U NTAR & s [ e @M-}l CPA IR e

Universitas Tarumanagara UNTAR untu k INDONESIA

SURAT TUGAS
Nomor: 309-R/UNTAR/PENELITIAN/I/2026

Rektor Universitas Tarumanagara, dengan ini menugaskan kepada saudara:

1. KADEK YOGI PRATAMA
2. HENNY WIRIANATA, S.E., MSi., Ak., CA.

Untuk melaksanakan kegiatan penelitian/publikasi ilmiah dengan data sebagai berikut:

Judul . Factors Affecting Firm Value in the Energy and Basic Materials Sector
(2019-2023)

Nama Media . Proceedings of the ICEBSH 2025

Penerbit : Untar

Volume/Tahun : 2025

URL Repository . https://doi.org/10.2991/978-2-38476-495-2_10

Demikian Surat Tugas ini dibuat, untuk dilaksanakan dengan sebaik-baiknya dan melaporkan hasil
penugasan tersebut kepada Rektor Universitas Tarumanagara

20 Januari 2026
Rektor

Prof. Dr. Amad Sudiro,S.H., M.H., M.Kn., M.M.

Print Security : 7a954e72ee84309eacc230edaedd5a52

Disclaimer: Surat ini dicetak dari Sistem Layanan Informasi Terpadu Universitas Tarumanagara dan dinyatakan sah secara hukum.



OFFICE

JI Letjen 5. Parman No 1, Jakarta Barat 11440
PHONE

+62 21-5671 747 (Hunting)

+62 21-5695 8723 (Admission]

EMAIL
humas@untar.ac.id
WEBSITE
untar.ac.id
@Xfod

Untar Jakarta

MCOVE

beyond



02/01/2026, 16:08 Proceedings of the International Conference on Economics, Business, Social, and Humanities 2025 (ICEBSH 2025) - Organiz...

ATLANTIS
PRESS

Part of SPRINGER NATURE
PROCEEDINGS | JOURNALS | BOOKS

Search

Series: Advances in Social Science, Education and Humanities Research

Proceedings of the International Conference on
Economics, Business, Social, and Humanities 2025
(ICEBSH 2025)

ORGANIZERS

Honorary Chairs
Amad Sudiro

Universitas Tarumanagara, Indonesia

Sri Triatri

Universitas Tarumanagara, Indonesia

Steering Committee

Hetty Karunia Tunjungsari

Universitas Tarumanagara, Indonesia

Agustinus Purna Irawan

Universitas Tarumanagara, Indonesia

Steven Darmawan

Universitas Tarumanagara, Indonesia

Chair

Didi Widya Utama

https://www.atlantis-press.com/proceedings/icebsh-25/people 117



02/01/2026, 16:08 Proceedings of the International Conference on Economics, Business, Social, and Humanities 2025 (ICEBSH 2025) - Organiz...

Universitas Tarumanagara, Indonesia

Co-Chair

Fransisca Iriani Roesmala Dewi

Universitas Tarumanagara, Indonesia

International Relation

Hugeng

Universitas Tarumanagara, Indonesia

Secretary
Wulan Purnama Sari

Universitas Tarumanagara, Indonesia

Nafiah Solikhah

Universitas Tarumanagara, Indonesia

Treasurer

Mei Ie

Universitas Tarumanagara, Indonesia

Journal Publication

Mohammad Agung Saryatmo

Universitas Tarumanagara, Indonesia

Paper Management
Keni

Universitas Tarumanagara, Indonesia

Desi Arisandi

Universitas Tarumanagara, Indonesia

Program

Rorlen

https://www.atlantis-press.com/proceedings/icebsh-25/people 2/7



02/01/2026, 16:08 Proceedings of the International Conference on Economics, Business, Social, and Humanities 2025 (ICEBSH 2025) - Organiz...

Universitas Tarumanagara, Indonesia

Nadia Ayu Rahma Lestari

Universitas Tarumanagara, Indonesia

Patrick Kosmayadi
Universitas Tarumanagara, Indonesia

Design and Website

Jessica Ho

Universitas Tarumanagara, Indonesia

Joselin Sandra W

Universitas Tarumanagara, Indonesia

Shareen Stephanie

Universitas Tarumanagara, Indonesia

Victoria Valentina

Universitas Tarumanagara, Indonesia

Scientific Committee

Anis H. Bajrektarevic

United Nations Geneva, Switzerland

Bernard A. J. Jap

University of Macau, Macau

Cate Jerram

Adelaide University, Australia

Channing Chuang

Kun Shan University, Taiwan

Chong Wei Ying
Tunku Abdul Rahman University College, Malaysia

https://www.atlantis-press.com/proceedings/icebsh-25/people 3/7



02/01/2026, 16:08 Proceedings of the International Conference on Economics, Business, Social, and Humanities 2025 (ICEBSH 2025) - Organiz...

Franklin Hutabarat .

