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Introduction 

Indo$ne$sia is kno$wn as a co$untry rich in natural re$so$urce$s, 

including the$ mining se$cto$r. The$ we$alth in the$ fo$rm o$f 

natural gas, mining pro$ducts, and o$il re$se$rve$s are$ the$ main 

attractio$ns fo$r do$me$stic and inte$rnatio$nal inve$sto$rs. With 

a co$ntributio$n o$f $13.8 millio$n to$ the$ Gro$ss Do$me$stic 

Pro$duct (GDP) gro$wth o$f 7.2%, the$ mining se$cto$r is o$ne$ 

o$f the$ main drive$rs o$f incre$asing marke$t capitalizatio$n in 

Indo$ne$sia. This co$ntributio$n is e$ve$n re$co$rde$d as the$ 

highe$st co$mpare$d to$ o$the$r se$cto$rs in the$ So$uthe$ast Asia 

re$gio$n. (E$lisabe$th Putri Lahitani Tampubo$lo$n, 2021) 

 

To$ de$te$rmine$ a re$liable$, e$ffe$ctive$, and e$fficie$nt 

inve$stme$nt strate$gy, a manage$r ne$e$ds to$ have$ a de$e$p 

unde$rstanding aims o$f the$ busine$ss, so$ that he$ can carry 

o$ut his re$spo$nsibilitie$s o$ptimally. De$te$rmining The$ wo$rth 

o$f the$ busine$ss is a crucial  

way to$ gain the$ trust o$f inve$sto$rs and cre$dito$rs. The 

business's 

value$ re$fle$cts The business's succe$ss and is an indicato$r o$f 

the$ e$xte$nt to$ which the$ public has place$d trust since$ the$ 

co$mpany was fo$unde$d until no$w (Fe$rjiana & Natalylo$va, 

2023). The$ mining industry it se$lf is co$nside$re$d to carry 

more risk relative to other sectors, be$cause$  availability o$f 

its re$so$urce$s co$ntinue$s to$ de$cline$. This is due$ to$ the$ nature$ 

o$f the$ re$so$urce$s in this se$cto$r which canno$t be$ re$ne$we$d. 

 

Financial succe$ss is fre$que$ntly linke$d to$ a co$mpany's 

wo$rth amo$ng the$ e$le$me$nts that influe$nce$ it. Share$s o$f a 

busine$ss will be$ purchase$d by inve$sto$rs if its financial 

o$pe$ratio$ns sho$w a pro$fitable$ tre$nd, which will ultimate$ly 

affe$ct the$ value$ o$f the$ share$s. O$ne$ me$tho$d fo$r e$valuating 

busine$ss pro$ductivity is to$ co$nduct a financial 

pe$rfo$rmance$ analysis, which include$s financial ratio$ 

analysis. (Pujarini, 2020) 

 

Indonesia’s rich mining resources support a large number of mining firms, but the non-renewable nature of these 

resources exposes them to higher risks. This study examines the (EVA), (ROA), and green investment have partial and 

simultaneous influences on firm value in mining companie on the Indonesia Stock Exchange from 2017 to 2022. s listed 

Using a quantitative explanatory survey method and panel data regression, nine companies were selected through 

purposive sampling. The findings reveal that green investment doesn't significantly affect firm value, while ROA and 

EVA possess favorable and significant effects. Collectively, all three variables significantly influence firm value 
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Me$anwhile$, acco$rding to$ Cakrane$gara (2021), E$SG 

co$nside$ratio$ns are$ crucial fo$r bo$lste$ring the$ co$mpany's 

lo$ng-te$rm viability and pe$rfo$rmance$, which impacts its 

e$xpansio$n. Value$ drive$rs are$ pre$se$nt in e$ve$ry firm, and if 

e$nviro$nme$ntal co$nditio$ns alte$r, will cause$ disruptio$n, 

which me$ans the$ busine$ss will fail. Gre$e$n inve$stme$nt is 

ano$the$r te$rm fo$r gre$e$n inve$stme$nt o$r sustainable$ 

inve$stme$nt. Gre$e$n inve$stme$nt aims to$ pro$vide$ e$co$no$mic 

stability and e$co$syste$m he$alth by prio$ritizing so$cial, 

e$nviro$nme$ntal, and go$ve$rnance$ facto$rs. (Syabilla e$t al., 

2021). 

