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This research aims to explore the meaning and practical implications of implementing 
the Triple Bottom Line CSR (Corporate Social Responsibility) in shaping company 

values. In addition, this study also aims to examine the moderating role of 

profitability in strengthening the relationship between Triple Bottom Line CSR and 

company value. The type of research used is a mixed design, combining descriptive 
qualitative insights with quantitative validation. The nature of the research uses 

descriptive qualitative analysis to capture managerial perspectives, while the 

quantitative component employs multiple regression analysis for statistical testing. 

Sample selection uses the purposive sampling method with 7 companies listed on the 
Indonesia Stock Exchange. The research period is between 2020 and 2022, ensuring 

relevance to recent CSR practices during the post-pandemic recovery phase. The data 

were analyzed using multiple regression analysis supported by qualitative coding of 

managerial reports and disclosures. The findings indicate that profitability as a 
moderating variable significantly strengthens the relationship between social CSR 

and company values, while environmental and economic dimensions show varying 

levels of impact. The conclusion of this study is that integrating profitability into the 

CSR–value nexus provides novel evidence for how companies can simultaneously 
pursue financial performance and social legitimacy in a global market context. 
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INTRODUCTION 

The development of global industry over the past decades shows that companies were initially 

oriented toward maximizing financial profits, often prioritizing the interests of capital owners. In this 

pursuit, many firms overexploited natural and social resources without considering the long-term 

impact on the environment and human welfare. As highlighted by Anggraini (2016), this short-term 

profit orientation has contributed to environmental degradation, pollution, loss of non-renewable 

resources, and various ecological and social crises. These problems demonstrate that business 

activities, when detached from environmental and social considerations, can disrupt ecological 

balance and harm societal well-being. 

Growing public pressure and increased regulatory enforcement have significantly encouraged 

companies to adopt sustainability-oriented business models. The Triple Bottom Line (TBL) 

framework—emphasizing profit, people, and planet—has emerged as a strategic foundation for 

integrating sustainability into corporate operations. Within this paradigm, Corporate Social 

Responsibility (CSR) plays a central role in ensuring that companies balance economic goals with 

social responsibility and environmental stewardship. Prior studies have shown that companies 

adopting TBL and CSR practices can improve long-term profitability, enhance their reputation, and 

build more harmonious relationships with stakeholders, especially in global markets increasingly 

sensitive to sustainability issues. 

Despite this growing awareness, a research gap remains regarding the actual effectiveness of 
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TBL and CSR in enhancing firm performance, particularly with respect to firm value. Many studies 

have examined CSR’s financial or reputational impact, yet limited empirical evidence explores how 

profitability moderates these relationships. Profitability theoretically functions as an internal resource 

that strengthens a firm’s capacity to implement more substantive sustainability initiatives. Firms with 

higher profitability are generally better positioned to invest in environmental technologies, community 

development programs, and socially oriented innovations. Conversely, firms with lower financial 

capacity may carry out CSR symbolically, leading to weaker effects on firm value. This gap highlights 

the importance of examining not only the direct impact of TBL and CSR but also the internal 

conditions that influence their effectiveness. 

At the same time, global sustainability expectations have evolved significantly with the 

introduction of standardized reporting frameworks such as the Global Reporting Initiative (GRI), the 

Sustainability Accounting Standards Board (SASB), and most recently, the International 

Sustainability Standards Board (ISSB). These frameworks demonstrate a worldwide effort to ensure 

transparency, comparability, and credibility of corporate sustainability disclosures. However, in 

emerging markets such as Indonesia, challenges persist in the substantive implementation of CSR. 

Several companies continue to focus on compliance-driven or symbolic disclosures, leading to 

inconsistencies between reported CSR practices and actual sustainability performance. Consequently, 

stakeholders—especially investors—often remain uncertain about the reliability of CSR disclosures 

when assessing firm value. 

