DAFTAR ISI

COVER .t e s b e ane e 1
PERSETUJUAN SKRIPSI........ooiiiii e 11
PENGESAHAN KELULUSAN UJIAN ......ooiiiiiii e 111
PERNYATAAN ORISINALITAS SKRIPSI........cooiiiiiiiie e v
MOTTO DAN PERSEMBAHAN ........ccooiiiiiiii e v
KATA PENGANTAR ..ot vi
ABSTRACT ...t X
ABSTRAK ... X
DAFTAR IS ... xi
DAFTAR GAMBAR ..ot XV
DAFTAR LAMPIRAN ...t XVi
BAB I PENDAHULUAN ... 1
1.1 Latar BelaKang.........c.ccoooiiiiiiiiiiieeeee s 1
1.2 Rumusan Masalah .............c.ccoeiiniiiii, 17
1.3 Tujuan Penelitian .............cooceiiiiiiniiiiiiiiieee e s 19
1.4 Manfaat Penelitian................cccoooiiiiiiiiii 19
1.5 Sistematika Penulisan................cccooooiiiiiiiiiii 21
BAB II TELAAH PUSTAKA ... 23
2.1 Landasan TeOTi..........cccociiiiiiiiiiiiiiiiic e 23
2.1.1 Population Ecology Theory ........ccccccovvieiiiiiiniieiiniieenieeeite et 23
2.1.2 Cash conversion cycle theory ................cccoovuveviiiiiiiiiniiieniiienieeniee et 24
2.1.3 Stakeholder Theory............ccoociiiiiiiiiiiiii e 25
2.1.4 Resource Based View Theory ..............cocconiiiiiiiiiiiinieeeee, 27
2.1.5 Ketidakpastian Kebijakan EKonomi...............ccoccoevviiiiniiiiniiiniennniecnieene, 29
2.1.6 Profitabilitas ..............cccoooiiiiiiniiiiiii 34
2.1.7 Manajemen Modal Kerja ............c.cccoviiiniiiniiiiniieiieecec e 37
208 Kinerja ESG .....cocooiiii e 47
29 LeVErage ...........ooooveiiiiiiiiiiee s 49

2.2 Penelitian TerdahulU............cccocociininiiiiniiii 49
2.3 Pengaruh antar Variabel ..............ccocccooniiiiiiiiiniiin e 66

Xi



2.3.1 Pengaruh Ketidakpastian Kebijakan Ekonomi terhadap ROA (Return on
asser) PErUSANAAN ............oovcviiiiiiiiiiece ettt e s 66

2.3.2 Pengaruh CCC (Cash conversion cycle) terhadap ROA (Return on asset)

Perusahaan..............ccccooi 69
2.3.3 Pengaruh Moderasi CCC Terhadap Pengaruh WUI terhadap ROA
Perusahaan..............cccooiiii 70
2.3.4 Pengaruh ESG disclosure score terhadap ROA Perusahaan...................... 71
2.3.5 Pengaruh Moderasi ESG Disclosure terhadap pengaruh WUI terhadap
ROA Perusahaan............ccoooeiiiiiiiiiiiiiie e e 73
2.3.6 Financial leverage sebagai variabel kontrol.....................ccoccooiiininnnnen. 74
2.4 Kerangka PemiKiran ............ccocooiiiiiiiiiieeeeeeeee e 75
2.5 HIPOTESIS.....ooneiiiieiieieeeeee ettt 76
BAB III METODOLOGI PENELITIAN .......coocoiiiiiee e 78
3.1 Variabel Penelitian dan Definisi Operasional.................ccoccoooiniiniiiiinnnnnnen. 78
3.1.1 Variabel Dependen............cccccoooeiiiiiiiiiiiiiiene e 78
3.1.2 Variabel Independen..............ccocccooviiiiiiiiiiieniieicecee e 79
3.1.3 Variabel MOderasi..........cocovvieiiiiiiiiiiieeenee e e 79
3.1.4 Variabel Kontrol...............ccocooiiiiiiiiiiiiieeeeeeee e 82
3.2 Populasi dan Sampel.............ccccooriiiiiiiiiiiiiiiicte e 85
B2 POPUIASI ... e e e 85
322 SaMPel.....ciiiiiiiii s 86
3.3 Jenis dan Sumber Data............occoooiiiiiiiiiiii e 87
3.4 Metode Pengumpulan Data............ccccooiiiiiiiiniiiiniiiecreciee et 87
3.5 Metode ANALISES .......coceeviieiiiiiiiieeeeeece e 88
3.5.1 Analisis Statistik DesKriptif...............c..coooiiiiiie, 90
3.5.2 Persamaan Model.............coooooiiiiiiiiiii e 90
3.5.3 LangKkah ANalisis .........ccoooviiiiiiiiiiiniiiniic ettt 91
BAB IV HASIL DAN PEMBAHASAN ..ot 96
4.1 Deskripsi Objek Penelitian..............ccccoovviiriiiiiiiiiniiiiicieccccee e 96
4.2 ANalisis Data...........coooiiiiiiiiie e 97
4.2.1 Analisis Statistik DesKriptif...............c..coooiiiiiiiie, 97
4.2.2 Uji Spesifikasi Model DInamis .............ccccooeeveninenineeneneeceeeneeeeen 99
4.2.3 Uji Signifikansi Parameter ...............ccoccevviiiniiiiiiieiniieeneeeieenieesieeesvee s 101
4.3 Interpretasi Hasil .............cccooooiiiiiiiiniiiiiicec e 106

xii



4.3.1 Pengaruh ROA t-1 terhadap ROA t Perusahaan Energi di ASEAN-S.... 108

4.3.2 Pengaruh WUI terhadap ROA Perusahaan Energi di ASEAN-S............ 109
4.3.3 Pengaruh CCC terhadap ROA Perusahaan Energi di ASEAN-S............ 112
4.3.4 Pengaruh Moderasi CCC .............coceiriiriiiiiiinieneee et 115
4.3.5 Pengaruh Kinerja ESG Terhadap Profitabilitas Perusahaan Energi
ASEAN-S ettt st sttt reens 117
4.3.6 Pengaruh Moderasi ESG..............ccoccooiiiiiiiiinineeeceeceeee e 119
4.3.7 Pengaruh Kontrol Financial leverage.....................cc.coocvvviinirvincennnns 121
BAB V PENUTUP ...ttt 124
5.0 SIMPUIAT ... e e e e 124
5.2 Keterbatasan Penelitian ................ccoccooiiiiiiiiiiiiieeen 126
5.3 Saran Penelitian ............cccccooviiiiiiiiiii 126
Daftar Pustaka.............coooviiii 130
LAMPIRAN ..ottt e e e s s st e e et e e e s s s b e reeeeaeeeeenane 149

xiii