Asia-Pacific International University, Thailand

Gan Quan

Sydney University, Australia

Joaquin Aldas Manzano

Universidad de Valencia Spain, Spain

Jolly Sabino Balila
Adventist University of the Philippines

Lai Chooi Seong
Tunku Abdul Rahman University College, Malaysia

Lin Tian
Shanghai University, China

Mohd Zulkifli Abdullah

Universiti Sains Malaysia, Malaysia

Norbani Binti Mohamed Nazeri

University of Malaya, Malaysia

Rajendran Muthuveloo

Universiti Sains Malaysia, Malaysia

Sitti Maesuri Pattahuddin

University of Canberra, Australia

Teoh Ai Ping

Universitl Sains Malaysia, Malaysia

Tran Toan Thang

Central Institute for Economic Management Hanoi, Vietnam

https://www.atlantis-press.com/proceedings/icebsh-25/people 4/7



02/01/2026, 16:08 Proceedings of the International Conference on Economics, Business, Social, and Humanities 2025 (ICEBSH 2025) - Organiz...

Mohamad Amin

Universitas Negeri Malang, Indonesia

Eko Sediyono

Universitas Kristen Satya Wacana, Indonesia

Manneke Budiman

Universitas Indonesia, Indonesia

Rizal Edy Halim

Universitas Indonesia, Indonesia

Souvia Rahimah

Universitas Padjadjaran, Indonesia

Zahrotur Rusyda Hinduan

Universitas Padjadjaran, Indonesia

Mella Ismelina

Universitas Tarumanagara, Indonesia

Amad Sudiro

Universitas Tarumanagara, Indonesia

Ariawan Gunadi

Universitas Tarumanagara, Indonesia

Sri Triatri

Universitas Tarumanagara, Indonesia

Keni

Universitas Tarumanagara, Indonesia

Riris Loisa

Universitas Tarumanagara, Indonesia

https://www.atlantis-press.com/proceedings/icebsh-25/people 5/7



02/01/2026, 16:08 Proceedings of the International Conference on Economics, Business, Social, and Humanities 2025 (ICEBSH 2025) - Organiz...

Miharni Tjokrosaputro
Universitas Tarumanagara, Indonesia

Editors

Keni Keni

Universitas Tarumanagara, Indonesia

Teoh Ai Ping

Universiti Sains Malaysia, Malaysia

Linda Lin-Chin Lin

Kun Shan University, Taiwan

Atlantis Press

Atlantis Press — now part of Springer Nature — is a professional publisher
of scientific, technical & medical (STM) proceedings, journals and books.
We offer world-class services, fast turnaround times and personalised
communication. The proceedings and journals on our platform are Open
Access and generate millions of downloads every month.

For more information, please contact us at: contact@atlantis-press.com

» PROCEEDINGS » ABOUT

» JOURNALS » NEWS

» BOOKS » CONTACT
» POLICIES » SEARCH

» MANAGE COOKIES/DO NOT SELL MY INFO

Home Privacy Policy Terms of use n L 4 m

Copyright © 2006-2026 Atlantis Press — now part of Springer Nature

https://www.atlantis-press.com/proceedings/icebsh-25/people 6/7



02/01/2026, 16:08 Proceedings of the International Conference on Economics, Business, Social, and Humanities 2025 (ICEBSH 2025) - Organiz...

https://www.atlantis-press.com/proceedings/icebsh-25/people 717



02/01/2026, 15:56 Proceedings of the International Conference on Economics, Business, Social, and Humanities 2025 (ICEBSH 2025) - Articles ...

ATLANTIS
PRESS

Part of SPRINGER NATURE
PROCEEDINGS | JOURNALS | BOOKS

Search

Series: Advances in Social Science, Education and Humanities Research

Proceedings of the International Conference on
Economics, Business, Social, and Humanities 2025
(ICEBSH 2025)

ARTICLES

Search

+ Advanced search

SEARCH

27 articles

Proceedings Article

Peer-Review Statements
Keni Keni, Teoh Ai Ping, Linda Lin-Chin Lin

All of the articles in this proceedings volume have been presented at the International
Conference on Economics, Business and Social Humanities 2025 during April 14-15, 2025
in Kun Shan University, Tainan, Taiwan. These articles have been peer reviewed by the
members of the Scientific Committee and approved...

© Article details
© Download article (PDF)

Proceedings Article

A Preliminary Study on the Development of Smartphone Usage

Behavior Scale for Young Adults
Jivita Hita Salim, Rahmah Hastuti

https://www.atlantis-press.com/proceedings/icebsh-25/articles 111



02/01/2026, 15:56 Proceedings of the International Conference on Economics, Business, Social, and Humanities 2025 (ICEBSH 2025) - Articles ...
The definition of Problematic Smartphone Use (PSU) as an addictive behavior rema.
topic of ongoing discussion. Although several studies have classified PSU as addicti
behavior, it has not yet been formally recognized as a diagnosis in the DSM-5. To date,
there is no PSU scale that specifically...

© Article details
© Download article (PDF)

Proceedings Article

Application of Acoustic Materials in Dance Studio at the Jakarta
Traditional Dance ARTS Training Center
Meisha Arianti, Mariana Mariana, Eddy Supriyatna

Optimal dance studio interior design requires special attention to the acoustic aspects of
the room. This study aims to design an interior of dance studio by considering the use of
materials that can dampen sound and regulate the acoustics of the room. Good acoustic
quality is essential to create a comfortable...

