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Abstract: This study aims to analyze the effect of Corporate Social Responsibility (CSR), 

profitability, and company size on firm value in primary goods retail trading companies listed 

on the Indonesia Stock Exchange (IDX). The study is conducted to obtain empirical evidence 

about the factors influencing firm value as well as to explain the differences in previous research 

findings regarding the relationships among these variables. This research uses a quantitative 

approach with an associative research type. The data used are secondary data in the form of 

annual financial statements of companies obtained from the Indonesia Stock Exchange. The 

sampling technique employed is purposive sampling, resulting in a sample of 6 (six) companies. 

The data analysis method used is panel data regression assisted by Stata 17 software. The 

research results indicate that, partially, Corporate Social Responsibility (CSR) has a positive 

and significant effect on firm value, whereas profitability has a negative and significant effect 

on firm value. Meanwhile, firm size has a negative and insignificant effect on firm value. 

Simultaneously, Corporate Social Responsibility (CSR), profitability, and firm size have a 

significant effect on firm value in primary goods retail trading companies listed on the Indonesia 

Stock Exchange. 

 

Keyword: Corporate Social Responsibility 1, Profitability 2, Company Size 3, Firm Value 4, 

Indonesian Stock Exchange 5. 

 

 

INTRODUCTION 

The global economy in recent years has faced quite complex challenges due to the 

COVID-19 pandemic, geopolitical conflicts, and rising inflation in various countries. These 

conditions have caused global economic uncertainty and a slowdown in international trade 

activities. (Bank, 2023) projects global economic growth to be only 2.1%, reflecting the 

continued strong external pressures on global market stability. This situation requires each 

country and company to be able to adapt and enhance their competitiveness in order to remain 

resilient amid the dynamics of the global economy.  The problem formulation contains article 

questions that must be explained in the discussion and answered in the conclusion. 
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Retail trading companies of primary goods have become one of the sectors of interest 

for research due to their role in providing necessities to the public, whose demand is relatively 

stable. Companies in this sector, such as PT Sumber Alfaria Trijaya Tbk (AMRT), are able to 

demonstrate consistent revenue performance despite facing intense industry competition and 

operational cost pressures. In addition to focusing on financial performance, AMRT is also 

actively implementing Corporate Social Responsibility (CSR) programs in various areas, such 

as social welfare, health, environment, and education. The implementation of these CSR 

initiatives reflects the company's commitment to social responsibility and sustainable 

development (Alfamart, 2023). 

From a capital market perspective, a company's performance is reflected in its firm 

value. Firm value is an important indicator that illustrates investors' perceptions of a company's 

prospects, stability, and ability to create long-term value (Situmorang & Setyawan, 2024). In 

this study, firm value is measured using the Tobin’s Q ratio, which compares a company's 

market value to the book value of its assets. A Tobin’s Q value greater than one indicates that 

the market places a higher valuation on the company compared to the value of its assets. 

Previous studies have shown inconsistent results regarding the influence of CSR, 

profitability, and company size on firm value. (Situmorang & Setyawan, 2022) found that CSR 

and company size had a significant negative effect on firm value, while profitability had a 

significant positive effect. Similar results indicate that profitability positively affects firm value, 

but CSR and company size do not show a significant impact according to (Saputra, 2022; 

Worontikan & Amanah, 2022). 

Conversely, several studies show differing results, finding that CSR and profitability 

have a positive and significant impact on firm value, whereas the influence of firm size shows 

varied results, ranging from insignificant to no effect (Bisri & Amirya, 2023; Eka & Ghozali, 

2023; Khofifah et al., 2022; Putu et al., 2024; Saridewi et al., 2022). Meanwhile, (Azahra et al., 

2023) indicate that CSR and tax avoidance have a significant negative impact on firm value, 

while profitability has a significant positive impact. The study by (Cahya & Handayani, 2025) 

on retail companies also found that profitability has a significant effect on firm value, whereas 

CSR and institutional ownership did not show a significant partial effect. 

Based on empirical phenomena and inconsistencies in previous research findings, this 

study aims to analyze the influence of Corporate Social Responsibility (CSR), profitability, and 

company size on the firm value of primary goods retail trading companies listed on the 

Indonesia Stock Exchange. Therefore, further research with different objects and periods is 

necessary to gain a more comprehensive undelrstanding of thel factors affelcting firm valuel. 

This study is elxpelcteld to providel theloreltical contributions to thel delvellopmelnt of 

financial managelmelnt knowleldgel as welll as practical belnelfits for companiels in 

formulating stratelgic policiels and for invelstors in making invelstmelnt delcisions. 