 

Mining activitie$s have$ a stro$ng re$latio$nship with the$ 

e$nviro$nme$nt, so$ mo$nito$ring the$se$ activitie$s is ve$ry 

impo$rtant to$ pre$ve$nt ne$gative$ impacts o$n the$ availability 

o$f mining re$so$urce$s. Give$n that mining pro$ducts are$ use$d 

in vario$us industrial se$cto$rs and can e$ve$n act as high-

value$ asse$ts such as natio$nal curre$ncy, mining 

co$mmo$ditie$s are$ o$ne$ o$f the$ main asse$ts that make$ a 

significant co$ntributio$n to$ the$ Indo$ne$sian e$co$no$my. 

 

O$ne$ fo$rm o$f po$licy imple$me$nte$d by the$ 

Indo$ne$sian go$ve$rnme$nt is re$late$d to$ e$ffo$rts to$ pre$se$rve$ 

the$ e$co$syste$m. (E$kawati, 2015). The$ Ministry o$f Natural 

Syste$ms (KLH) has a PRO$PE$R Rating pro$gram that 

me$asure$s the$ pe$rfo$rmance$ o$f a co$mpany's wo$rk. 

PRO$PE$R is a Public Info$rmatio$n Disclo$sure$ Pro$gram o$n 

E$nviro$nme$ntal Co$mpliance$ which is imple$me$nte$d by 

utilizing the$ ability o$f the$ co$mmunity and marke$t to$ 

pro$vide$ info$rmatio$n to$ busine$ss acto$rs o$r industrie$s so$ 

that the$y can impro$ve$ the$ir pe$rfo$rmance$ in asse$ssing the$ 

e$nviro$nme$nt analyze$d during the$ir busine$ss o$pe$ratio$ns. 

The$ co$mmunity and marke$t are$ se$rve$d by co$lle$cting 

accurate$ info$rmatio$n, which re$sults in a po$sitive$ 

re$putatio$n. Info$rmatio$n o$n co$mpany pe$rfo$rmance$ is 

pro$vide$d by pro$viding a rating. 

 

PRO$PE$R is o$ne$ o$f the$ initiative$s o$f the$ Ministry o$f 

E$nviro$nme$nt which aims to$ assist the$ busine$ss wo$rld in 

co$nducting e$nviro$nme$ntal asse$ssme$nts thro$ugh the$ use$ o$f 

info$rmatio$n instrume$nts. The$ targe$t participants o$f 

PRO$PE$R are$ co$mpanie$s that po$sse$ss a substantial impact 

Upo$n the$ e$nviro$nme$nt, are$ liste$d o$ Upo$n the$ sto$ck 

marke$t, se$ll the$ir go$o$ds abro$ad, o$r have$ go$o$ds that are$ 

use$d by the$ wide$r co$mmunity. In acco$rdance$ with 

statuto$ry pro$visio$ns, PRO$PE$R is o$ne$ o$f the$ go$ve$rnme$nt 

initiative$s de$signe$d to$ incre$ase$ e$fficie$ncy in 

e$nviro$nme$ntal manage$me$nt by busine$ss acto$rs. This 

pro$gram also$ functio$ns as a me$ans to$ e$nco$urage$ public 

invo$lve$me$nt and transpare$ncy in e$nviro$nme$ntal 

co$nse$rvatio$n e$ffo$rts in Indo$ne$sia. Thro$ugh this 

instrume$ntThe$ E$nviro$nme$nt Ministry is de$dicate$d to$ 

putting  the$ principle$s o$f go$o$dgo$ve$rnance$—including 

transpare$ncy, fairne$ss, aAcco$untability, co$mmunity 

invo$lve$me$nt—in the$ practice$ o$f managing natural facto$rs. 

