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ABSTRACT 

The consumer non-cyclical sector faces a dual challenge in the post-pandemic era in maintaining 

profit levels in a competitive market while simultaneously meeting the demands of investors who 

are increasingly critical regarding sustainability issues. This research aims to examine and analyze 

the role of sustainability reporting as a strategy to strengthen the influence of profitability on firm 

value. Using a purposive sampling method, 68 observations were obtained from companies listed 

on the Indonesia Stock Exchange for the 2022-2024 period. Data were analyzed using Hierarchical 

Moderated Regression Analysis. Profitability is measured through the ratio of net income to total 

assets, firm value is measured by the price to book value ratio, and sustainability reporting is 

assessed using a global reporting standard disclosure indeks 2021. The results show that 

profitability consistently has a positive and significant effect on firm value. However, Sustainability 

Reporting partially does not have a significant effect. Interestingly, the interaction test proves that 

Sustainability Reporting acts as a Moderator that significantly strengthens the relationship 

between profitability and firm value. This implies that in a competitive market, sustainability 

disclosure serves as a strategic "ethical validation" that captures market trust, thereby increasing 

the valuation of profitable companies. The results of this study provide input for management to 

integrate sustainability strategies into financial operations to achieve optimal market valuation. 
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PENDAHULUAN 

Sektor Consumer Non-Cyclicals memegang peranan vital dalam perekonomian karena 

menyediakan kebutuhan dasar seperti produk makanan, minuman dan produk rumah tangga, namun 

stabilitas ini justru memicu tingkat kompetisi yang sangat ketat antar pelaku industri. Wahyuda et 

al. (2025) menjelaskan bahwa selama periode pemulihan pasca-pandemi Covid-19 yakni 2020-

2024, perusahaan di sektor ini menghadapi tantangan ganda yaitu menjaga efisiensi struktur modal 

dan beban pajak, sekaligus berjuang mempertahankan nilai perusahaan di tengah pasar yang 

semakin jenuh. Dalam kondisi sektor yang kompetitif ini, nilai perusahaan menjadi indikator yang 

tidak hanya mencerminkan kinerja saat ini, tetapi juga persepsi investor terhadap keberlanjutan 

bisnis jangka panjang.  

Secara fundamental, profitabilitas merupakan sinyal utama yang dikirimkan manajemen 

kepada pasar. Mengacu pada Teori Sinyal (Signaling Theory), kemampuan perusahaan 

menghasilkan laba yang tinggi (ROA) dianggap sebagai bukti efisiensi manajemen yang valid, 

yang secara teoritis akan direspon positif oleh investor melalui kenaikan harga saham (Inrawan & 

Lie (2024); Purnamawati & Jean Marc Dautrey (2025)). 

Namun tren isu terkait industrialisasi yang berdampak pada lingkungan hidup saat ini telah 

mengubah persepsi investor dalam berinvestasi di pasar modal. Mauren & MM (2025) dan Nguyen 

(2020) menekankan bahwa investor kini semakin kritis terhadap faktor Environmental, Social, and 


