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Abstract  
 
This study aims to determine the effect of intellectual 
capital, profitability, and company size on company 
value with information transparency as a moderating 
variable. This study uses a quantitative method with a 
sample consisting of 138 mining companies selected 
through a purposive sampling technique. The study 
population consists of energy sector companies listed 
on the Indonesia Stock Exchange during 2019-2024. 
This analysis method is Moderated Analysis 
Regression (MRA) using the SPSS 26 application. The 
results show that intellectual capital has a negative 
effect on company value, profitability has a positive 
effect on company value, and company size has no 
effect on company value. Information transparency can 
reduce information asymmetry and encourage 
increased efficiency in assessing signals sent by 
companies. Information transparency is not able to 
moderate the relationship between intellectual capital 
and company value. Information transparency is able 
to moderate by weakening the relationship between 
profitability and company value, while information 
transparency is able to moderate by strengthening the 
relationship between company size and company 
value.  
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INTRODUCTION  

 The value of a company also reflects how the market views the company's future 
earnings performance, which ultimately influences investors' investment decisions. One 
method used to understand the value of a company is to observe its share price. Signal theory 
is considered relevant because intellectual capital, profitability, and company size can serve 
as signals sent by energy companies to investors to illustrate the company's future prospects. 
According to Andhea et al. (2023), the disclosure of both financial and non-financial 
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information can provide important signals for investors in determining their investment 
decisions. Companies can manage intellectual resources well and have high profitability 
(Suzan & Fauzi, 2024) . Information transparency as a moderating variable to determine 
whether information transparency can strengthen or weaken the independent variable against 
the dependent variable because information disclosure in a company is important for investors 
to know the potential of a company for investment (Suzan & Fauzi, 2024). 

The research by Aprilia et al. (2024) indicates that intellectual capital plays a significant 
role in driving an increase in company value because its ability to encourage innovation drives 
operational efficiency improvements and strengthens the quality of decision-making in 
business strategy formulation. However, these findings differ from those of Hallauw (2021), 
which indicate that intellectual capital does not have a meaningful impact on increasing 
company value. 

Dwiastuti's (2019) research findings indicate that profitability has a positive and significant 
impact on company value because companies with high profitability generally indicate superior 
market performance and attract greater interest from investors. Conversely, research 
conducted by Aulia et al. (2020) and Aryadita et al. (2024)found different results, namely that 
profitability does not have a significant impact on company value. Tarmidi's (2023) research 
states that information disclosure can strengthen the influence of profitability on company 
value by encouraging a positive relationship between the two. 

Research by Aprilia et al. (2024) reveals that company size has a positive impact on 
company value. Company size can be used as a measure of company welfare because the 
larger the company, the higher the level of involvement and attention from stakeholders. 
However, different findings were obtained from the studies by Febriana et al. (2020), Aulia et 
al. (2020), and Dwiastuti et al. (2019), which confirmed that company size does not have a 
significant impact on company value. i 

Septyaningrum's i(2020) iresearch iindicates ithat ithe ilevel iof iinformation idisclosure 
ican istrengthen ithe irelationship ibetween icompany isize iand icompany ivalue. iTarmidi's 
i(2023) iresearch istates ithat iinformation idisclosure ican istrengthen ithe iinfluence iof 
iprofitability ion icompany ivalue iby iencouraging ia ipositive irelationship ibetween ithe itwo. 
iThis iis ibecause idata ion ia icompany's iprofitability ilevel iremains ian iimportant ireference 
ifor iinvestors iin idetermining itheir iinvestment ipolicies. iIn iaddition, iinformation 
itransparency ialso imakes iit ieasier ifor iinvestors ito iassess ia icompany's iperformance 
iand ipotential imore iaccurately. I 