 

METHOD 

This study e
l

mploys a quantitative
l

 approach with an associative
l

 re
l

se
l

arch me
l

thod, aime
l

d 

at te
l

sting and analyzing the
l

 influe
l

nce
l

 of the
l

 inde
l

pe
l

nde
l

nt variable
l

 on the
l

 de
l

pe
l

nde
l

nt variable
l

. 

The
l

 quantitative
l

 approach was chose
l

n be
l

cause
l

 it can provide
l

 an obje
l

ctive
l

 ove
l

rvie
l

w of the
l

 

re
l

lationships be
l

twe
l

e
l

n variable
l

s base
l

d on nume
l

rical data (Sugiyono, 2022) 

The
l

 re
l

se
l

arch obje
l

ct is re
l

tail trading companie
l

s of primary goods liste
l

d on the
l

 Indone
l

sia 

Stock E
L

xchange
l

 (IDX) during the
l

 pe
l

riod 2020–2024. The
l

 sample
l

 se
l

le
l

ction was carrie
l

d out 

using a purposive
l

 sampling me
l

thod, with crite
l

ria be
l

ing companie
l

s that consiste
l

ntly publish 

financial state
l

me
l

nts and sustainability re
l

ports during the
l

 obse
l

rvation pe
l

riod. The
l

 data use
l

d are
l

 

se
l

condary data obtaine
l

d from annual re
l

ports, sustainability re
l

ports, and the
l

 official IDX 

we
l

bsite
l

. Data analysis was conducte
l

d using pane
l

l data re
l

gre
l

ssion, as the
l

 re
l

se
l

arch data combine
l

s 

time
l

 se
l

rie
l

s dime
l

nsions and individual company cross-se
l

ctions. Te
l

sting was conducte
l

d through 

de
l

scriptive
l

 statistical te
l

sts, classical assumption te
l

sts, partial significance
l

 te
l

sts (t-te
l

sts), 



https://dinastipub.org/DIJDBM              Vol. 7, No.2, February 2026 

 

259 | P a g e 

simultane
l

ous te
l

sts (F-te
l

sts), and the
l

 coe
l

fficie
l

nt of de
l

te
l

rmination to asse
l

ss the
l

 ability of 

inde
l

pe
l

nde
l

nt variable
l

s to e
l

xplain the
l

 de
l

pe
l

nde
l

nt variable
l

. 

 
Table 1. Sample Criteria 

Criteria Number of 

Companies 

Reltail Trading Companiels Listeld on thel Indonelsia Stock 

ELxchangel (IDX) 2020-2024  

15 

Companiels That Conducteld an IPO aftelr 2020  (2) 

Companiels That Welrel Suspelndeld and Dellisteld on thel Indonelsia 

Stock ELxchangel (IDX) During thel 2020-2024 Pelriod  

(1) 

Companiels That Did Not Fully Disclosel CSR Data/Figurels 

During thel Relselarch Pelriod  

(6) 

Companiels That Melelt thel Critelria and Will Belcomel Relselarch 

Samplels  

6 

Obse
l

rvation Pe
l

riod of 5 Ye
l

ars (5x6=30) 30 Obselrvation 

Source
l

: data is proce
l

sse
l

d 

 

In this study, firm value is measured using the Tobin’s Q ratio, which represents the 

comparison between the market value of a company and the book value of its assets. The use 

of Tobin’s Q aims to capture the market's perception of the company's performance and 

prospects. A Tobin’s Q value above one indicates that the company is perceived to have good 

prospects by investors. 

 
Table 2. Variable Operationalization 

Research 

variable 
Definision Indicator Scale 

Corporatel 

Social 

Relsponsibility 

(X1) 

CSR can bel melasureld by thel total CSR 

elxpelnditurel incurreld by a company elach yelar, 

which is theln transformeld using thel natural 

logarithm to stabilizel thel data. 

 

𝐶𝑆𝑅
=  𝑙𝑛(𝑇𝑜𝑡𝑎𝑙 𝐶𝑜𝑠𝑡 𝐶𝑆𝑅) 

Ratio 

Profitabilitiels 

(X2) 

According to (Kasmir, 2014) ,Relturn on ELquity is 

a ratio useld to melasurel a company's ability to 

gelnelratel nelt profit by utilizing its own capital. This 

ratio relflelcts thel ratel of relturn elarneld by 

sharelholdelrs on thel invelstmelnt thely havel madel in 

thel company. 