© Article details
© Download article (PDF)

Proceedings Article

Bridging Sacred Texts and Digital Creativity: Exploring Augmented
Imagination in Visualizing the Book of Ezekiel

Anny Valentina, Ruby Chrissandy, Yosadara Paramita, Ruth Cecilia, David Amadeus
Gerungan

This study explores how digital creativity and augmented imagination, supported by
Augmented Reality (AR), can help visualize the Book of Ezekiel. The research examines
how AR enhances users’ understanding of theological symbols, deepens emotional
engagement, and enriches spiritual reflection. Using...

© Article details
© Download article (PDF)

Proceedings Article

Circular Economy Disclosure and Sustainability Performance: The Role
of CSR Committee in ASEAN

https://www.atlantis-press.com/proceedings/icebsh-25/articles 2/1



02/01/2026, 15:56 Proceedings of the International Conference on Economics, Business, Social, and Humanities 2025 (ICEBSH 2025) - Articles ...

Tabah Rizki, Herlin Tundjung Setijaningsih .

this research seeks to examine the impact of circular economy disclosure on
sustainability performance With the CSR committee serving as a moderating variable in
ASEAN manufacturing organizations. This study employs a quantitative descriptive
approach. Six hundred seventy-five observations of ASEAN public...

© Article details
© Download article (PDF)

Proceedings Article

Co-Optation of Political Elites in Public Spaces (A Semiotic Study of
Building Colors Ahead of the Regional Election in Tomohon/Manado)
Wulan Purnama Sari, Suzy Azeharie, Claribel Halim, Tracy Zagitania

Partai Golkar, including North Sulawesi, was the ruling party during the New Order
regime. However, after the New Order regime collapsed in 1998, almost 184 new political
parties emerged. The electoral system was changed to an open one, where citizens can
choose legislative and executive candidates....

© Article details
© Download article (PDF)

Proceedings Article

Cultural Identity, Education, and Communication for Sustainable
Development in Indonesia
Diah Ayu Candraningrum, Riris Loisa, Farid Rusdi

General knowledge should not be the sole thing taught in higher education. Students’
comprehension of cultural values through an ecological approach will help them develop
a viewpoint that considers the ecosystem and long-term sustainability in addition to
perceiving natural resources as objects of exploitation....

© Article details
© Download article (PDF)

Proceedings Article

Determinants Affecting Kompasl00 Index Companies’ Publication of
Sustainability Reports (2019—-2023)

https://www.atlantis-press.com/proceedings/icebsh-25/articles 3/M1



02/01/2026, 15:56 Proceedings of the International Conference on Economics, Business, Social, and Humanities 2025 (ICEBSH 2025) - Articles ...

Felicia Hartono, Henny Wirianata -
Sustainability report disclosure shows that corporations incorporate sustainability

their business strategies as global awareness grows. Sustainability reporting has
attracted investors in Indonesia who value financial success and sustainability. Some
KOMPAS100 companies still engage in unsustainable...

© Article details
© Download article (PDF)

Proceedings Article

Fabricated Authenticity. The News Cloning in Indonesian Television
Journalism
Moehammad Gafar Yoedtadi, Budi Utami, Wulan Purnama Sari

The practice of cloning journalism, in which regional television news contributors
replicate reports and videos from their peers, presents a significant challenge and

violates journalistic ethics. This issue stems from the unequal attention television
stations give to their regional contributors, who...

© Article details
© Download article (PDF)

Proceedings Article

Factors Affecting Firm Value in the Energy and Basic Materials Sector
(2019-2023)

Kadek Yogi Pratama, Henny Wirianata

This research discusses the factors influencing firm value. This study uses energy and
basic materials sector companies listed on the IDX in 2019—-2023. A total of 97 data were
obtained based on the purposive sampling technique. Using SPSS version 25, the
variables studied include independent variables...

© Article details
© Download article (PDF)

Proceedings Article

Factors Affecting Job Satisfaction with Organizational Commitment as
a Mediation Variable

https://www.atlantis-press.com/proceedings/icebsh-25/articles 4/11



02/01/2026, 15:56 Proceedings of the International Conference on Economics, Business, Social, and Humanities 2025 (ICEBSH 2025) - Articles ...

Ferry Irawan, Mohammad Agung Saryatmo, Ronald Sukwadi O-

This study aims to examine the impact of transformational leadership style and w
environment on job satisfaction, with organizational commitment as a mediating
variable. This study utilizes a non-probability sampling method using a snowball
sampling approach. The study's sample consists of 250...

© Article details
© Download article (PDF)

Proceedings Article

Impression Management in Building the Brand of Private Universities
(Study of the Role of Public Relations in University Management)
Yugih Setyanto, Susanne Dida, Evi Novianti

This research aims to analyze the role of impression management implemented by
Public Relations (PR) in building the brand of private universities in Indonesia. In the
context of global higher education competition, private universities need to build a
strong brand identity to attract prospective students...