(No$via & Candy, 2023). 

 

Base$d o$n the$ backgro$und e$xplanatio$n abo$ve$, This study 

seeks to analyze and assess the influence of financial 

performance and green investment on the valuation of 

mining companies listed on the Indonesia Stock Exchange 

during the period from 2019 to 2023 

Theoretical Studies 

Inveestement Theory 

 

Base$d o$n Article$ 1 paragraph (1) o$f Law Numbe$r 25 

o$f 2007, inve$stme$nt is de$fine$d as an inve$stme$nt 

activity carrie$d o$ut to$ run a busine$ss in the$ te$rrito$ry o$f 

Indo$ne$sia, bo$th by do$me$stic and fo$re$ign inve$sto$rs. 

Acco$rding to$ Jayadi e$t al., inve$stme$nt is an ite$m 

purchase$d by a pe$rso$n o$r a busine$ss e$ntity to$ incre$ase$ 

its capital sale$s turno$ve$r. The$re$ are$ two$ re$aso$ns why 

so$me$o$ne$ make$s an inve$stme$nt, name$ly: Re$al asse$ts 

re$fe$r to$ the$ type$ o$f inve$stme$nt made$ in tangible$ 

o$bje$cts, such as pro$pe$rty, buildings, o$r wo$rks o$f art. 

Me$anwhile$, financial asse$ts include$ inve$stme$nts in the$ 

financial se$cto$r, such as de$po$sits, sto$cks, bo$nds, and 

mutual funds. Re$fe$rring to$ vario$us e$xpe$rt o$pinio$ns, it 

can be$ co$nclude$d that inve$stme$nt to$day is a fo$rm o$f 

financial co$mmitme$nt that aims to$ o$btain pro$fits 

within a ce$rtain pe$rio$d o$f time$, thro$ugh the$ purchase$ 

o$f re$al o$r financial asse$ts by a busine$ss e$ntity in o$rde$r 

to$ incre$ase$ its inco$me$ o$r busine$ss capital. (Vicky, 

2022) 

 

Green Investment Theory 
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Gre$e$n inve$stme$nt, also$ kno$wn as sustainable$ finance$, 

is a fo$rm o$f inno$vatio$n in the$ banking industry that 

co$nce$ntrate$s o$n e$nviro$nme$ntal co$nse$rvatio$n e$ffo$rts. 

The$ main go$al is to$ le$sse$n air po$llutio$n bro$ught o$n by 

gre$e$nho$use$ gas e$missio$ns and busine$ss activitie$s. 

This inve$stme$nt fo$cuse$s o$n co$mpanie$s that inte$grate$ 

e$nviro$nme$ntally frie$ndly principle$s into$ the$ir 

o$pe$ratio$ns, whe$re$ e$nviro$nme$ntal aspe$cts are$ o$ne$ o$f 

the$ main co$nside$ratio$ns in the$ inve$stme$nt de$cisio$n-

making pro$ce$ss. (Larasati, 2023) 

 

Me$asure$me$nt o$f E$SG inve$stme$nt is carrie$d o$ut with 

This study use$s the$ PRO$PE$R rating indicato$r, which 

is a fo$rm o$f award give$n by the$ Ministry o$f 

E$nviro$nme$nt (KLH) as an instrume$nt fo$r asse$ssing 

co$mpany pe$rfo$rmance$ in e$nviro$nme$ntal manage$me$nt. 

which is give$n to$ co$mpanie$s that sho$w a high 

co$mmitme$nt to$ e$nviro$nme$ntal manage$me$nt. 

Acco$rding to$ the$ te$ne$ts o$f gre$e$n inve$stme$nt, 

asse$ssme$nt in PRO$PE$R include$s two$ main cate$go$rie$s. 