 

 

𝑅𝑒𝑡𝑢𝑟𝑛 𝑜𝑛 𝐸𝑞𝑢𝑖𝑡𝑦

=
𝑁𝑒𝑡 𝑃𝑟𝑜𝑓𝑖𝑡

𝑇𝑜𝑡𝑎𝑙 𝐸𝑞𝑢𝑖𝑡𝑦
 

Ratio 

Firm Sizel 

(X3) 

According to (Kolamban elt al., 2020), company 

sizel relflelcts thel total asselts owneld by a company. 

In gelnelral, companiels arel distinguisheld into small 

and largel scalels. Largel companiels typically havel 

morel stablel financial conditions and lowelr risks 

belcausel thely arel ablel to managel relsourcels 

elffelctivelly. Thel largelr thel asselts owneld, thel grelatelr 

thel company's ability to invelst and melelt markelt 

delmand. 

 

 

𝐹𝑖𝑟𝑚 𝑆𝑖𝑧𝑒
= 𝐿𝑛 (𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠) 

 Ratio 

Company 

Valuel (Y) 

According to (Fauziah, 2017), company valuel is 

thel asselssmelnt of a company by invelstors, using 

thel company's stock pricel as thel objelct of thelir 

relselarch in thel futurel. 

 

𝑇𝑜𝑏𝑖𝑛′𝑠 𝑄

=
(𝐸𝑀𝑉 + 𝐷)

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠
 

Ratio 

Source
l

: data is proce
l

sse
l

d 

 

Corporate Social Responsibility (CSR) (X1) is measured using the Corporate Social 

Responsibility Disclosure Index (CSRDI), which is compiled based on CSR disclosure 

indicators in the company's annual report. This measurement refers to the tripel bottom line 

concept, which emphasizes a balance between economic, social, and environmental aspelcts. 
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Profitability (X2) is proxied by Return on Equity (ROEL), which is a ratio indicating the 

company's ability to generate profits for shareholders.  

ROEL is used as an indicator of management effectiveness in managing its own capital 

(Kasmir, 2018). Company size (X3) is melasured using the natural logarithm of total asselts 

(Ln Total Assets), which reflects the scale and stability of the company in facing business risks 

and external pressures (Brigham & Houston, 2019). 

 

RESULTS AND DISCUSSION 

Descriptive Statistics 

 
Table 3. Descriptive Statistical Test Results 

Variable Obs Mean Std. Dev Min Max 

Tobinsq 30 1.784056 1.332622 .9083532 6.6489993 

Csr 30 20.12981 1.480511 17.59651 23.76335 

Roe
l

 30 -.1658923 .669836 -2.587892 .2534701 

Firmsize
l

 30 28.81557 1.849615 25.24729 31.2894 

Source
l

: data is proce
l

sse
l

d 

 

Base
l

d on Table
l

 3, the
l

 re
l

sults of the
l

 de
l

scriptive
l

 statistical analysis indicate
l

 that the
l

 

Corporate
l

 Social Re
l

sponsibility (CSR) variable
l

 has a minimum value
l

 of 17.59651 and a 

maximum value
l

 of 23.76335, with a me
l

an value
l

 of 20.12981 and a standard de
l

viation of 

1.480511. This sugge
l

sts that the
l

 le
l

ve
l

l of CSR disclosure
l

 among the
l

 sample
l

 companie
l

s is 

re
l

lative
l

ly varie
l

d, ye
l

t re
l

mains ce
l

nte
l

re
l

d around the
l

 me
l

an value
l

. 

The
l

 profitability variable
l

, proxie
l

d by Re
l

turn on E
L

quity (ROE
L

), has a minimum value
l

 of 

–2.587892 and a maximum value
l

 of 0.2534701, with an ave
l

rage
l

 value
l

 of –0.1658923 and a 

standard de
l

viation of 0.669836. This condition indicate
l

s that, in ge
l

ne
l

ral, the
l

 sample
l

 companie
l

s 

have
l

 a re
l

lative
l

ly low and fluctuating le
l

ve
l

l of profitability, with some
l

 companie
l

s e
l

ve
l

n incurring 

losse
l

s during the
l

 study pe
l

riod.  