© Article details
© Download article (PDF)

Proceedings Article

Interior Element’s Role In Forming Spatial Atmosphere At Manhattan

Hotel Jakarta
Angelina Grace Naulita, Aghastya Wiyoso, Anastasia Cinthya Gani

Interior elements play an essential role in interior design, particularly in forming the
atmosphere or ambience of a space. A space’s ambiance can affect the psychology and
perception of users of the space towards interior design because the selection of certain
interior elements can provide different...

© Article details
© Download article (PDF)

Proceedings Article

Interior of Youth Discipleship Room at Abbalove Indutry Church,
Central Jakarta

https://www.atlantis-press.com/proceedings/icebsh-25/articles 5/11



02/01/2026, 15:56 Proceedings of the International Conference on Economics, Business, Social, and Humanities 2025 (ICEBSH 2025) - Articles ...

Theresa, Augustina Ika Widyani, M. Taufiq

The church has a role to bring more of the gospel to its community, especially to tod
young people who need more attention as they transition from children to adults
through discipleship activities. Discipleship is a relationship between individuals that is
like counseling, but spiritual. Currently,...

© Article details
© Download article (PDF)

Proceedings Article

Optimizing Vietnam's Logistics Industry: Leveraging Blockchain
Technology for Supply Chain Management
Quyen Minh Hoang

This paper investigates the role of blockchain technology in decentralized data storage
and its relevance to sustainable logistics and supply chain management. With its ability
to ensure transparency and streamline information flows, blockchain is increasingly
recognized as a catalyst for digital transformation...

© Article details
© Download article (PDF)

Proceedings Article

Promoting Sustainable Social Welfare Through Village Tourism
Kartika Nuringsih, M. N. Nuryasman

The purpose of the study was to explore tourists’ perceptions of tourist village
performance in order to shape sustainable social welfare. The research was conducted in
a number of tourist villages in Kulon Progo Regency, Yogyakarta Special Region
Province, Indonesia. Seven factors were considered as...

© Article details
© Download article (PDF)

Proceedings Article

Sentiment Analysis of the Super Priority Tourism Destination Labuan
Bajo Based on Artificial Intelligence
Lydia Irena

https://www.atlantis-press.com/proceedings/icebsh-25/articles 6/11



02/01/2026, 15:56 Proceedings of the International Conference on Economics, Business, Social, and Humanities 2025 (ICEBSH 2025) - Articles ...
The development of Indonesian tourism in December 2024 exhibited a positive tren
However, despite this escalation, the figures remained below the target set by the
Ministry of Tourism and Creative Economy. Achieving these targets necessitates a
comprehensive strategy, incorporating communication-based...

© Article details
© Download article (PDF)

Proceedings Article

Social Media Sentiment on the Female Ruler Polemic in Yogyakarta

Wulan Purnama Sari, Sinta Paramita, Roswita Oktavianti, Claribel Halim, Hélio Brites da
Silva

The issue regarding the succession process at the Keraton Ngayogyakarta Hadiningrat,
about who will succeed Sultan Hamengku Buwono X, has been a topic of discussion
since mid-2015. This eventually led to the controversy surrounding the idea of a female
ruler. The controversy began with the issuance of...

© Article details
© Download article (PDF)

Proceedings Article

The Integration of Digital and Green Economies: A Pathway to
Sustainable Growth in Vietnam
Minh Hoang Quyen

This paper explores the intersection of the digital and green economies, crucial for
sustainable development. With rapid advancements in information and communication
technologies, the digital economy has become a significant driver of economic growth
and societal transformation. However, this growth...

© Article details
© Download article (PDF)

Proceedings Article

The Effect Of Institutional Ownership, Board of Commisioners on
Corporate Risk Disclosure

Flavia Emmeline, Linda Santioso

https://www.atlantis-press.com/proceedings/icebsh-25/articles 7M1



02/01/2026, 15:56 Proceedings of the International Conference on Economics, Business, Social, and Humanities 2025 (ICEBSH 2025) - Articles ...
In the growing of awareness towards investment, the capital in banking industry p
vital role in Indonesia’s economy, it is important to ensure a good reporting quality.
Corporate risk disclosure are the key elements that ensure a transparent and reliable
report for investor to use and make the...

© Article details
© Download article (PDF)

Proceedings Article

The Influence of Personal Branding on Job Opportunities for Gen Z
Felicia Gabriella, Julius Andi Nugroho

News about 9.9 million Gen Z individuals struggling to find jobs or facing unemployment
has caught the public's attention. Media often discuss external factors, such as intense
competition, unstable economic conditions, low education levels, and limited job
opportunities as primary causes of this...

© Article details
© Download article (PDF)

Proceedings Article

The Multisensory Concept Applied in the Room of Spices Aroma at the
Indonesian Spice Museum
Sharlene Sharlene, Mariana Mariana, Eddy Supriyatna

Today’s museums are required to be able to keep up with trends and technology, one of
which is implementing user experience in the form of multisensory concepts in a
museum. Indonesian spices are valuable and diverse commodities that have a
distinctive aroma, therefore, the Indonesian Spice Museum presents...