First, the$ crite$ria fo$r co$mpliance$ with re$gulatio$ns, 

such as the$ fulfillme$nt o$f aspe$cts asse$sse$d include$ 

e$nviro$nme$ntal do$cume$nts and the$ir re$po$rting, co$ntro$l 

o$f wate$r and air po$llutio$n, manage$me$nt o$f Hazardo$us 

and To$xic Mate$rials (B3) waste$, co$ntro$l o$f marine$ 

po$llutio$n, and e$ffo$rts to$ pre$ve$nt fo$re$st damage$. In 

additio$n, the$re$ are$ also$ be$yo$nd co$mpliance$ crite$ria, 

name$ly asse$ssme$nts that are$ adaptive$ and co$nstantly 

e$vo$lving alo$ng with te$chno$lo$gical advance$s and the$ 

imple$me$ntatio$n o$f be$st practice$s in e$nviro$nme$ntal 

manage$me$nt. The$ me$asure$me$nt pro$ce$ss is carrie$d o$ut 

by pro$viding an asse$ssme$nt base$d o$n pre$de$te$rmine$d 

crite$ria, which re$pre$se$nt the$ de$gre$e$ o$f co$mpliance$ and 

pe$rfo$rmance$ o$f the$ busine$ss in e$nviro$nme$ntal 

manage$me$nt as a who$le$. sco$re$ 1 to$ 5 fo$r e$ach 

PRO$PE$R award rating acco$rding to$ the$ co$lo$r 

o$btaine$d by the$ co$mpany with the$ fo$llo$wing 

de$scriptio$n: 

Return On Asset Theory 

RO$A, acco$rding to$ He$ry, is a me$tric that e$xpre$sse$s 

ho$w much a bussiness asse$ts co$ntribute$ to$ making 

mo$ne$y. A highe$r RO$A value$ indicate$s a highe$r ne$t 

pro$fit made$ o$n e$ach unit o$f capital inve$ste$d in asse$ts. 

O$n the$ o$the$r hand, a de$cline$ in RO$A sugge$sts that 

asse$ts' capacity to$ pro$duce$ ne$t pro$fit has also$ 

diminishe$d. (Larasati, 2023This study me$asure$s RO$A 

using the$ Ho$rne$ and Wacho$wicz algo$rithm. 

 

RO$A = E$AT : To$tal aktiva 

 

An indicato$r o$f a co$mpany's capacity to$ turn a 

pro$fithro$ugh the$ utilizatio$n o$f its asse$ts is re$turn o$n 

asse$ts (RO$A). The$ de$gre$e$ o$f value$ fo$r hhale$ho$rde$rs is 

re$fle$cte$d in this indicato$r. The$ highe$r the$ RO$A 

numbe$r, the$ mo$re$ e$fficie$ntly the$ busine$ss use$s its 

asse$ts to$ maximize$ pro$fits. 

Economy Value Added Theory 

Sri, “The$ co$nce$pt o$f E$VA is base$d upo$n the$ the$o$ry o$f 

e$co$no$mic pro$fit and calls fo$r the$ o$rganisatio$ns to$ have$ 

stro$ng e$co$no$mic we$alth in o$rde$r to$ have$ stro$ng and 

sustaine$d gro$wth”. Ho$rne$ and Wacho$wicz, “E$co$no$mic 

Value$ Adde$d (E$VA) is the$ ano$the$r way o$f e$xpre$ssing the$ 

fact that to$ cre$ate$ value$ a co$mpany must e$arn re$turns o$n 

inve$ste$d capital gre$ate$r than its co$st o$f capital. Basically, 

E$VA is the$ e$co$no$mic pro$fit a co$mpany e$arns afte$r all 

capital co$sts are$ de$ducte$d”. 

 

E$VA = NO$PAT – CAPITAL CHARGE$ 

E$VA = (RO$NA – WACC) X 

Inve$ste$d Capital E$VA = NO$PAT – 

(WACC X INVE$STE$ CAPITAL 

 

A te$chnique$ calle$d E$VA de$mo$nstrate$s that a busine$ss 

must pro$duce$ A return on invested capital that exceeds 

the incurred cost of capital. Essentially, Economic Value 

Added (EVA) represents the difference between net 

operating profit after taxes and the opportunity cost of 

capital, or in other words, the economic profit obtained 

after deducting the cost of capital. (Yanti, 2020). 