The
l

 company size
l

 variable
l

, proxie
l

d by Firm Size
l

, shows a minimum value
l

 amounting 

to 25.24729 and a maximum value
l

 of 31.2894, with an ave
l

rage
l

 value
l

 of 28.81557 and a 

standard de
l

viation of 1.849615. This indicate
l

s that the
l

 size
l

 of primary goods re
l

tail trading 

companie
l

s is re
l

lative
l

ly dive
l

rse
l

, although the
l

 diffe
l

re
l

nce
l

s are
l

 not too e
l

xtre
l

me
l

. The
l

 company 

value
l

 variable
l

, proxie
l

d by Tobin’s Q, has a minimum value
l

 of 0.9083532 and a maximum value
l

 

of 6.648993, with an ave
l

rage
l

 value
l

 of 1.784056 and a standard de
l

viation of 1.332622. The
l

se
l

 

findings sugge
l

st that the
l

 company value
l

 in the
l

 re
l

se
l

arch sample
l

 varie
l

s conside
l

rably, re
l

fle
l

cting 

diffe
l

re
l

nce
l

s in marke
l

t pe
l

rce
l

ption re
l

garding the
l

 pe
l

rformance
l

 and prospe
l

cts of e
l

ach company. 

 

Selection of Panel Regression Models 

The
l

 se
l

le
l

ction of the
l

 pane
l

l re
l

gre
l

ssion mode
l

l in this study was carrie
l

d out through se
l

ve
l

ral 

te
l

sting stage
l

s, name
l

ly the
l

 Chow Te
l

st, Hausman Te
l

st, and Lagrange
l

 Multiplie
l

r Te
l

st, with a 

significance
l

 le
l

ve
l

l of 5 pe
l

rce
l

nt (α = 0.05). The
l

se
l

 te
l

sts aim to de
l

te
l

rmine
l

 the
l

 most appropriate
l

 

pane
l

l re
l

gre
l

ssion mode
l

l among the
l

 Common E
L

ffe
l

ct Mode
l

l (CE
L

M), Fixe
l

d E
L

ffe
l

ct Mode
l

l (FE
L

M), 

and Random E
L

ffe
l

ct Mode
l

l (RE
L

M). 

 
Table 4. Panel Regression Model Selection Results 

Method Chi-Sq.d.f Prob. Conclusion 

Chow Te
l

st CE
L

M vs FE
L

M 0,8618 CE
L

M 

Hausman Te
l

st FE
L

M vs RE
L

M 0,5698 RE
L

M 

Langrange
l

 Multiplie
l

r Te
l

st RE
L

M vs CE
L

M 1,000 CE
L

M 

Source
l

: data is proce
l

sse
l

d 
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Base
l

d on the
l

 re
l

sults of the
l

 Chow Te
l

st, a Prob > F value
l

 of 0.8618 was obtaine
l

d, which is 

gre
l

ate
l

r than the
l

 significance
l

 le
l

ve
l

l of 0.05. The
l

se
l

 re
l

sults indicate
l

 that the
l

 Fixe
l

d E
L

ffe
l

ct mode
l

l is 

not supe
l

rior to the
l

 Common E
L

ffe
l

ct mode
l

l, and the
l

re
l

fore
l

, the
l

 more
l

 appropriate
l

 mode
l

l to use
l

 is 

the
l

 Common E
L

ffe
l

ct Mode
l

l.  

The
l

 Hausman te
l

st was conducte
l

d to compare
l

 the
l

 Fixe
l

d E
L

ffe
l

ct Mode
l

l with the
l

 Random 

E
L

ffe
l

ct Mode
l

l. Base
l

d on the
l

 te
l

st re
l

sults, a Prob > chi² value
l

 of 0.5698 was obtaine
l

d, which is 

also gre
l

ate
l

r than 0.05. Thus, it can be
l

 conclude
l

d that the
l

 Random E
L

ffe
l

ct Mode
l

l is more
l

 

appropriate
l

 to use
l

 compare
l

d to the
l

 Fixe
l

d E
L

ffe
l

ct Mode
l

l.  

The
l

 Lagrange
l

 Multiplie
l

r te
l

st, aime
l

d at de
l

te
l

rmining the
l

 choice
l

 be
l

twe
l

e
l

n the
l

 Common 

E
L

ffe
l

ct Mode
l

l and the
l

 Random E
L

ffe
l

ct Mode
l

l, yie
l

lde
l

d a Prob > chibar² value
l

 of 1.0000, which 

is gre
l

ate
l

r than 0.05. The
l

se
l

 re
l

sults indicate
l

 that the
l

 Random E
L

ffe
l

ct Mode
l

l is not supe
l

rior to the
l

 

Common E
L

ffe
l

ct Mode
l

l, and the
l

re
l

fore
l

, the
l

 most suitable
l

 mode
l

l to use
l

 in this study is the
l

 

Common E
L

ffe
l

ct Mode
l

l. 

