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INTISARI 

 Sektor Kesehatan di Indonesia memiliki karakteristik unik dalam 

implementasi Environmental, Social, and Governance (ESG), meliputi pengelolaan 

limbah medis berbahaya, kompleksitas regulasi, dan struktur pendapatan yang 

didominasi tarif BPJS, sehingga hubungan ESG dengan nilai perusahaan di sektor 

ini berbeda dibandingkan sektor lain. Penelitian ini bertujuan menguji pengaruh 

kinerja environmental, social, dan governance terhadap nilai perusahaan, serta 

peran profitabilitas sebagai variabel moderasi pada perusahaan sektor kesehatan 

yang terdaftar di Bursa Efek Indonesia (BEI) periode 2020-2024. Sampel terdiri 

dari 9 perusahaan yang dipilih melalui purposive sampling. Nilai perusahaan diukur 

dengan Tobin's Q, kinerja ESG diukur menggunakan ESG Disclosure berbasis 

content analysis annual report dengan metode binary scoring berdasarkan 

indikator GRI Standards dan POJK No. 51/POJK.03/2017, dan profitabilitas 

menggunakan ROA. Analisis data dilakukan dengan regresi data panel Random 

Effect Model (REM) serta Moderating Regression Analysis (MRA) menggunakan 

EViews 12. Hasil penelitian menunjukkan bahwa kinerja governance berpengaruh 

positif dan signifikan terhadap nilai perusahaan, sedangkan kinerja environmental 

dan social tidak berpengaruh signifikan. Profitabilitas terbukti memperkuat 

pengaruh kinerja social terhadap nilai perusahaan, memperlemah pengaruh kinerja 

governance, dan tidak mampu memoderasi pengaruh kinerja environmental. 

Temuan ini memberikan implikasi praktis bagi manajemen perusahaan dan investor 

dalam pengambilan keputusan investasi berkelanjutan di sektor kesehatan. 

 

Kata Kunci: ESG, nilai perusahaan, profitabilitas, sektor kesehatan, Tobin's Q. 
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ABSTRACT 

 The healthcare sector in Indonesia has unique characteristics in ESG 

(Environmental, Social, and Governance) implementation, including hazardous 

medical waste management, regulatory complexity, and a revenue structure 

dominated by government-regulated BPJS tariffs, making the ESG-firm value 

relationship distinct from other sectors. This study examines the effect of 

environmental, social, and governance performance on firm value, with 

profitability as a moderating variable, using a sample of 9 healthcare companies 

listed on the Indonesia Stock Exchange (IDX) for the period 2020-2024, selected 

through purposive sampling. Firm value was measured using Tobin's Q, ESG 

performance measured using an ESG Disclosure Index based on content analysis 

of Annual Reports, employing binary scoring derived from GRI Standards and OJK 

Regulation No. 51/POJK.03/2017, and profitability using ROA. Data were 

analyzed using panel data regression with the Random Effect Model (REM) and 

Moderating Regression Analysis (MRA) in EViews 12. The results indicate that only 

governance performance has a positive and significant effect on firm value, while 

environmental and social performance show no significant effect. Profitability 

strengthens the effect of social performance on firm value, weakens the effect of 

governance performance, and does not significantly moderate the effect of 

environmental performance. These findings offer practical implications for 

healthcare company management and investors in sustainable investment decision-

making. 

 

Keywords: ESG, firm value, profitability, healthcare sector, Tobin's Q. 

 