© Article details
© Download article (PDF)

Proceedings Article

The Role of Percelved Social Support on Parenting Stress and Paternal
Responsive Parenting for Stay-at-Home Father
Sevira Sevira, Roswiyani Roswiyani, Monty P. Satiadarma

https://www.atlantis-press.com/proceedings/icebsh-25/articles 8/11



02/01/2026, 15:56 Proceedings of the International Conference on Economics, Business, Social, and Humanities 2025 (ICEBSH 2025) - Articles ...
The stay-at-home father (SAHF) phenomenon has become world-wide, including 11.
Indonesia. It is known that SAHF faces several challenges that can affect their pare
stress. Although high levels of parenting stress are known to be associated with lower
paternal responsive behavior, there are other...

© Article details
© Download article (PDF)

Proceedings Article

The Synergy of University Support and Role Models in Enhancing
Students’ Self-Efficacy for Entrepreneurship
Melly Jessica, Lydiawati Soelaiman

This research examines the impact of role models and university support on the
entrepreneurial intention of University of South Tangerang students, with self-efficacy
serving as a mediation factor. The study involved a sample of 268 students and employed
a descriptive design with purposive sampling through...

© Article details
© Download article (PDF)

Proceedings Article

Transformation Of Traditional Values Into Contemporary Design: A
Culture-Based Furniture Design Model Inspired By Toraja Case Study:

Arkatana Chair
Ferdinand Ferdinand, Maitri Widya Mutiara

Indonesia possesses a rich cultural heritage, which holds significant potential as a
source of inspiration for developing furniture designs with a distinctive identity.
However, the Indonesian furniture industry faces several challenges, including a lack of
design innovation, a heavy reliance on foreign...

© Article details
© Download article (PDF)

Proceedings Article

Understanding Peer-to-Peer Lending for MSMESs in Bandung: The Role
of Risk Perception and Perceived Ease of Use in Shaping Transaction

https://www.atlantis-press.com/proceedings/icebsh-25/articles 9/11



02/01/2026, 15:56 Proceedings of the International Conference on Economics, Business, Social, and Humanities 2025 (ICEBSH 2025) - Articles ...

Intention .
Priyanto, Agustinus Purna Irawan, Haris Maupa

Peer-to-Peer (P2P) online lending services are becoming increasingly popular among
MSMEs in Bandung City, providing quick and easy access to capital. However, challenges
arise due to the high non-performing loan (NPL) ratio, which is attributed to inaccurate
risk perception, and ease of use of the application....

© Article details
© Download article (PDF)

Proceedings Article

Vicarious Liability for Tortious Acts: A Comparative Study of the Civil
Code of Indonesia and the Netherlands
Gatot P. Soemartono, Jason Novienco

This article examines the implications of unlawful acts by corporate employees, which
can harm both the corporation and its reputation. In civil law, aggrieved parties are
entitled to seek compensation from the responsible party. However, when the perpetrator
i1s an employee, principles of vicarious liability...

© Article details
© Download article (PDF)

Atlantis Press

Atlantis Press — now part of Springer Nature — is a professional publisher
of scientific, technical & medical (STM) proceedings, journals and books.
We offer world-class services, fast turnaround times and personalised
communication. The proceedings and journals on our platform are Open
Access and generate millions of downloads every month.

For more information, please contact us at: contact@atlantis-press.com

» PROCEEDINGS » ABOUT
» JOURNALS > NEWS
» BOOKS » CONTACT

https://www.atlantis-press.com/proceedings/icebsh-25/articles 10/11



02/01/2026, 15:56 Proceedings of the International Conference on Economics, Business, Social, and Humanities 2025 (ICEBSH 2025) - Articles ...

» POLICIES » SEARCH

» MANAGE COOKIES/DO NOT SELL MY INFO

Home Privacy Policy Terms of use n s 4 m

Copyright © 2006-2026 Atlantis Press — now part of Springer Nature

https://www.atlantis-press.com/proceedings/icebsh-25/articles

1/1



02/01/2026, 15:59 Factors Affecting Firm Value in the Energy and Basic Materials Sector (2019-2023) | Atlantis Press

ATLANTIS
PRESS

Part of SPRINGER NATURE
PROCEEDINGS | JOURNALS | BOOKS

Search

Series: Advances in Social Science, Education and Humanities Research

Proceedings of the International Conference on
Economics, Business, Social, and Humanities 2025
(ICEBSH 2025)

FACTORS AFFECTING FIRM VALUE IN THE ENERGY AND BASIC MATERIALS SECTOR (2019-2023)

Factors Affecting Firm Value in the Energy and Basic Materials Sector
(2019—-2023)

Authors

Kadek Yogi Pratamal, Henny Wirianata® *

1 Business and Economy Faculty, Universitas Tarumanagara, Jakarta, Indonesia
2 Business and Economy Faculty, Universitas Tarumanagara, Jakarta, Indonesia
* Corresponding author. Email: hennyw@fe.untar.ac.id

Corresponding Author
Henny Wirianata

Available Online 29 December 2025.

DOI
10.2991/978-2-38476-495-2_10 How to use a DOI?