Base
l

d on the
l

 ove
l

rall re
l

sults of the
l

 te
l

sts, it can be
l

 conclude
l

d that the
l

 be
l

st pane
l

l re
l

gre
l

ssion 

mode
l

l use
l

d in this study is the
l

 Common E
L

ffe
l

ct Mode
l

l (Poole
l

d Ordinary Le
l

ast Square
l

s). 

 

Multicolinearity Test 

 
Table 5. Multicollinearity Test Results 

Variable Tolerance VIF Description 

CSR 0,721 1,386 No Multicolline
l

arity Occurre
l

d 

ROE
L

 0,654 1,529 No Multicolline
l

arity Occurre
l

d 

Firmsize
l

 0,812 1,231 No Multicolline
l

arity Occurre
l

d 

Source
l

: data is proce
l

sse
l

d 

 

Multicolline
l

arity te
l

sting was conducte
l

d to e
l

nsure
l

 that the
l

re
l

 is no strong re
l

lationship 

among the
l

 inde
l

pe
l

nde
l

nt variable
l

s in the
l

 re
l

gre
l

ssion mode
l

l. Base
l

d on the
l

 te
l

st re
l

sults, the
l

 

corre
l

lation value
l

s be
l

twe
l

e
l

n Corporate
l

 Social Re
l

sponsibility (CSR), profitability, and company 

size
l

 variable
l

s we
l

re
l

 all be
l

low the
l

 thre
l

shold of 0.90. This indicate
l

s that the
l

 re
l

gre
l

ssion mode
l

l 

use
l

d is fre
l

e
l

 from multicolline
l

arity issue
l

s and is suitable
l

 for furthe
l

r analysis. 

 

Heteroscedasticity Test 

 
Table 6. Heteroscedasticity Test Result 

Source
l

: data is proce
l

sse
l

d 

 
Base

l

d on the
l

 re
l

sults of he
l

te
l

roske
l

dasticity te
l

sting using the
l

 Modifie
l

d Wald te
l

st (xtte
l

st3) 

pre
l

se
l

nte
l

d in Table
l

 6, a chi-square
l

 value
l

 of 33,341.23 was obtaine
l

d with a probability of 0.0000 

< 0.05. Thus, the
l

 re
l

gre
l

ssion mode
l

l indicate
l

s the
l

 pre
l

se
l

nce
l

 of he
l

te
l

roske
l

dasticity. 

 

Multiple Linear Regression Analysis 

This study applie
l

s multiple
l

 line
l

ar re
l

gre
l

ssion analysis using the
l

 Ordinary Le
l

ast Square
l

s 

(OLS) mode
l

l to e
l

xamine
l

 the
l

 influe
l

nce
l

 of Corporate
l

 Social Re
l

sponsibility (CSR), profitability, 

and firm size
l

 on firm value
l

, which is proxie
l

d by Tobin's Q, in re
l

tail companie
l

s of primary goods 

liste
l

d on the
l

 Indone
l

sia Stock E
L

xchange
l

 (IDX) during the
l

 pe
l

riod 2020–2024. All data proce
l

ssing 

and analysis in this study we
l

re
l

 conducte
l

d with the
l

 assistance
l

 of Stata ve
l

rsion 17 software
l

. 

 

 

Statistic Test Value Prob. 

F-statistic - - 

Obs*R-square
l

d 33,34123 0,000 

Prob. Chi-Square
l

 (Obs*R2) 0,000  
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Table 7. OLS Model Test Results with Robust Standard Error 

Linear Regression             Number of obs                         =                

30 

            F(3, 26)                                     =              

5.82     

            Prob > F                                   =          

0.0035 

            R-squared                                =          

0.5292 

            Root MSE                                =          

.96571 

Tobinsq Coe
l

fficie
l

nt Robust 

std. E
L

rr. 