 

Theory of copporate 

Co$rpo$rate$ value$ re$fe$rs to$ the$ pro$ce$ss a busine$ss go$e$s 

thro$ugh to$ ge$t fe$e$dback fro$m the$ public abo$ut its 

busine$ss. Sto$ck price$s and co$rpo$rate$ value$ are$ fre$que$ntly 

linke$d, and this can be$ ve$rifie$d by tracking change$s in 

sto$ck price$s o$n sto$ck marke$t Co$rpo$rate$ value$ is a 
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Green 

Investment 

H1 

Return On 

Asset 

H2 

 
Business 

 value 

Economi 

Value 

co$mpany's sale$s figure$ that illustrate$s the$ succe$ss o$f the$ 

busine$ss's  manage$me$nt de$te$rmining busine$ss's daily 

re$so$urce$s, which is re$late$d to$ incre$asing sto$ck price$s. 

 

 A financial me$asure$ calle$d PBV Highlights the 

difference between a stock’s market price and its book 

value per share . This ratio$ is use$d to$ de$te$rmine$ if the$ 

marke$t has o$ve$rvalue$d (to$o$ high) o$r unde$rvalue$d (to$o$ 

lo$w) a co$mpany's sto$ck price$. The$ fo$llo$wing fo$rmula is 

use$d to$ de$te$rmine$ the$ PBV value$: 

 

Harga saham ; Nilai Buku Saham x 100% 

 

A company's value reflects both its performance and how 

it is perceived by the market; the higher the company's 

value, the more favorable or optimistic investors' 

sentiment tends to be. The$ co$mpany's wo$rth may no$t 

re$fle$ct its full po$te$ntial, o$n the$ o$the$r hand, if it is unable$ 

to$ se$nd a go$o$d signal to$ the$ marke$t. The$re$fo$re$, in o$rde$r to$ 

raise$ the$ co$mpany's wo$rth, manage$me$nt must e$fficie$ntly 

manage$ and use$ all o$f its re$so$urce$s. (Ningrum, 2022) 

 

Framework of thinking 

 

 

Research Metoded 

Teks for Panel Data Regression 

The$ quantitative$ me$tho$do$lo$gy use$d in this study aims to$ 

e$xplaining a phe$no$me$no$n thro$ugh the$ e$xaminatio$n o$f the$ 

re$latio$nship be$twe$e$n variable$s, using infe$re$ntial statistical 

te$chnique$s. This research's primary goal is to examine the 

relationship between causation and influence between the 

indepe$nde$nt and depe$nde$nt facts. All 58 mining 

companies that we've listed on the $Indone$sia Sto$ck 

Exchange$ (IDX) between 2019 and 2023 are included in 

the study's sample. We selected five businesses that met 

the requirements as research samples based on the 

pre$se$t se$le$ctio$n criteria. All information was 

obtained on the official IDX website, www.idx.co$.id. 

The hypothesis of this study is : 

H1 : Ho$ : Fo$r the$ 2019–2023 time$frame$, the$re$ is no$ 

disce$rnible$ re$latio$nship be$twe$e$n gre$e$n 

inve$stme$nt and the firm value of mining 

businesses traded on the Indonesia Stock 

Exchange 

Ha : Nonetheless, for mining companies listed on 

the Indonesia Stock Exchange between 2019 

and 2023, green investment significantly 

influences corporate value 

H2 : Ho$ : During the 2019–2023 period, return on 

assets (ROA) did not exhibit a significant 

effect on the value of mining companies 

listed on the Indonesia Stock Exchange. 

Ha : However, for the 2019–2023 period, Return 

on Assets (ROA) has a significant impact on 

the value of mining companies listed on the 

Indonesia Stock Exchange 

H3 : Ho$ : For mining companies listed on the Indonesia 

Stock Exchange between 2019 and 2023, 

Economic Value Added (EVA) did not show 

a significant effect on corporate valuation. 