Keywords

CSRD; GCG; Cash Holding; Firm Value

Abstract
This research discusses the factors influencing firm value. This study uses energy and

basic materials sector companies listed on the IDX in 2019-2023. A total of 97 data were
obtained based on the purposive sampling technique. Using SPSS version 25, the
variables studied include independent variables consisting of Corporate Social

https://www.atlantis-press.com/proceedings/icebsh-25/126020125 1/4



02/01/2026, 15:59 Factors Affecting Firm Value in the Energy and Basic Materials Sector (2019-2023) | Atlantis Press
Responsibility Disclosure (CSRD) as assessed by the GRI standard index, Good Corpo.
Governance (GCG) as calculated by the independent commissioners, and Cash holdi
(CH) as quantified by the proportion of cash to total assets. Firm value with Tobin's Q
parameters is the dependent variable. The study results indicate that CSRD has no effect
on firm value, GCG has a negative effect on firm value, and CH has no effect on firm
value. This study concludes that GCG is a variable that companies need to consider
further, considering its influence on firm value.
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Abstract. This research discusses the factors influencing firm value. This study
uses energy and basic materials sector companies listed on the IDX in 2019-2023.
A total of 97 data were obtained based on the purposive sampling technique.
Using SPSS version 25, the variables studied include independent variables
consisting of Corporate Social Responsibility Disclosure (CSRD) as assessed by
the GRI standard index, Good Corporate Governance (GCG) as calculated by the
independent commissioners, and Cash holding (CH) as quantified by the
proportion of cash to total assets. Firm value with Tobin's Q parameters is the
dependent variable. The study results indicate that CSRD has no effect on firm
value, GCG has a negative effect on firm value, and CH has no effect on firm
value. This study concludes that GCG is a variable that companies need to
consider further, considering its influence on firm value.

Keywords: CSRD, GCG, Cash Holding, Firm Value

1 Introduction

Shareholders view the higher share prices creating higher firm value [1]. In 2022, there
was an overall increase in stock prices in the energy and basic materials sector due to
an increase in coal prices of 138% making the coal price close at US$404.15 per ton
[2]. However, there was an anomaly in 2023, when the drastic drop in coal prices of
195% (closed at US$136.95 per ton) was followed by a significant increase by several
energy and basic materials companies [3]. PT Ulima Nitra Tbk and PT Sumber Global
Energy Tbk, the energy sector companies, experienced an increase in stock price by
254.10% and 218.78%, respectively. Meanwhile, in the basic materials sector, there
was an increase in the stock prices of PT Chandra Asri Petrochemical and PT Darmi
Bersaudara Tbk with increases of 109.16% and 142%, respectively [4]. This anomaly
indicates that there are other factors outside of the price of coal commodities that also
affect the price and value of firm in the energy and basic materials sectors.

PT RMK Energy Tbk experienced a 36.70% decline in share prices from Rp940 in
2022 to Rp595 in 2023 due to the company's operations causing air pollution and
environmental violations against the community around the Punai Strait, Palembang
[5]. This implies that companies must pay more attention to social and environmental
aspects.
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Indonesia that is ranked twelfth out of 12 Asian countries assessed on a survey by
ACGA (Asian Corporate Governance Association) indicates there is a lack of
awareness of Good Corporate Governance (GCG) implementation in Indonesia [6].
According to [7], an optimal role is needed from independent commissioners to
implement effective GCG. Independent commissioners play a role in creating
objectivity and fairness in making corporate decisions that can improve management
performance and corporate value [8].

Investor perception of firm value can also be determined through the level of cash
possessed by the company [6]. Companies with good cash management capabilities
create financial stability and a small risk of losing opportunities to make profitable
investments that make the company more attractive to investors [7].

The focus of this study is directed at the energy and basic materials sector because
of an anomalous phenomenon, namely the existence of companies in both sectors that
can still increase their firm value when market performance is declining. Based on the
period 2019 to 2023, this research is set to uncover key factors enabling these
companies to maintain their performance amidst market pressures. The results are
hoped for enriching the theoretical aspects of the literature related to company value
and can be a consideration for companies in the energy, basic materials, and other
sectors in making the right company strategies and policies to maintain company value,
especially in unstable market conditions.

2 Literature Review

2.1  Signaling Theory

Signaling theory interprets that companies try to convey signals and information to
prevent information asymmetry or information gap between companies and investors
or external parties [10]. Based on signaling theory, management can reduce the
possibility of information asymmetry by presenting company reports [11].

2.2 Legitimacy Theory

Legitimacy theory states that companies must adapt to the values prevailing in society
to gain recognition from society. Therefore, company activities must align with societal
values so that society recognizes the company [12]. Strong legitimacy will also
strengthen the company's reputation and firm value [7].

2.3  Agency Theory

Agency theory describes the relationships between agents and principal that can cause
agency problems when management as the agent uses company resources for personal
gain and makes the expectations of shareholders unfulfilled [13].

2.4 Firm Value

Firm value represents the level of investor or public trust in the company assessed
through the stock price [11]. Firm value can be represented through Tobin's Q model,
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which describes the company's ability to increase stock prices, manage assets, and grow
investments [9].

2.5  Corporate Social Responsibility Disclosure

Referring to signal theory, companies that provide complete and adequate disclosure
regarding CSR activities (CSRD) will be able to convey a positive signal to
stakeholders. The signal indicates that the company is responsible for the impact of its
business activities [15]. Furthermore, in legitimacy theory, it is known that companies
need legitimacy or recognition from the community as a basis for carrying out their
operations [16]. The research by [17], [7], [9], states that CSRD positively affects firm
value.