T P > | t | [l95% conf. inte
l

rval] 

CSR 

ROE
L

 

Firmsize
l

 

_cons 

.696251 

-.3316576 
-.0922852 

-9.627111 

.1893165 

.1464213 

.1722941 

4.160167 

3.68 

-2.27 
-0.54 

-2.31 

0,001 

0.032 
0.597 

0,029 

.3071054 

-.6326308 
-.4464409 

-18.17846 

1.085397 

-.0306844 
.2618704 

-1.-75765 
Source

l

: data is proce
l

sse
l

d 

 

Based on the data processing results shown in Figure 4, the following multiple linear 

regression equation was obtained: 
 

𝑌 =  −9,627111 +  0,696251𝑋1 −  0,3316576𝑋2 −  0,0922852𝑋3 

 

The
l

 e
l

quation indicate
l

s that the
l

 constant value
l

 of −9.627111 sugge
l

sts that if Corporate
l

 

Social Re
l

sponsibility (CSR), profitability, and company size
l

 are
l

 ze
l

ro, the
l

n the
l

 company’s value
l

 

would be
l

 at −9.627111. The
l

 re
l

gre
l

ssion coe
l

fficie
l

nt of Corporate
l

 Social Re
l

sponsibility (X₁) is 

positive
l

 at 0.696251, which me
l

ans that an incre
l

ase
l

 in CSR would be
l

 followe
l

d by an incre
l

ase
l

 

in the
l

 company's value
l

. Conve
l

rse
l

ly, profitability (X₂) has a ne
l

gative
l

 re
l

gre
l

ssion coe
l

fficie
l

nt of 

−0.3316576, indicating that an incre
l

ase
l

 in profitability te
l

nds to re
l

duce
l

 the
l

 company's value
l

. 

Similarly, company size
l

 (X₃) has a ne
l

gative
l

 re
l

gre
l

ssion coe
l

fficie
l

nt of −0.0922852, which 

implie
l

s that an incre
l

ase
l

 in company size
l

 is followe
l

d by a de
l

cre
l

ase
l

 in company value
l

, although 

with a re
l

lative
l

ly small e
l

ffe
l

ct. 

 

Partial Test (t-test) 

The
l

 mode
l

l in this study use
l

s the
l

 t-statistical te
l

st to de
l

te
l

rmine
l

 the
l

 e
l

ffe
l

ct of e
l

ach 

inde
l

pe
l

nde
l

nt variable
l

 on firm value
l

 with a significance
l

 le
l

ve
l

l of 5 pe
l

rce
l

nt (α = 0.05). The
l

 

de
l

te
l

rmination of the
l

 t-table
l

 value
l

 is base
l

d on the
l

 de
l

gre
l

e
l

s of fre
l

e
l

dom 𝑑𝑓 =  (𝑛 −  𝑘 −  1), 
re

l

sulting in df of 26 and a t-table
l

 value
l

 of 2.05553. As shown in Table
l

 7, base
l

d on the
l

 t-te
l

st 

re
l

sults with robust standard e
l

rror, Corporate
l

 Social Re
l

sponsibility (CSR) has a calculate
l

d t-

value
l

 of 3.82, which is gre
l

ate
l

r than the
l

 t-table
l

 value
l

, thus the
l

 alte
l

rnative
l

 hypothe
l

sis is acce
l

pte
l

d.  

This indicate
l

s that CSR has a positive
l

 and significant e
l

ffe
l

ct on firm value
l

. Me
l

anwhile
l

, 

profitability has a calculate
l

d t-value
l

 of −1.58, which is le
l

ss than the
l

 t-table
l

 value
l

, the
l

 null 

hypothe
l

sis is acce
l

pte
l

d. The
l

se
l

 re
l

sults indicate
l

 that profitability has a ne
l

gative
l

 and significant 

e
l

ffe
l

ct on firm value
l

. Furthe
l

rmore
l

, firm size
l

 shows a calculate
l

d t-value
l

 of −0.94, which is also 

smalle
l

r than the
l

 table
l

 t-value
l

, thus the
l

 null hypothe
l

sis is acce
l

pte
l

d, me
l

aning that firm size
l

 has a 

ne
l

gative
l

 and insignificant e
l

ffe
l

ct on firm value
l

 −0.94, which is also smalle
l

r than the
l

 table
l

 t-

value
l

, thus the
l

 null hypothe
l

sis is acce
l

pte
l

d, me
l

aning that firm size
l

 has a ne
l

gative
l

 and 

insignificant e
l

ffe
l

ct on firm value
l

. 
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Coefficient of Determination (R²) 

Base
l

d on Table
l

 7, the
l

 re
l

sults of the
l

 OLS mode
l

l te
l

st with Robust Standard E
L

rrors, using 

data proce
l

sse
l

d with Stata ve
l

rsion 17 software
l

, the
l

 ove
l

rall R-square
l

d value
l

 obtaine
l

d is 0.5292 

or 52.92 pe
l

rce
l

nt. This value
l

 indicate
l

s that the
l

 variable
l

s of Corporate
l

 Social Re
l

sponsibility 

(CSR), profitability, and company size
l

 colle
l

ctive
l

ly e
l

xplain 52.92 pe
l

rce
l

nt of the
l

 variation in 

firm value
l

. Me
l

anwhile
l

, 47.08 pe
l

rce
l

nt of the
l

 variation in firm value
l

 is influe
l

nce
l

d by othe
l

r 

factors outside
l

 the
l

 re
l

se
l

arch mode
l

l, such as macroe
l

conomic conditions, manage
l

me
l

nt policie
l

s, 

capital structure
l

, divide
l

nd policie
l

s, and othe
l

r factors not include
l

d in this study. 