Based ion iexisting iphenomena, iresearchers iare iinterested iin iconducting irepeat 
istudies iwith idifferent iobjects, iperiods, iresearch itimes, iand ivariables ito iensure ithe 
iconsistency iof iprevious ifindings. iThis istudy iis iinterested iin iconducting irepeat istudies 
iwith idifferent iperiods iand iresearch iobjects ito iobtain imore icomprehensive iresults iand 
iensure ithe iconsistency iof ifindings ifrom iprevious istudies. iBased ion ithese 
iconsiderations, ithis istudy iis ititled i“INFORMATION iTRANSPARENCY iAS iA 
iMODERATOR iOF iFACTORS iAFFECTING iCOMPANY iVALUE i(In ithe ienergy isector 
ilisted ion ithe iIndonesia iStock iExchange ifor ithe iperiod i2019-2024)”. 
 

THEORITICAL REVIEW AND HYPOTHESIS DEVELOPMENT  

Signalling iTheory 

Signaling itheory ican iprovide iinvestors iwith iinformation iabout iintellectual icapital, 
iprofitability, iand icompany isize, ias iwell ias itransparency iof iinformation ito idetermine 
iwhether ithe icompany iis iworth iinvesting iin. Open and clear information transparency 
encourages increased investor confidence in assessing whether a company is good or not 
in managing the company to generate profits or gains. iThe iresults iof ithis istudy iare 
iconsiste iHallauw iet ial i(2021), iMutamimmah i(2019), iFelicia iet ial., i(2021) iwith 
isignaling itheory. 
Company value 
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Company value is the ratio of market value reflects the actual conditions in the market 
and become the basis for the company in determining the strategy and operational steps 
(Ndruru et al., 2020). The value of a company is usually measured using the share price 
circulating in the capital market. The stock price is formed through a market mechanism that 
reflects the public's perception and assessment of the true value of the company. 
Intellectual capital 
 Intellectual capital is an intangible asset that can create a competitive advantage for 
the company. The following capital is unique and is a distinctive characteristic of an entity, 
making it difficult to be imitated by other companies (Aprilia et al., 2024) .  Intellectual capital 
consists of three components as below: 
1. Human capital is an intangible asset owned by the company including creativity, 
intellectual ability. 
2. Structural capital includes the company's ability to expand its market reach. 
3. Customer capital is related to the relationship established between the organization 
and external parties in order to maintain the sustainability of the company. 
Profitability 
 Profitability is an indicator that indicates a company's ability to earn a profit based on 
its total assets, equity, and sales. The high level of profitability indicates optimal company 
performance to foster confidence and attract investors to invest their capital (Aulia et al, 
2020). 
Company size 
 Company size is an indicator applied in assessing the size of a company based on 
the value of equity, total sales, or total assets owned. Based on Law No. 20 of 2008, 
companies are categorized into 4 types, namely Micro, Small, Medium, and large 
enterprises, which are classified based on the number of assets and annual sales. In the 
context of the following research, the size of the company is measured by applying total 
assets, because it is considered more stable and able to describe the scale of the company 
more accurately (Aprilia et al., 2024). 
Transparency of information 
 Transparency of information is the availability of data and company reports that can 
be accessed by the public serves as a corporate governance mechanism to minimize 
conflicts of interest among shareholders. The following information disclosure is important 
to make it easier for investors to obtain accurate and widely accessible information. Thus, 
information transparency can reduce the opportunity for managers in complete financial 
statements while reducing the risks and negative impacts arising from incomplete 
information on the value of a company (Tarmidi, 2023). 
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Figure i1 iConceptual iframework 

 

RESEARCH METHODS  

The ipopulation iof ithis istudy iincludes iall ienergy-related icompanies ilisted ion ithe 
iIDX ibetween i2019-2024. iThe iyear i2019 iwas ichosen ias ithe iinitial iperiod ifor ithis 
istudy ibecause ithe icompany iwas iaffected iby iCovid-19. iSample iof ithis istudy. iEnergy 
isector icompanies ipublished ifinancial istatements iconsecutively iduring ithe iperiod i2019-
2024. 