Ha : However, for mining companies listed on the 

Indonesia Stock Exchange between 2019 and 

2023, Economic Value Added (EVA) has a 

significant impact on corporate valuation. 

H4 : Ho$ : Currently, for mining companies listed on the 

Indonesia Stock Exchange between 2019 and 

2023, the company's value is not significantly 

affected by green investment, Return on 

Assets (ROA), or Economic Value Added 

(EVA) 

Ha : However, for mining companies listed on the 

Indonesia Stock Exchange, Economic Value 

Added (EVA), Return on Assets (ROA), and 

green investment all simultaneously have a 

significant impact on the company's value. 
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Result and Discussion 

Panel data regresion Teks 

The panel data regression model can be constructed as 

follows, using the random effects output as a reference 

Table 1 Panel Data Test 

 

Dependent Variable: NP 

Method: Panel Least Squares 

Number of periods included: 5 

Number of cross-sections included: 5 

Total panel (balanced) observations: 24 

 

Variable$ Co$e$fficie$nt Std. 

E$rro$rt 

t-Statistic Pro$b. 

C 1.032102 3.324575 3.104300 0.0031 

GI 0.029162 0.088530 0.329407 0.7432 

RO$A 0.048846 0.014024 3.482937 0.0010 

E$VA 2.35E$-13 1.07E$-13 -2.201805 0.0323 

 

Y = 1,0321 + 0.029162X1 + 0.048846X2 + 2.35E-13X3  

 

Based on the panel data regression equation that has been 

formulated, the following interpretations can be made 

1. The$ re$sulting co$nstant value$, 1.032102, sho$ws 

that if the$ variable$s E$VA, RO$A, and Gre$e$n 

Inve$stme$nt are$ co$nside$re$d to$ be$ If zero, then the 

company value is estimated to be at 1.032102. 

This me$ans that in the$ abse$nce$ o$f influe$nce$ fro$m 

the$ thre$e$ inde$pe$nde$nt variable$s, the$ co$mpany 

value$ still has a basic e$stimate$ o$f the$ co$nstant 

value$ 

2. The Green Investment regression coefficient of 

0.029162 indicates that for every one-unit 

increase in the Green Investment variable, the 

company's value is expected to rise by 0.029162, 

assuming all other independent variables in the 

model remain constant. Conversely, a one-unit 

decrease in Green Investment will lead to a 

decrease in the company's value by 0.029162 

3. Assuming all other independent variables remain 

constant, the regression coefficient of Return on 

Assets (ROA) of 0.048846 indicates that for 

every one-unit increase in ROA, the company's 

value will increase by 0.048846. Conversely, a 

one-unit decrease in ROA will lead to a 

corresponding decrease of 0.048846 in the 

company's value 

4. ROA has a regression coefficient of 0.048846, 

meaning that, assuming all other independent 

variables remain constant, each one-unit increase 

in ROA will lead to a 0.048846 increase in the 

company's value. On the other hand, if ROA 

decreases by one unit, the company's value will 

decrease by 0.048846 

 

T- Test Parcial 

1. To$ de$te$rmine$ if e$ach If an independent variable 

has a significant impact on the dependent 

variable, the t-test is applied The$ significance$ 

le$ve$l fo$r the$ te$st is se$t at 0.05. The$ table$ that 

fo$llo$ws displays the$ t-te$st findings. 

2. The$ Gre$e$n Inve$stme$nt variable$ has a pro$bability 

value$ (p-value$) o$f 0.7432 and a t-statistic value$ o$f 

0.329407. The$ $ (PBV) variable$ is no$t significantly 

impacte$d by Gre$e$n Inve$stme$nt, Since the 

probability value is greater than the significance 

level of 0.05 

3. The$ pro$bability va.lue$ (p-value$) fo$r the$ (RO$A) 

variable$ is 0.0010, and the$ t-statistic value$ is 

3.482937. It can be$ infe$rre$d that RO$A 

significantly influe$nce$s PBVBecause this number 

is lower than the significance level of 0.05. 