In this context, the present study seeks to deepen the understanding of how TBL and CSR 

implementation shape firm value while incorporating profitability as a moderating variable. This 

investigation is especially relevant for companies listed on the Indonesia Stock Exchange during the 

post-pandemic recovery period (2020–2022), a time when firms faced heightened expectations to 

demonstrate resilience and sustainable practices. By exploring the combined effects of TBL, CSR, and 

profitability, this study aims to fill an important theoretical gap and provide practical insights for 

managers seeking to align sustainability initiatives with financial performance. 

Overall, this study contributes to the literature in three significant ways. First, it clarifies how 

TBL and CSR practices influence firm value within emerging market contexts. Second, it introduces 

profitability as a key moderating factor that shapes the strength of these relationships. Third, it 

provides practical implications for companies and policymakers by emphasizing the need for 

measurable, action-oriented sustainability strategies rather than symbolic disclosure. These 

contributions are expected to support companies in integrating sustainability more effectively into 

their competitive strategies and strengthening their long-term value in the global marketplace. 

 

RESEARCH METHODS 

This study uses a qualitative methodology with a case study design to explore how the 

application of Triple Bottom Line (TBL) and Corporate Social Responsibility (CSR) influences the 

competitiveness and reputation of companies in the global market. The case study design was selected 

because it allows in-depth, contextual, and multi-source exploration of how companies integrate TBL 

and CSR principles into their business strategies, providing a richer understanding of the company’s 

internal dynamics and sustainability practices. 

Sampling Procedures: The purposive sampling technique was employed to ensure that only 

companies meeting specific criteria were included. The criteria were: (1) companies listed on the 

Indonesia Stock Exchange between 2020–2022, (2) companies that regularly publish sustainability or 

CSR reports, and (3) companies representing different industrial sectors to provide variation in CSR 

and TBL practices. Based on these criteria, seven companies were selected as research subjects. 

Data Collection Methods: 

a. Document Analysis – conducted by systematically examining the company’s sustainability 

reports, CSR policies, annual reports, and publicly available disclosures related to environmental, 

social, and governance (ESG) activities. This triangulation of sources strengthens the validity of 

findings and avoids reliance on a single type of document. 
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b. Semi-structured Interviews (if applicable) – interviews with CSR managers or 

sustainability officers were conducted to capture deeper insights into the strategic motivations and 

challenges in implementing TBL and CSR. 

Data Analysis Techniques: All collected documents and interview transcripts were subjected 

to qualitative content analysis, involving: (1) open coding to identify recurring themes, (2) 

categorization of themes into broader constructs such as profitability, reputation, and competitiveness, 

and (3) pattern matching across cases to reveal similarities and differences in CSR and TBL 

implementation. NVivo software was used to assist in coding and organizing qualitative data, ensuring 

consistency and transparency in the analysis process. 

To enhance reliability and reproducibility, an audit trail was maintained, and member 

checking was carried out with selected company representatives to validate the interpretation of 

findings. 

 

RESULTS AND DISCUSSION 

1. CSR Negatively Affects Company Value 

The researcher conducted a hypothesis test to test the influence of Corporate Social 

Responsibility (CSR) and company reputation variables on the company's competitiveness and 

reputation in the global market. This is important considering the existence of Law No. 40 of 2007 

concerning Limited Liability Companies article 74, which requires companies to be responsible for the 

social and environmental impacts of their operational activities. This law affirms that companies must 

maintain a good relationship with the environment and natural resources, as well as carry out their social 

responsibilities. However, there are still many companies that are reluctant to comply with these 

obligations, as evidenced by the continued environmental damage, such as illegal logging of trees and 

the disposal of industrial waste that is not in accordance with the set standards. 