The ivalue iof ithe icompany ican ibe ievaluated iby ithe istock iprice iutilizing ithe 
ivaluation iratio. iOne iof ithe iratios ithat iis ioften iapplied iis ithe iprice ito ibook ivalue 
i(PBV) iindicates iwhether ithe icurrent itrading istock iprice iis iclassified ias iovervalued ior 
iundervalued icompared ito iits ibook ivalue i(Nur iet ial., i2020). iVariable icapital iintelktual 
idikur iusing iVIAC iof iits imain icomponents, iphysical icapital, ihuman icapital iand 
istructural icapital Variable iprofitability iusing iRoa imeasurement ithat ireflects ithe 
icompany's iability ito imanage iassets iin iorder ito iobtain inet iprofit. iCompany isize 
iVariable iusing inatural ilogarima ior itotal iassets. iInformation itransparency iVariable ias 
ia imoderation ivariable iuses ia iscore icalculation iwhere iit iis igiven ia ivalue iof ione i(1) 
iwhen idisclosed, iand iZero i(0) iwhen inot ilisted iin ithe iannual ireport. Voluntary disclosure 
has been adjusted to the Decree of the Chairman of Bapepam LK Number KEP-
431/BL/2012. In ithis istudy, idata iprocessing iis icarried iout iusing iSPSS iversion i26. 
iRegression iModel iin ithe ibest iresults iin ianalyzing iand itesting ihioptesis. 
 
RESULTS AND DISCUSSION  
 By providing statistical measures such as the average, maximum, minimum, and 
standard deviation of each variable used in the study, descriptive statistical analysis seeks to 
provide a broad overview of the data features of the study. 
 

Table 1 Statistical Descriptive Test Results 

  N MIN MAX MEAN 

Std. 

Deviation 

MODAL INTELEKTUAL 138 1,045 31,096 6,774 6,359 

 PROFITABILITAS 138 0,011 68,377 12,431 14,167 

UKURAN PERUSAHAAN 138 23,364 32,765 29,579 1,371 

NILAI PERUSAHAAN 138 0,086 32,624 2,586 5,429 

TRANSPARANSI 

INFORMASI 138 0,552 0,966 0,814 0,103 

VAICTR 138 0,680 25,730 5,484 52,002 

ROATR 138 0,010 55,260 10,028 11,697 

SIZETR 138 15,550 29,330 24,054 2,965 

Valid N (listwise) 138     

 

 The isample iof ithis istudy iused icompanies ilisted ion ithe iIndonesia iStock 
iExchange iin ithe ienergy isector ifrom i2019 ito i2024. iBased ion ithe iresults iobtained 
isamples iare i23 icompanies iwith i138 iobservations iof ithe icompany Based ion ithe 
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iresults iof ithe ifeasibility imodel itest, ithe ivalue iof iF iis icalculated iat i7,045 iwith ia 
isignificance ivalue iof i0.00 i< i0.005. iwhich imeans ithat ithe iregression imodel iis 
isimultaneously ifeasible ito iapply. 

 

Table i2 iF itest iresults 

Based ion ithe icoefficient iof iDeterminance itest, ithe iresult iof iR iSquare ivalue iof 
i0.275 iindicates ithe ivalue iof i27.5% ivariation ior ichange iin icompany ivalue i(PBV) ican 
ibe iexplained iby iintellectual icapital ivariables, iprofitability, icompany isize, iand 
iinformation itransparency ias imoderation ivariables. 