H1: CSRD has a positive effect on firm value

2.6  Good Corporate Governance

Based on agency theory, GCG reduces the intensity of asymmetric relationships,
namely the difference in the amount of information between management as agents and
shareholders as principals [18]. The independent commissioners' presence can create a
supervisory function that is separate from management, thus ensuring that the
company's GCG runs effectively and results in increased company performance [7]. In
the research of [19], [8], [20], it was found that independent commissioners as the
measure of Good Corporate Governance increases firm value.

H2: GCG has a positive effect on firm value

2.7  Cash Holding

Companies with high levels of Cash Holding can reduce investment risks in the
company and reduce cash problems in the future [21]. Cash availability is also used to
distribute dividends to investors and to capture profitable investments, so the level of
cash holdings is an important signal for investors [15]. This condition is in accordance
with the study results of [7], [9], who found that cash holding positively influences firm
value.

H3: Cash Holding has a positive effect on firm value

2.8 Research Model

The hypothesis developed is illustrated through the following research framework.

Corporate Social Responsibility

Disclosure (X1) *A
H2
Good Corporate Governance Firm Value (Y)
 —
(X2)
Cash Holding

(X3)

Fig. 1. Research Model
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3 Research Method

The purposive sampling method is used to select samples from the population. The
following are criteria and selection process of the sample in this study.

Table 1. Sampling Criteria.

Required Criteria Total
The company belongs to the energy and basic materials sector on the IDX
during 2019-2023 146
Companies that conduct an IPO (Initial Public Offering) during 2019-2023 (10)
Companies included in the delisting and suspension list during 2019-2023 2)
Companies that experience a sector change during 2019-2023 1)
Companies that did not publish annual reports and sustainability reports
continuously in 2019-2023 (96)
Companies that did not use Global Reporting Initiative (GRI) standards as
indicators in reporting sustainability reports (15)
Number of Companies 22
Data Sample for 5 years (2019-2023) 110
Number of Outlier Data (13)
Total Data Examined 97

This study uses independent variables consisting of CSRD as assessed by the Corporate
Social Responsibility Index (CSRDI) according to the GRI 2021 standard, GCG as
measured by the comparison index between independent commissioners and total
commissioners, and cash holding as measured by the comparison index between cash
and cash equivalents to total company assets. While firm value quantified by Tobin's Q
formula is the dependent variable. The operationalization of the research variables is
described in Table 2.
Table 2. Operational Variable.

Variable Measurement Scale Source
Firm Value Ratio [9]
., __ Market Value of Equity+Lability
Tobin’s Q B Total Assets
Xii .
CSRD CSRDI = X .f] Ratio [22]
Nij
GCG IC = Independent Board of Commissioners Ratio [8]

Number of Board of Commissioners

Cash Holding CH= Cash & Cash Equivalent Ratio [23]

Total Assets

This study uses SPSS version 25 in data processing. The data was first tested with the
classical assumption test involving normality, heteroscedasticity, multicollinearity, and
autocorrelation test. Valid research data will be subjected to multiple linear regression
tests and hypothesis tests, consisting of a determination coefficient test (R2?), a
simultaneous test (Anova), and a partial test (T).
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4 Results and Discussions

4.1 Results

Classical Assumption Test.

Table 3. Classical Assumption Test.
Source: Processed by SPSS 25

Test Method Requirements Result Description
Normality Kolmogorov-  Asymp. Sig. (2- Asymp. Sig. = Passed
Smirnov Test tailed) value >0.05  0.085

Heteroskedasticity Glejser Test Sig. values of each ~ CSRD =0.935 Passed

variable > 0.05 GCG=0.633
CH =0.066
Multicollinearity VIF and VIF <10 and VIF Passed
Tolerance Tolerance Values> CSRD=0.916
Test 0.10 for each GCG=0.971
variable CH =0.900
Tolerance
CSRD=0.916
GCG=0.971
CH =0.900
Autocorrelation Durbin- dU<DW < 4-dU) 1.7335< Passed
Watson Test 2.033 <
2.2665

Table 3 shows that the requirements for each classical assumption test are met, so that
the data is suitable and valid for further testing.

Coefficient of Determination Test.

Table 4. Coefficient of Determination.
Source: Measured by SPSS 25

Model R? Adjusted R?
1 0.132 0.104
Table 4 reveals that the Adjusted R? model value is 0.104, explaining that CSRD, GCG,
and cash holding can explain the variation and behavior of the firm value of 10.4%.
The remaining 89.6% of the influence is likely given by variables not explained in this
research

Simultaneous Test.
Table 5. Simultaneous Test.
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Source: Processed by SPSS 25

Model Sig.
Regression .004°

Table 5 shows a Sig. value of 0.004 (< 0.05) indicating a simultaneous influence of
independent variables on the dependent variable, and the model used is in a fit condition
or is suitable for research.