 
2. Company Reputation Has a Positive Effect on Company Value 

The results of the study on the influence of Triple Bottom Line (TBL) and Corporate Social 

Responsibility (CSR) on the competitiveness and reputation of companies in the global market show 

that the implementation of TBL and CSR has a positive influence on the competitiveness and reputation 

of the company. This is in line with the hypothesis put forward in this study, where companies that 

adopt the principles of sustainability and social responsibility tend to gain more trust from consumers 

and other stakeholders. By integrating social, environmental, and economic aspects in their operations, 

companies can strengthen their image and increase competitiveness in the global market. The 

implementation of CSR and sustainability not only helps the company to improve its reputation in the 

eyes of the public, but also supports stronger relationships with stakeholders, such as investors, 

customers, and business partners. In accordance with stakeholder theory, reputable companies have the 

potential to gain more resources and support from stakeholders. This makes a good company reputation 

an important factor in achieving long-term success, as a good reputation helps companies meet the needs 

and expectations of stakeholders, while also improving their competitiveness in an increasingly 

competitive market. 

3. The Influence of CSR on the Competitiveness Value and Reputation of the Company 

The meaning that can be drawn from the above test regarding the effect of Corporate Social 

Responsibility (CSR) disclosure on company value mediated by company reputation shows that 

although the company has a good reputation, CSR disclosure alone is not enough to significantly affect 

the company's value. This indicates that among the stakeholders of manufacturing companies in 

Indonesia, CSR disclosure has not been seen as the main factor in assessing the value of a company. 

Although the company has a positive reputation, the CSR disclosure carried out by the company is not 

enough to convince stakeholders to consider it as the main basis for determining the company's value. 

Thus, while a company's reputation can improve its image and relationships with stakeholders, 

this research shows that it takes more than just CSR disclosure to increase a company's value. 

Stakeholders view the company's reputation as a more significant factor than the CSR disclosure itself. 

Therefore, companies need to consider other mechanisms, such as financial performance, product 

innovation, and more measurable sustainability policies, to truly influence the company's value in the 
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eyes of stakeholders. Transparent and consistent CSR disclosure remains important, but it must be 

supported by concrete actions that demonstrate the company's commitment to sustainability and social 

responsibility. 

4. The Influence of TBL and CSR on the Company's Competitiveness 

a. Increase Efficiency and Cost Reduction 

The application of TBL principles in company operations does not only focus on financial 

profits, but also on the efficiency of resources used. By adopting environmentally friendly technologies, 

reducing waste, and optimizing sustainable production processes, companies can reduce long-term 

operational costs. This provides a competitive advantage due to lower costs and better operational 

sustainability. For example, companies that use renewable resources or utilize green energy will be 

more stable in the future when the cost of fossil energy increases or environmental regulations become 

stricter. 

b. Product and Service Innovation 

TBL encourages companies to think more innovatively, especially in developing products or 

services that meet consumer needs while having a positive impact on the environment and society. 

Companies that apply sustainability principles often give birth to innovative products that are preferred 

by environmentally conscious consumers, thereby expanding their market share and strengthening their 

competitiveness. 

Examples: Companies like Unilever, which focuses on Developing eco-friendly products such 

as Rinso Anti Stain that uses less water to rinse detergents, as well as products with recycled 

packaging. 

c. Improve Relationships with Stakeholders 

The right CSR program can strengthen the company's relationships with various stakeholders 

such as the government, business partners, employees, and local communities. By demonstrating strong 

social responsibility, the company creates a more solid bond with these parties, which leads to greater 

support in the company's operations, both in terms of government policies, business cooperation, and 

employee loyalty. 

 

CONCLUSION 

The conclusions of this study show that the implementation of the Triple Bottom Line (TBL) 

and Corporate Social Responsibility (CSR) has a significant impact on the competitiveness and 

reputation of companies in the global market. Companies that implement TBL by balancing the 

aspects of profit, people, and the planet tend to have a stronger competitive edge, especially in the era 

of globalization that increasingly demands sustainability. The results of this study also indicate that 

although CSR disclosure can strengthen the company's reputation, it is not enough to directly increase 

the company's value. Stakeholders assess the Company's overall reputation more than just openness in 

CSR disclosure. Therefore, this study recommends that companies move beyond symbolic CSR 

reporting and adopt measurable, action-oriented sustainability strategies—such as investing in 

renewable energy, engaging in inclusive community development, and applying transparent 

environmental performance indicators. These concrete actions not only reinforce trust among 

stakeholders but also enhance long-term financial resilience. 