 
Table i3 iresults iof ithe icoefficient iof idetermination itest 

R 
R 

iSquare 

Adjusted 

iR iSquare 

Std. 

iError iof 

ithe 

iEstimate 

0,524 0,275 0,236 0,99881 

 

The iintellectual icapital ivariable ihas ia icalculated it ivalue iof i-4.326 iand ihas ia 
isignificant ivalue iof i0.000 ilower ithan i0.05 iuntil ithe ihypothesis ithat iconfirms iintellectual 
icapital ihas ia ipositive ieffect ion ithe ivalue iof ithe icompany i, iuntil iH1 iis irejected. iThe 
iprofitability ivariable ihas ia icalculated it ivalue iof i11,114 iand ihas ia isignificant ivalue iof 
i0.000 ilower ithan i0.05 iuntil ithe ihypothesis ithat iconfirms ithe iprofitability iof ia ipositive 
ieffect ion ithe ivalue iof ithe icompany, iuntil iH2 iis iaccepted. i 

The icompany isize ivariable ihas ia icalculated it ivalue iof i-1.016 iand ihas ia 
isignificant ivalue iof i0.311 ihigher ithan i0.05 iuntil ithe ihypothesis ithat iconfirms ithe isize 
iof ithe icompany ihas ia ipositive ieffect ion ithe ivalue iof ithe icompany i, iuntil iH3 iis 
irejected. iIntellectual icapital ivariables ithat iare imoderated iby iinformation itransparency 
ihave ia icalculated it ivalue iof i1.464 iand ihave ia isignificant ivalue iof i0.146 ihigher ithan 
i0.05 iuntil ithe ihypothesis ithat iconfirms iinformation itransparency iis iable ito imoderate 
ithe irelationship ibetween iintellectual icapital ito ithe ivalue iof ithe icompany. iUntil iH4 iis 
irejected. 

Profitability ivariables ithat iare imoderated iby iinformation itransparency ihave ia ihit it 
ivaluethe iprofitability ivariables ithat iare imoderated iby iinformation itransparency ihave ia 
icalculated it ivalue iof i-2.051 iand ihave ia isignificant ivalue iof i0.042 ilower ithan i0.05 
iuntil ithe ihypothesis ithat iconfirms iinformation itransparency iis iable ito imoderate ithe 
irelationship ibetween iprofitability iand icompany ivalue. iUntil iH5 iis ireceived. iThe 
icompany isize ivariable ithat iis imoderated iby iinformation itransparency ihas ia icalculated 
it ivalue iof i2,330 iseta ihas ia isignificant ivalue iof i0,021 ilower ithan i0.05 iuntil ithe 
ihypothesis ithat iconfirms iinformation itransparency iis iable ito imoderate ithe irelationship 
ibetween icompany isize iand icompany ivalue i. iUp ito iH6 iis iaccepted.G iis i-2.051 iand 
ihas ia isignificant ivalue iof i0.042 ilower ithan i0.05 iuntil ithe ihypothesis ithat iconfirms ithe 
itransparency iof iinformation iis iable ito imoderate ithe irelationship ibetween iprofitability 
ito ithe ivalue iof ithe icompany. iUntil iH5 iis ireceived. iThe icompany isize ivariable ithat iis 
imoderated iby iinformation itransparency ihas ia icalculated it ivalue iof i2,330 iseta ihas ia 
isignificant ivalue iof i0,021 ilower ithan i0.05 iuntil ithe ihypothesis ithat iconfirms 

 

 i 
Sum iof 
iSquares 

Df 
Mean 
iSquare 

F Sig. 

Regression 49.200 7 7.029 7.045 0.000 

Residual 129.690 130 .998  i  i 

Total 178.890 137  i  i  i 
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iinformation itransparency iis iable ito imoderate ithe irelationship ibetween icompany isize 
iand icompany ivalue i. iUp ito iH6 iis iaccepted. I 

 

Table i4 iT iTest iResults 

Model Coefficients 
Std. 

iError 
t Sig. 

