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ABSTRAK 

Pe~ne~li~ti~an i~ni~ be~rtu~ju~an me~nganali~si~s pe~ngaru~h Re~tu~rn on Asse~t 

(ROA), De~bt to E~qu~i~ty Rati~o (DE~R), Good Corporate~ Gove~rnance~ (GCG), dan 
Corporate~ Soci~al Re~sponsi~bi~li~ty (CSR) te~rhadap re~tu~rn saham pada e~mi~te~n 

e~ne~rgi~ baru~ dan te~rbaru~kan (E~BT) yang te~rdaftar di~ Bu~rsa E~fe~k I~ndone~si~a 

pe~ri~ode~ 2020-2024. Latar be~lakang pe~ne~li~ti~an i~ni~ adalah flu~ktu~asi~ re~tu~rn saham 
e~mi~te~n E~BT yang ti~dak stabi~l di~ te~ngah me~ni~ngkatnya mi~nat i~nve~stor te~rhadap 

se~ktor e~ne~rgi~ be~rsi~h, i~su~ transi~si~ e~ne~rgi~, dan targe~t ne~t ze~ro e~mi~ssi~on 
I~ndone~si~a tahu~n 2060. Pe~ne~li~ti~an me~nggu~nakan pe~nde~katan ku~anti~tati~f de~ngan 

data se~ku~nde~r dari~ laporan tahu~nan, laporan ke~be~rlanju~tan, se~rta data pasar 

modal BE~I~. Sampe~l di~pe~role~h me~lalu~i~ pu~rposi~ve~ sampli~ng de~ngan 40 
obse~rvasi~, dan di~anali~si~s me~nggu~nakan re~gre~si~ li~ni~e~r be~rganda, u~ji~ hi~pote~si~s 

parsi~al (u~ji~ t) dan si~mu~ltan (u~ji~ f). Hasi~l pe~ne~li~ti~an me~nu~nju~kkan bahwa ROA, 
DE~R, GCG, dan CSR se~cara parsi~al ti~dak be~rpe~ngaru~h si~gni~fi~kan te~rhadap 

re~tu~rn saham, me~ski~pu~n se~lu~ru~h vari~abe~l me~nu~nju~kkan arah pe~ngaru~h posi~ti~f. 

Ni~lai~ Adju~ste~d R Squ~are~ se~be~sar 0,020 me~ngi~ndi~kasi~kan bahwa ke~e~mpat 
vari~abe~l hanya mampu~ me~nje~laskan 2,2% vari~asi~ re~tu~rn saham, se~me~ntara 

97,8% lai~nnya di~pe~ngaru~hi~ faktor e~kste~rnal se~pe~rti~ kondi~si~ makroe~konomi~, 
se~nti~me~n pasar, dan flu~ktu~asi~ harga e~ne~rgi~ global. Ke~ti~dakstabi~lan e~konomi~ 

pascapande~mi~ se~lama pe~ri~ode~ pe~ngamatan di~du~ga me~njadi~ faktor domi~nan 

yang me~ngge~se~r pe~rhati~an i~nve~stor dari~ faktor fu~ndame~ntal pe~ru~sahaan. 
Pe~ne~li~ti~an se~lanju~tnya di~sarankan me~mpe~rlu~as vari~abe~l, pe~ri~ode~ pe~ngamatan, 

se~rta me~nambahkan vari~abe~l mode~rasi~ atau~ me~di~asi~ makroe~konomi~. 
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ABSTRACK 

This study aims to analyze the effect of Return on Assets (ROA), Debt to 

Equity Ratio (DER), Good Corporate Governance (GCG), and Corporate Social 
Responsibility (CSR) on stock returns of new and renewable energy (NRE) 

companies listed on the Indonesia Stock Exchange for the period 2020-2024. The 

background of this study is the fluctuation in volatility in NRE equity stock returns 
amidst increasing investor interest in the clean energy sector, the transition, and 

the transition to net-zero emissions in Indonesia by 2060. This study uses a 
quantitative approach with secondary data from annual reports, sustainability 

reports, and IDX capital market data. The sample was obtained through 

purposive sampling with 40 observations and analyzed using multiple linear 
regression, partial hypothesis testing (equality test), and t(f) test. The results 

showed that ROA, DER, GCG, and CSR partially had no significant effect on 
stock returns, although the overall variance was positive. The Adjusted R Square 

value of 0.020 indicates that these four variables only explained 2.2% of the 

variation in stock returns, while the remaining 97.8% was considered important 
factors such as macroeconomic conditions, market sentiment, and fluctuations in 

global energy prices. Post-pandemic economic instability during the observation 
period is estimated to be a dominant factor diverting investor attention from 

company fundamentals. Further research is recommended to expand the 

variables, observation period, and add moderating or mediating macroeconomic 
variables~. 
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