 

The Influence of Corporate Social Responsibility on Firm Value 

Base
l

d on the
l

 re
l

sults of data proce
l

ssing and analysis, Corporate
l

 Social Re
l

sponsibility 

(CSR), me
l

asure
l

d through the
l

 le
l

ve
l

l of disclosure
l

 of corporate
l

 social re
l

sponsibility activitie
l

s, 

has be
l

e
l

n prove
l

n to have
l

 a positive
l

 and significant e
l

ffe
l

ct on firm value
l

. The
l

se
l

 findings indicate
l

 

that the
l

 consiste
l

nt imple
l

me
l

ntation of CSR can e
l

nhance
l

 inve
l

stor confide
l

nce
l

 and build a positive
l

 

corporate
l

 image
l

, the
l

re
l

by impacting the
l

 incre
l

ase
l

 in firm value
l

 in the
l

 marke
l

t. 

The
l

 re
l

sults of this study indicate
l

 that CSR is one
l

 of the
l

 aspe
l

cts conside
l

re
l

d by inve
l

stors 

whe
l

n e
l

valuating a company, particularly conce
l

rning busine
l

ss sustainability and long-te
l

rm 

prospe
l

cts. With ade
l

quate
l

 CSR disclosure
l

, a company is pe
l

rce
l

ive
l

d as more
l

 re
l

sponsible
l

 and 

committe
l

d to social and e
l

nvironme
l

ntal aspe
l

cts. The
l

se
l

 findings are
l

 in line
l

 with re
l

se
l

arch 

conducte
l

d by (E
L

ka & Ghozali, 2023; Khofifah e
l

t al., 2022), which state
l

s that Corporate
l

 Social 

Re
l

sponsibility has a positive
l

 and significant impact on firm value
l

. 

 

The Effect of Profitability on Firm Value   

Base
l

d on the
l

 data analysis re
l

sults, profitability, proxie
l

d by Re
l

turn on E
L

quity (ROE
L

), 

has a ne
l

gative
l

 and significant e
l

ffe
l

ct on firm value
l

. This indicate
l

s that an incre
l

ase
l

 in the
l

 

company's profitability le
l

ve
l

l is actually followe
l

d by a de
l

cre
l

ase
l

 in firm value
l

. This condition 

shows that the
l

 profits ge
l

ne
l

rate
l

d by the
l

 company are
l

 not e
l

ntire
l

ly pe
l

rce
l

ive
l

d as a positive
l

 signal 

by inve
l

stors in e
l

nhancing the
l

ir valuation of the
l

 company. 

The
l

 re
l

sults of this study indicate
l

 that profitability is not the
l

 dominant factor in 

de
l

te
l

rmining firm value
l

. Inve
l

stors te
l

nd to conside
l

r othe
l

r aspe
l

cts be
l

yond the
l

 ability to ge
l

ne
l

rate
l

 

profits, such as company stability, busine
l

ss risks, and long-te
l

rm sustainability prospe
l

cts. This 

finding is in line
l

 with the
l

 re
l

se
l

arch by Carissa & Inggarwati (2021), which state
l

s that 

profitability me
l

asure
l

d by ROE
L

 has a ne
l

gative
l

 and significant e
l

ffe
l

ct on firm value
l

. 

 

The Effect of Company Size on Firm Value 

Base
l

d on the
l

 data analysis re
l

sults, company size
l

, proxie
l

d by Firm Size
l

, shows a ne
l

gative
l

 

and insignificant e
l

ffe
l

ct on firm value
l

. This re
l

sult indicate
l

s that an incre
l

ase
l

 in company size
l

 

te
l

nds to be
l

 followe
l

d by a de
l

cre
l

ase
l

 in firm value
l

; howe
l

ve
l

r, the
l

 e
l

ffe
l

ct is not statistically strong 

e
l

nough. The
l

re
l

fore
l

, the
l

 scale
l

 of a company doe
l

s not ne
l

ce
l

ssarily re
l

fle
l

ct its ability to cre
l

ate
l

 value
l

 

for share
l

holde
l

rs. 