(Constant) 4,701 1,587 2,963 0,004 

VAIC -0,108 0,025 -4,326 0,000 

ROA 0,107 0,010 11,114 0,000 

SIZE -0,058 0,057 -1,016 0,311 

TR -2,395 0,288 -8,318 0,000 

VAICTR 0,022 0,015 1,464 0,146 

ROATR -0,011 0,005 -2,051 0,042 

SIZETR 0,027 0,012 2,330 0,021 

 

Discussions 
The iresults iof ithis istudy ivariable iintellectual icapital ihas ia isignificant inegative iimpact 
ion ithe ivalue iof ithe icompany itherefore, ithe ifirst ihypothesis ithat iconfirms ithat 
iintellectual icapital ihas ia ipositive ieffect ion ithe ivalue iof ithe icompany iwas irejected. 
iThe ifollowing ifindings iare iconsistent iwith iprevious iresearch iconducted iby iwidya 
i(2021) i, iwhich ialso ireported ithe inegative iimpact iof iintellectual icapital ion icompany 
ivalue. Because shareholders and potential investors tend to view companies that are 
unable to manage and utilize their intellectual capital components effectively as risky 
entities.  iThe ifollowing iphenomena ican ibe iinterpreted iwith ithe iperspective iof isignal 
itheory. 
 i The iresults iof ithis istudy iprofitability ipositive ieffect ion ithe ivalue iof ithe icompany 
ireceived. iThe ifollowing iresearch ifindings iare iin iline iwith iHe iQarahasanlou i(2022) 
iResearch iwhich iexplains ithat iprofitability ihas ia ipositive iand isignificant iimpact ion 
icompany ivalue. iThe ifollowing iis iin iline iwith ithe isignaling itheory ithat iincreasing ithe 
icompany's iprofitability iserves ias ia ipositive isignal ithat iis itransmitted ito ithe imarket.
 The iresults iof ithis istudy ithe isize iof ithe icompany idoes inot iaffect ithe ivalue iof 
ithe icompany irejected. iThe ifollowing iresearch ifindings iare iin iline iwith iresearch 
ialready icarried iout iby iRegia iet ial, i(2020) iwhich iconfirms ithat icompany isize idoes 
inot ihave ia isignificant iimpact ion icompany ivalue. iThe ifollowing iconditions icontradict 
ithe isignal itheory iin iwhich ithe isize iof ithe icompany iis imeasured ibased ion ithe itotal 
iassets iowned iby ithe icompany iin icarrying iout iits ioperational iactivities. The 
iresults iof ithis istudy itransparency iof iinformation iis inot iable ito imoderate ithe 
irelationship iof iintellectual icapital iover ithe ivalue iof ithe icompany. iThe ifollowing 
iresearch ifindings iindicate ithat iinform ation itransparency ihas inot ibeen iable ito 
imoderate ithe irelationship ibetween iintellectual icapital iand icompany ivalue. iThe 
ifollowing iis idue ito ithe inature iof iinformation iabout iintellectual icapital iwhich iis ioften 
iasymmetric iand iless itransparent. iIntellectual icapital, iwhich iincludes iintangible iassets 
isuch ias iemployee iknowledge, ipatents, icopyrights, iand icustomer irelationships, iis 
idifficult ito imeasure iand iaccurately idisclose iin iconventional ifinancial istatements. 
 The iresults iof ithis istudy itransparency iof iinformation iis iable ito imoderate ithe 
irelationship iof iprofitability iover ithe ivalue iof ithe icompany ibut iweaken. iThe ifollowing 
iresearch iis ialigned iwith iRisma i(2023) iwhich iconfirms ithat iinformation itransparency 
iweakens ithe irelationship iof iprofitability ito icompany ivalue. iProfitability iis ia ikey 
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iindicator iof ia icompany's ivalue ibecause iit ireflects ithe iability ito igenerate iprofits ifrom 
ithe iassets iowned iwhich iin iturn ipromotes iincreased iinvestor iconfidence iand imarket 
ivaluation. 
 The iresults iof ithis istudy iinformation itransparency istrengthens ithe irelationship 
iof icompany isize iover icompany ivalue. iThe ifollowing ifindings iare isupported iby ithe 
iresearch iof iSeptyaningrum, i(2020) iand iRistiyana iet ial i(2024) iwhich iconfirms ithat 
itransparency iis iable ito istrengthen ithe irelationship iof icompany isize ito icompany ivalue 
iregarding ithe ifollowing iin iline iwith icompany isize isignal itheory iis ithe iratio iof icompany 
isize ithat ican ibe iassessed ibased ion iits istructure, iassets, iand isales. 
 
