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ABSTRAK 

Nilai perusahaan merupakan indikator penting yang digunakan investor 

untuk menilai prospek dan kinerja perusahaan, terutama di sektor energi dan 

manufaktur yang memiliki dampak lingkungan tinggi. Penelitian ini bertujuan 

untuk menganalisis pengaruh Carbon Emission Disclosure (CED), kinerja 

lingkungan, dan Leverage terhadap nilai perusahaan, serta menguji peran kinerja 

keuangan sebagai variabel moderasi pada perusahaan sektor energi dan manufaktur 

yang terdaftar di Bursa Efek Indonesia (BEI) periode 2020–2024. 

Penelitian ini menggunakan pendekatan kuantitatif dengan metode 

purposive sampling. Data sekunder diperoleh dari laporan tahunan dan laporan 

keberlanjutan perusahaan. Analisis data dilakukan menggunakan regresi data panel 

dengan aplikasi Eviews. Pengukuran nilai perusahaan menggunakan rasio Tobin’s 

Q, carbon emission disclosure diukur berdasarkan pedoman GRI 305, kinerja 

lingkungan dinilai dari peringkat PROPER, dan Leverage diukur dengan rasio Debt 

to Asset Ratio (DAR). Variabel moderasi, yaitu kinerja keuangan, diukur dengan 

Return on Assets (ROA). 

Hasil penelitian menunjukkan bahwa carbon emission disclosure dan 

kinerja lingkungan tidak berpengaruh signifikan terhadap nilai perusahaan. 

Leverage berpengaruh positif terhadap nilai perusahaan. Sementara itu, kinerja 

keuangan tidak mampu memoderasi hubungan antara carbon emission disclosure 

maupun kinerja lingkungan terhadap nilai perusahaan, namun mampu memperkuat 

pengaruh leverage terhadap nilai perusahaan. Temuan ini mengindikasikan bahwa 

pasar lebih responsif terhadap struktur modal perusahaan dibandingkan praktik 

keberlanjutan, khususnya di sektor energi dan manufaktur. 

Kata Kunci: Carbon Emission Disclosure, Kinerja Lingkungan, Leverage, Nilai 

Perusahaan, Kinerja Keuangan. 
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ABSTRACT 

Firm value is an important indicator used by investors to assess a company's 

prospects and performance, particularly in the energy and manufacturing sectors, 

which have a high environmental impact. This study aims to analyze the influence 

of Carbon Emission Disclosure (CED), environmental performance, and leverage 

on firm value, as well as to examine the role of financial performance as a 

moderating variable in energy and manufacturing companies listed on the 

Indonesia Stock Exchange (IDX) for the 2020–2024 period. 

This study used a quantitative approach with a purposive sampling method. 

Secondary data were obtained from annual reports and company sustainability 

reports. Data analysis was performed using panel data regression with the Eviews 

application. Firm value was measured using the Tobin's Q ratio, carbon emission 

disclosure was measured based on the GRI 305 guidelines, environmental 

performance was assessed using the PROPER rating, and leverage was measured 

using the Debt to Asset Ratio (DAR). The moderating variable, financial 

performance, was measured using Return on Assets (ROA). 

The results showed that carbon emission disclosure and environmental 

performance had no significant effect on firm value. Leverage had a positive effect 

on firm value. Meanwhile, financial performance does not moderate the 

relationship between carbon emission disclosure and environmental performance 

on firm value, but it does strengthen the effect of leverage on firm value. This finding 

indicates that the market is more responsive to a company's capital structure than 

to sustainability practices, particularly in the energy and manufacturing sectors. 

Keywords: Carbon Emission Disclosure, Environmental Performance, Leverage, 

Firm Value, Financial Performace. 
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