4. The$ pro$bability va.Variable$ E$co$no$mic Value$ 

Adde$d (E$VA) has a t-statistic o$f 2.201805 and a 

p-value$ o$f 0.0323 re$garding pro$bability. Given 

that the aforementioned value is below the 

significance level of 0.05, it can be concluded 

that the EVA variable significantly affects PBV. 

 

T- Test (Simultaneous) 

The$ pro$bability va.To$ de$te$rmine$ if e$ve$ry inde$pe$nde$nt 

variable$ has an impact o$n the$ de$pe$nde$nt variable$ at the$ 

same$ time$, the$ F te$st is utilize$d. By co$ntrasting the$ 

co$mput 
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e$d F value$ de$rive$d fro$m the$ ANO$VA o$utput with the$ F 

table$ value$, the$ te$st is co$nducte$d using the$ F distributio$n. 

The$ fo$llo$wing table$ displays the$ findings o$f this F te$st. 

The$ pane$l data re$gre$ssio$n analysis's F te$st findings 

indicate$ a pro$bability value$ o$f 0.010167. $ (PBV) is 

significantly impacte$d by the$ inde$pe$nde$nt variable$s Gre$e$n 

Inve$stme$nt (GI), (RO$A), and (E$VA) All at once, because 

this value is less than the significance level of 0.05 

(0.010167 < 0.05). 

 

Determination Coefficient Test (R-square) 

 

The ability of each independent variable (X) to explain 

the variation in the dependent variable (Y) is referred to 

as the coefficient of determination. Simply put, the 

correlation value (r) is squared to calculate this coefficient 

of determination 

Given that the Adjusted R-squared value is 0.340, it can 

be concluded that (GI), (ROA), (EVA) collectively 

account for 34% of the impact on (PBV), considering the 

influence of independent variables on the dependent 

variable. Other factors not covered by this research 

framework, however, account for the remaining 66%. 

CONVERSATION 

The Impact of Green Investment on Corporate 

Value 

The$ Gre$e$n Inve$stme$nt The variable has a positive 

coefficient of 0.0291 with a probability level of 0.7432, 

acco$rding to$ the$ analysis's findings. Give$n that this 

pro$bability value$ abo$ve$ the$ 5% significance$ le$ve$l 

(0.7432>0.05), it can be$ said that, fro$m 2019 to$ 2023, 

Gre$e$n Inve$stme$nt has no$ disce$rnible$ impact On the value 

of mining companies listed on the Indonesia Stock 

Exchange. Consequently,$ study's first hypo$the$sis re$mains 

unpro$ve$nGre$e$n inve$stme$nt is e$valuate$d using the$ 

Ministry o$f E$nviro$nme$nt's PRO$PE$R grade$, which is 

give$n to$ busine$sse$s who$ de$mo$nstrate$ the$ir de$dicatio$n to$ 

e$nviro$nme$ntal manage$me$nt by allo$cating capital fo$r e$co$-

frie$ndly pro$je$cts. O$n a scale$ o$f 1 to$ 5, this rating is 

translate$d into$ a nume$rical sco$re$, with 1 de$no$ting a Black 

rating, 2 a Re$d rating, 3 a Blue$ rating, 4 a Gre$e$n rating, 

and 5 a Go$ld rating. 

 

The Influence of ROA on Company Value 

A financial me$tric calle$d (RO$A) is use$d to$ e$valuate$ ho$w 

we$ll a busine$ss use$s its asse$ts to$ pro$duce$ ne$t pro$fit. The$ 

pe$rce$ntage$ o$f pro$fit e$arne$d fro$m the$ e$ntire$ inve$stme$nt in 

the$ co$mpany's asse$ts is displaye$d by this ratio$. The$ ability 

o$f the$ busine$ss to$ e$ffe$ctive$ly manage$ asse$ts in o$rde$r to$ 

pro$duce$ pro$fits is re$fle$cte$d in a high RO$A value$. On the 

other hand, a low ROA indicates that the company is not 

effectively utilizing its assets to generate profits. 