CONCLUSION 
Based ion ianalysis iand ihypothesis itesting ion ithe iimpact iof iintellectual icapital, 
profitability, icompany isize ion icompany ivalue iwhich iis imoderated iby iinformation 
transparency iin ithe ienergy isector iin ithe iIDX ifor ithe iperiod i2019-2024. iIntellectual 
capital ithat inegatively iaffects ithe ivalue iof ithe icompany. iThe ifollowing iis iconcluded 
because ithe ifailure iof ithe icompany iin imanaging iintellectual icapital iwhich iconsists iof 
three icomponents, inamely iphysical icapital, ihuman icapital, iand istructural icapital iwill 
maximally iimpact ithe ivalue iof ia icompany. 
The ivalue iof ithe ienterprise iis ipositively iaffected iby iprofitability. iThis iconclusion iis 
drawn ibecause ithe ivalue iof ia icompany iincreases iwith ithe ilevel iof iprofitability iit 
achieves. iTherefore, ithe icompany ineeds ito iimprove iits iperformance iin iorder ito 
generate iprofits iand iincrease iits ivalue. iThe isize iof ithe icompany ithat ihas ino iimpact 
on ithe ivalue iof ithe icompany. iThe ifollowing iis iconcluded ibecause ithe isize iof ithe 
company iis iconsidered inot ito iaffect ithe ivalue iof ithe icompany. iTransparency iof 
information idoes inot imoderate ithe irelationship iof iintellectual icapital ito icorporate  
value. iThe ifollowing iis iconcluded ibecause itransparency iof iinformation iabout 
intellectual icapital iis ioften iasymmetric iand iless itransparent. 
Transparency iof iinformation iis iable ito imoderate ithe irelationship iof iprofitability ito ithe 
value iof ithe icompany. iThe ifollowing isubject iis iconcluded ithat iinformation  transparency 
is iable ito idisclose iinformation irelated ito iprofitability ithat iis ineeded iby iinvestors ito 
make iinvestment idecisions. iTransparency iof iinformation ican imoderate ithe irelationship 
of icompany isize ito icompany ivalue. iThe ifollowing isubject iis iconcluded ithat ithe isize 
of ithe icompany iwill itend ito ibe imore itransparent iin iconveying iinformation. 
The ilimitation iof ithis istudy iis ithat ithis istudy ionly iuses ienergy isector icompanies ilisted 
on ithe iIndonesia iStock iExchange iand iuses ian iobservation iperiod ifrom i2019-2020 iso 
that iit iis iless iable ito isee ithe icondition iof ithe icompany ias ia iwhole. iR isquare itest 
findings iof ithe ifollowing istudy iworth i0.275 imeaning ithat ithe ivariables iin ithe ifollowing 
study ican ionly iaffect i27.5% iand ithe iremaining i72.5% iinfluenced iby ivariables ioutside 
the ifollowing istudy. iuntil ithere iare iother ivariables ithat ican iaffect ithe ivalue iof ithe 
company. 
Further iresearch isuggestions iare iexpected ito iadd iresearch iobjects iand iyears iof 
observation iuntil ibetter iresults ican ibe iobtained. Further iresearch ican idevelop and iadd 
iother ivariables iwhich ican iaffect ithe ivalue iof ithe icompany iincluding isocial activities 
icarried iout iby ithe icompany i(corporate isocial iresponsibility) iand igood corporate 
igovernance i(GCG). 
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