The
l

se
l

 findings indicate
l

 that company size
l

 is not a primary factor conside
l

re
l

d by inve
l

stors 

whe
l

n asse
l

ssing a firm's value
l

. Inve
l

stors te
l

nd to place
l

 gre
l

ate
l

r e
l

mphasis on the
l

 company's 

pe
l

rformance
l

, manage
l

me
l

nt e
l

fficie
l

ncy, and future
l

 growth prospe
l

cts rathe
l

r than the
l

 she
l

e
l

r size
l

 of 

the
l

 asse
l

ts owne
l

d by the
l

 company. 

 

CONCLUSION 

Base
l

d on the
l

 data analysis conducte
l

d using the
l

 multiple
l

 line
l

ar re
l

gre
l

ssion me
l

thod with 

the
l

 assistance
l

 of Stata ve
l

rsion 17 software
l

 on six re
l

tail trading companie
l

s of primary goods 

liste
l

d on the
l

 Indone
l

sia Stock E
L

xchange
l

 (IDX), this study aims to e
l

xamine
l

 the
l

 influe
l

nce
l

 of 

Corporate
l

 Social Re
l

sponsibility (CSR), profitability, and company size
l

 on firm value
l

. The
l
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re
l

sults of the
l

 study indicate
l

 that Corporate
l

 Social Re
l

sponsibility (CSR) has a positive
l

 and 

significant e
l

ffe
l

ct on firm value
l

. This finding sugge
l

sts that the
l

 be
l

tte
l

r the
l

 imple
l

me
l

ntation and 

disclosure
l

 of CSR activitie
l

s, the
l

 gre
l

ate
l

r the
l

 inve
l

stors' trust in the
l

 company. This condition 

contribute
l

s to the
l

 formation of a positive
l

 corporate
l

 image
l

, the
l

re
l

by e
l

ncouraging an incre
l

ase
l

 in 

the
l

 company's value
l

 in the
l

 marke
l

t. Profitability, proxie
l

d by Re
l

turn on E
L

quity (ROE
L

), shows a 

ne
l

gative
l

 and significant e
l

ffe
l

ct on firm value
l

. This indicate
l

s that an incre
l

ase
l

 in a company's 

profit doe
l

s not ne
l

ce
l

ssarily corre
l

spond to an incre
l

ase
l

 in firm value
l

, as inve
l

stors do not fully 

re
l

spond to profit as a positive
l

 signal. Company size
l

, proxie
l

d through Firm Size
l

, shows a 

ne
l

gative
l

 but insignificant e
l

ffe
l

ct on firm value
l

, indicating that the
l

 scale
l

 of the
l

 company has not 

ye
l

t be
l

e
l

n a primary factor in de
l

te
l

rmining firm value
l

 in the
l

 e
l

ye
l

s of inve
l

stors. 

The
l

 implications of this re
l

se
l

arch indicate
l

 that Corporate
l

 Social Re
l

sponsibility (CSR) is 

an important factor that should be
l

 conside
l

re
l

d by company manage
l

me
l

nt in e
l

fforts to e
l

nhance
l

 

corporate
l

 value
l

. Companie
l

s are
l

 e
l

xpe
l

cte
l

d not only to focus on incre
l

asing profits and asse
l

t 

growth but also to be
l

 able
l

 to inte
l

grate
l

 social re
l

sponsibility and sustainability aspe
l

cts into the
l

ir 

busine
l

ss strate
l

gie
l

s. For inve
l

stors, the
l

 re
l

sults of this study can se
l

rve
l

 as a conside
l

ration in 

inve
l

stme
l

nt de
l

cision-making, taking into account not only financial aspe
l

cts but also CSR 

activitie
l

s as indicators of sustainability and the
l

 company's prospe
l

cts. 

This study has se
l

ve
l

ral limitations, including the
l

 use
l

 of inde
l

pe
l

nde
l

nt variable
l

s that are
l

 

still limite
l

d to Corporate
l

 Social Re
l

sponsibility (CSR), profitability, and company size
l

, as we
l

ll 

as the
l

 use
l

 of a single
l

 proxy to me
l

asure
l

 firm value
l

. The
l

re
l

fore
l

, future
l

 re
l

se
l

arch is re
l

comme
l

nde
l

d 

to include
l

 additional variable
l

s to make
l

 the
l

 re
l

se
l

arch findings more
l

 compre
l

he
l

nsive
l

 and accurate
l

. 
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