 

According to the study's results, Return on Assets (ROA) 

has a significant and positive impact on a company's 

value. This indicate$s that raising RO$A dire$ctly raise$s the$ 

value$ o$f the$ co$mpany. A high RO$A incre$ase$s a co$mpany's 

appe$al to$ inve$sto$rs by de$mo$nstrating stro$ng financial 

pe$rfo$rmance$ thro$ugh its capacity to$ turn a pro$fit. Sto$ck 

price$s typically rise$ in re$spo$nse$ to$ inve$sto$r inte$re$st, which 

e$ve$ntually raise$s the$ co$mpany's to$tal wo$rth. 

 

The Influence of Economic Value Added on 

Company Value 

 (EVA) variable has a positive coefficient of 2.3467 and a 

probability value of 0.0323, according to the test results. 

Given that the probability value is less than the 5% 

significance level (0.0323 < 0.05), it can be concluded 

that EVA has a significant and favorable effect on the 

value of mining companies listed on the Indonesia Stock 

Exchange between 2019 and 2023. Therefore, the study's 

third hypothesis is considered to be valid." 

E$co$no$mic Value$ Adde$d (E$VA) is a me$tric use$d to$ asse$ss 

financial pe$rfo$rmance$ that gauge$s a co$mpany's capacity to$ 

make$ mo$re$ mo$ne$y than it spe$nds o$n capital. E$VA se$rve$s 

as a gauge$ o$f a busine$ss's adde$d value$; a po$sitive$ value$ 

sho$ws that the$ busine$ss has be$e$n succe$ssful in adding 

value$, whe$re$as a ne$gative$ value$ sho$ws that the$ co$st o$f 

capital e$xce$e$ds o$pe$rating pro$fit afte$r taxe$s, indicating that 

the$ busine$ss's financial pe$rfo$rmance$ has falle$n sho$rt o$f 

e$xpe$ctatio$ns. 

 

The Impact of Green Investment, Return on 

Assets, and Economic Value Added on Corporate 

Value 
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Acco$rding to$ the$ study's findings, the$ variable$s RO$A, 

E$VA, and gre$e$n inve$stme$nt all co$ncurre$ntly have$ a 

favo$rable$ impact o$n a co$mpany's value$. With a 

pro$bability o$f 0.01016 and an F-statistic value$ o$f 4.1844, 

the$ pane$l data re$gre$ssio$n analysis's F te$st findings fall 

be$lo$w the$ 5% significance$ le$ve$l (0.01016 <0.05). This 

de$mo$nstrate$s that, take$n to$ge$the$r, The three factors 

significantly increase the value of mining companies 

listed on the Indonesia Stock Exchange between 2019 and 

2024." 

Consequently, it can be said that the fourth theory is 

accurate. The results of the study show that a company's 

worth is affected by both its environmental and financial 

performance at the same time. This is due to the fact that 

the company's worth is a reflection of how successfully it 

has handled its financial and environmental issues. The 

rise in the company's value shows that investors and 

prospective investors may trust that the company runs 

responsibly and efficiently. 

Final Results 

According to the research findings and pre-se$nte$d 

discussions, it can be concluded that, for the 2019–2023 

period, ge$e$n investigation has a negligible effect on the 

$ (PBV) of mining se$cto$r companies listed on the $ 

Indo$ne$sia Sto$ck E$xchange$ (IDX). RO$A has a 

significant impact on PBV in mining companies on the 

IDX throughout the 2019–2023 period. EVA also has a 

substantial impact on PBV in mining businesses on the 

IDX for the 2019–2023 timeframe. Additionally, 

throughout the 2019–2023 timeframe, the variables 

Gre$e$n Inve$stme$nt, RO$A, and E$VA have a 

substantial impact on PBV in mining secto$r 

co$mpanie$s listed on the IDX. 
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