Partial Test.
Table 6. Partial Test.
Source: Processed by SPSS 25

Variable B Sig. Hypothesis. Conclusion
(Constant) 1.211 .000 - -
CSRD 150 203 H1 Rejected

GCG -.658  .003 H2 Rejected
CH 272 419 H3 Rejected

The partial test in table 6 shows that CSRD’s Sig. value is 0.203 (> 0.05), indicating
that CSRD (X1) does not affect Firm value (Y), so hypothesis 1 is rejected. GCG has a
Sig. value of 0.003 less than 0.05 with a negative coefficient, indicating that GCG (X2)
negatively affects firm value (Y), thus hypothesis 2 is rejected. CH’s Sig. value is 0.419
(> 0.05), indicating that CH (X3) does not affect firm value (Y). The multiple linear
regression is derived into the following formula.

Y=1.211+0.150 X1 — 0.658 X2+ 0.272 X3 + ¢

Based on this equation, the coefficient of 1.211 indicates that the company tends to
maintain an average firm value of 1.211 as the base value if the influence of the CSRD,
GCG, and CH variables is ignored

4.2  Discussions

The Influence of CSRD on Firm Value. The research findings state that the increase
or decrease in company value is not triggered by the amount of sustainability
information disclosure. The findings are similar to study held by [13], [24], [1], [15],
who found that CSRD did not influence firm value. This result may be due to investors
paying more attention to the presentation of information that has a direct impact and is
areal indicator of a company's performance [24]. That tendency contrasts signaling and
legitimacy theory, which states that CSRD will contribute a positive signal and public
legitimacy to the company. [24] explain that the difficulty in finding a direct impact
between CSRD and increased company performance causes CSRD to become a
secondary factor for investors in determining investment decisions, especially during
an unstable macro economy and intense competition between companies. On the other
hand, there is a tendency for companies to consider CSRD only as an obligation and
burden. Financial Services Authority (OJK) Regulation No.51/POJK.03/2017 about the
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sustainable business practices states that public companies are required to publish
sustainability reports starting in 2021. This obligation indicates that disclosure of
sustainability aspects cannot be used as an advantage that distinguishes one company
from another because its reporting is not intended for investors but rather to comply
with regulations. So that social activities and disclosures are more symbolic than
substantive [16]. This study findings are not in accordance with [7], [9] who found that
CSRD positively affects company value.

The Influence of GCG on Firm Value. The results conclude that the more members
of independent commissioners lead to a decreasing company value. This result is
similar to the research of [25], [26], [27], which found that GCG measured based on
independent commissioners negatively affects the firm value. The study contrasts the
agency theory which explains that independent commissioners are needed to monitor
the company and to prevent conflicts of interest between shareholders and management.
Based on institutional theory, independent commissioners are aimed at meeting
external institutional pressures, namely government regulations in particular, with
minimal actual contribution to company performance. Excessive involvement of
independent commissioners causes the decision-making process to take longer than it
should, thus reducing the company's competitiveness [25]. The inefficiency and
ineffectiveness in managerial decisions will increase when the selected independent
commissioners do not have comprehensive experience and understanding of the
company's business sector [26]. The uncertainty arising from this extra supervision
reduces investor confidence and lowers the firm’s value in the market [25]. This study
results are not in accord with [8], [20], who found that GCG measured based on
independent commissioners can increase the value of a company.

The Influence of Cash Holding on Firm Value. The findings indicate that firm value
is not affected by the level of cash held and reported by the company. This finding is
similar to the research of [13], [28], [24], [29] which found that cash holding had no
impact on firm value. The research contrasts the signaling theory in this study, which
states that a high level of cash ownership will create added value for investors. The
disclosure of cash holding level cannot project the firm’s performance in depth and
tends not to be maximized for investment activities that provide added value, so it is
not to be a meaningful consideration for investors [29]. These study results are not
similar to the research of [7], [9], which found that cash holding positively affected firm
value. However, there is another explanation based on the research results of [30],
which conclude that the company's cash holding level does not contribute a significant
impact if tested directly but rather requires consideration of the existence of mediation
from other components, namely consideration of the value of financial flexibility
(VOFF) which explains the company's ability to maximize financial flexibility and
consideration of agency costs which indicate the possibility of misuse of company
assets by management. In their research, [30] found that in the VOFF mechanism,
higher cash increases VOFF, which impacts in the increase of firm value. Meanwhile,
the agency cost mechanism found that the higher cash increases agency costs, causing
a decrease in the firm value. So, there is an assumption that a systematic factor causes



Factors Affecting Firm Value in the Energy and Basic Materials ... 103

companies to have to maintain cash holding levels so that they are not too high or too
low.

5 Conclusions and Suggestions

The study results conclude that CSRD has no effect on the firm value because CSRD
is not a major consideration for investors. GCG represented by independent
commissioners negatively affects the firm value because the increasing involvement of
supervision from independent commissioners is considered to hinder the effectiveness
of decision-making and decrease operational efficiency. Cash holding has no impact on
the firm value and must be maintained at a certain level to provide value for the
company.

It is recommended that further researchers expand the use of sectors and year
periods, add other variables outside this study and use a more comprehensive research
model. The factors explained in this study can be used as considerations for companies
to make managerial decisions to increase firm value.
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