Financial Studies, 13(3).
https://doi.org/10.3390/ijfs13030123

Sandy, N. C., & Arieftiara, D. (2024). Analisis Profitabilitas dan Leverage Terhadap Nilai
Perusahaan: Dampak Moderasi Corporate Social Responsibility.

Seripa, A., & Suagiarto, A. (2025). Pengaruh Keputusan Investasi, Keputusan Pendanaan,
Kebijakan Dividen Dan Tingkat Suku Bunga Terhadap Nilai Perusahaan. JIAFE
(Jurnal Ilmiah Akuntansi Fakultas Ekonomi), 3(2), 54-64.
https://doi.org/https://doi.org/10.61722/jiem.v3i9.6443

Setiawanta, Y., Dwiarso Utomo, S., Dapit Pamungkas, I., & Muhimatul Ifada, L. (2021).
The Impact of Profitability on Firm Value: Does Environmental Performance Play a
Mediation Role? (Vol. 48, Issue 7). www.idx.co.id

Taufiq, M., & Sihombing, P. (2025). The Effect of Company Size, Leverage, Profitability,
and Company Growth on Company Value. International Journal of Economics,
Accounting, and Management, 2(2), 174—183.

Toha, M., Zuana, M. M. M., & Isbahi, M. B. (2024). Acculturation of Mataraman Local
Wisdom with Islamic Values: Implications for Social and Economic
Development. Danadyaksa:  Post Modern  Economy  Journal, 2(1), 33-47.
https://doi.org/10.69965/danadyaksa.v2i1.143

Tyas, C. D. N., & Prastiwi, A. (2025). Pengaruh Profitabilitas Terhadap Nilai Perusahaan
Dengan ESG Performance Sebagai Variabel Moderasi. Owner, 9(2).
https://doi.org/10.33395/owner.v9i2.2624

Wahyuni, F., & Pramudita, N. (2024). Pengungkapan Corporate Social Responsibility,
Intellectual Capital, Nilai Perusahaan dan Ukuran Perusahaan pada Perusahaan
Pertambangan. Reviu Akuntansi Dan Bisnis Indonesia, 8(1), 105-122.
https://doi.org/10.18196/rabin.v8il.22175

Yolandita, A. A., & Cahyonowati, N. (2022). The effects of audit quality on firm value of
Indonesian financial service sector (FSS). Diponegoro Journal of Accounting, 11(1),
1-8. http://ejournal-s1.undip.ac.id/index.php/accounting

Zahid, R. M. A., Saleem, A., Magsood, U. S., & Sagi, J. (2024). Moderating role of audit
quality in ESG performance and capital financing dynamics: insights in China.
Environment, Development and Sustainability, 26(5), 12031-12060.
https://doi.org/10.1007/s10668-023-03636-9

Zamroni, M. A., Toha, M., Zuana, M. M. M., & Baiqun Isbahi, M. (2023). Exploring Zakat
Distribution Via Blockchain in Indonesia Perspective of Maslahah Mursalah Wahbah
Zuhaili. Indonesian Interdisciplinary Journal of Sharia Economics (IIJSE), 6(3),
3544-3555. https://doi.org/10.31538/iijse.v7i3.5821

The Influence of Profitability on Firm Value..... {3z


https://jiatis.com/index.php/journal
https://doi.org/10.3390/ijfs13030123
https://doi.org/https:/doi.org/10.61722/jiem.v3i9.6443
https://doi.org/10.69965/danadyaksa.v2i1.143
https://doi.org/10.33395/owner.v9i2.2624
https://doi.org/10.18196/rabin.v8i1.22175
http://ejournal-s1.undip.ac.id/index.php/accounting
https://doi.org/10.1007/s10668-023-03636-9
https://doi.org/10.31538/iijse.v7i3.5821

