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ABSTRAK 

Penelitian ini bertujuan menganalisis pengaruh profitabilitas dan likuiditas 

terhadap pengungkapan Sustainability serta menguji peran rasio pasar yang 

diproksikan dengan Price Earnings Ratio (PER) sebagai variabel moderasi pada 

perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia periode 2023–2025. 

Penelitian menggunakan pendekatan kuantitatif dengan metode eksplanatori. Data 

yang digunakan berupa laporan keuangan tahunan, laporan Sustainability, dan data 

harga saham dari 150 perusahaan yang dipilih melalui teknik purposive sampling. 

Analisis data dilakukan menggunakan Moderated Regression Analysis (MRA) 

dengan bantuan SPSS versi 26. Hasil penelitian menunjukkan bahwa profitabilitas 

dan likuiditas berpengaruh positif dan signifikan terhadap pengungkapan 

Sustainability. Selain itu, rasio pasar yang diproksikan dengan PER terbukti 

memperkuat pengaruh profitabilitas dan likuiditas terhadap pengungkapan 

Sustainability, dengan nilai koefisien determinasi (R²) sebesar 0,647. Penelitian 

terdahulu umumnya hanya menguji pengaruh langsung variabel keuangan atau 

menggunakan ukuran perusahaan sebagai variabel moderasi. Kebaruan penelitian 

ini terletak pada penggunaan PER sebagai variabel moderasi yang memberikan 

bukti empiris bahwa persepsi pasar mampu memperkuat hubungan antara kinerja 

keuangan dan pengungkapan Sustainability. 

 

Kata kunci: Profitabilitas, Likuiditas, Rasio Pasar, Price Earnings Ratio (PER), 

Pengungkapan Sustainability, Moderated Regression Analysis (MRA). 
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ABSTRACT 

This study aims to examine the effect of profitability and liquidity on 

Sustainability disclosure and to investigate the moderating role of the market ratio, 

proxied by the Price Earnings Ratio (PER), in manufacturing companies listed on 

the Indonesia Stock Exchange during the 2023–2025 period. This research 

employed a quantitative approach with an explanatory research design. The data 

consisted of annual financial reports, Sustainability reports, and stock price data 

from 150 manufacturing companies selected using a purposive sampling technique. 

Data were analyzed using Moderated Regression Analysis (MRA) with SPSS 

version 26. The results indicate that profitability and liquidity have a positive and 

significant effect on Sustainability disclosure. Furthermore, the market ratio, 

proxied by PER, significantly strengthens the relationship between profitability and 

liquidity and Sustainability disclosure, with a coefficient of determination (R²) of 

0.647. Previous studies generally focused on the direct effects of financial variables 

or employed firm size as a moderating variable. The novelty of this study lies in the 

use of PER as a moderating variable, providing empirical evidence that market 

perception strengthens the relationship between financial performance and 

Sustainability disclosure. 

 

Keywords: Profitability, Liquidity, Market Ratio, Price Earnings Ratio (PER), 

Sustainability Disclosure, Moderated Regression Analysis (MRA). 
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