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ABSTRAK 

IQTHIMAR ILSHA. Pengaruh Implementasi Sustainable Finance dan 

Pengungkapan ESG terhadap Kinerja Keuangan dan Nilai Perusahaan Bank Umum 

di Indonesia Periode 2020–2024. Dibimbing oleh ALI MUTASOWIFIN. 

 

Perubahan iklim yang menyebabkan krisis lingkungan mendorong perbankan 

mengintegrasikan aksi keberlanjutan melalui Sustainable Finance dan 

pengungkapan Environmental, Social, and Governance (ESG). Penelitian ini 

menganalisis pengaruh Sustainable Finance dan ESG terhadap kinerja keuangan 

serta nilai perusahaan Bank Umum di Indonesia periode 2020–2024. Kinerja 

keuangan diproksikan dengan ROA, sedangkan nilai perusahaan menggunakan 

Tobin’s Q. Penelitian ini menggunakan pendekatan kuantitatif berbasis data panel 

pada 13 bank umum terdaftar di BEI, dengan analisis regresi data panel melalui 

Random Effect Model untuk ROA dan Fixed Effect Model untuk Tobin’s Q, serta 

robust standard error. Hasil penelitian menunjukkan bahwa Sustainable Finance 

berpengaruh positif terhadap Return non Assets, namun tidak berdampak terhadap 

penilaian investor (Tobin’s Q). Sementara itu, pengungkapan ESG tidak 

berpengaruh signifikan terhadap Retur non Assets maupun Tobin’s Q. Temuan ini 

mengindikasikan bahwa kontribusi Sustainable Finance lebih terlihat pada 

profitabilitas bank dibandingkan penilaian pasar, sehingga bank perlu memperkuat 

kualitas pembiayaan berkelanjutan dan pengungkapan ESG yang relevan dengan 

penciptaan nilai. 
 

Kata kunci:  ESG, keuangan berkelanjutan, kinerja keuangan, nilai perusahaan, 

Tobin’s Q 

 

ABSTRACT 

IQTHIMAR ILSHA. The Effect of Sustainable Finance Implementation and 

ESG Disclosure on Financial Performance and Firm Value of Commercial Banks 

in Indonesia for the 2020–2024 Period. Supervised by ALI MUTASOWIFIN. 

 

Climate change and rising sustainability demands have encouraged banks to 

integrate Sustainable Finance and ESG disclosure into their strategies. This study 

examines their effects on the financial performance and firm value of Indonesian 

commercial banks during 2020–2024. Financial performance is measured by ROA, 

while firm value is measured by Tobin’s Q. Using panel data from 13 banks listed 

on the Indonesia Stock Exchange, this study applies panel regression with the 

Random Effect Model for ROA and the Fixed Effect Model for Tobin’s Q, 

supported by robust standard errors. The findings show that Sustainable Finance 

has a positive and significant effect on ROA, but not on Tobin’s Q. Meanwhile, 

ESG disclosure has no significant effect on either ROA or Tobin’s Q. These results 

suggest that Sustainable Finance is more reflected in bank profitability than market 

valuation, highlighting the need to strengthen sustainable financing portfolios and 

improve ESG disclosure that supports value creation. 

 

Keywords: ESG, financial performance, firm value, sustainable finance, Tobin’s Q 
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