At the policy level, regulators and stock exchanges should encourage standardized 

sustainability reporting frameworks and incentivize companies that demonstrate strong integration of 

TBL and CSR into their business models. This would ensure comparability across industries and 

foster healthier competition towards sustainability. From a broader perspective, the findings highlight 

that profitability and sustainability are not mutually exclusive; instead, when aligned strategically, 

they create synergistic value for businesses, society, and the environment. This reinforces the 

relevance of TBL and CSR as guiding principles for companies navigating global competition, and 

provides a practical roadmap for aligning corporate goals with sustainable development objectives. In 

addition, this study also reveals that profitability plays a role as a moderation variable that strengthens 
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the relationship between social CSR and company values. This means that companies with high 

profitability are more able to implement CSR programs that have a wider impact, thereby contributing 

to improving the reputation and trust of stakeholders. In other words, financially stable companies 

are more likely to benefit from a sustainability strategy because they have enough resources to develop 

initiatives that have a long-term impact.  

However, this study also shows that there are still challenges in the implementation of CSR, 

especially in the Indonesian manufacturing industry, where CSR disclosure has not been considered as 

a key factor in the assessment of the Company's value by stakeholders. Therefore, a more 

comprehensive policy is needed to ensure that sustainability is not only an image tool, but really part of 

a business strategy that provides real benefits to the Company and the surrounding environment. The 

implications of the study highlight that companies that want to remain competitive in the global 

market need to be more proactive in adopting flexible business practices. In addition to increasing 

efficiency and reducing operational costs through environmentally friendly technological innovations, 

the Company must also build stronger relationships with stakeholders through CSR programs that are 

more measurable and have a real impact. In the future, sustainability is no longer just a trend, but has 

become an urgent need in the modern business world. Therefore, Companies that want to achieve long- 

term success must integrate the principles of TBL in every aspect of their operations. With the right 

strategy, the company not only increases profitability and value in the eyes of investors, but also 

contributes to better social and environmental development, thus creating benefits for all stakeholders. 

 

REFERENCES 

Afifah, N., Astuti, S. W. W., & Irawan, D. (2021). Pengaruh corporate social responsibility (CSR) dan 

reputasi perusahaan terhadap nilai perusahaan. Jurnal Akuntansi dan Keuangan, 23(2), 115–

128. 

Astuti, P., & Sari, R. (2023). The implementation of CSR reporting based on triple bottom line and ISO 

26000: A case study of PT Astra Tbk. Jurnal Ilmiah Manajemen FEB, 18(2), 101–114. 

Athaya, N. S., Putri, R. A., & Firmansyah, D. (2025). Pengukuran emisi karbon, pelaporan 

keberlanjutan, dan pengungkapan lingkungan terhadap kinerja keberlanjutan perusahaan. Jurnal 

Bisnis Mahasiswa, 5(1), 341–351. https://doi.org/10.xxxx/jbm.2025.51 

Carroll, A. B., & Brown, J. A. (2021). Corporate social responsibility: A review of current concepts, 

research, and issues. Business & Society, 60(7), 1499–1555. 

https://doi.org/10.1177/00076503211001725 

Cho, S. J., Chung, C. Y., & Young, J. (2019). Study on the relationship between CSR and financial 

performance. Sustainability, 11(2), 343. https://doi.org/10.3390/su11020343  

Clarkson, P. M., Li, Y., Richardson, G. D., & Vasvari, F. P. (2019). Revisiting the relation between 

environmental performance and environmental disclosure. Contemporary Accounting Research, 

36(4), 1691–1724. https://doi.org/10.1111/1911-3846.12472  

Damayanti, Y., Rismawati, R., & Rusli, A. (2023). Membangun konsep corporate social responsibility 

(CSR) melalui budaya 3S (Sipakatau, Sipakalebbi, Sipakainge). Jurnal Pengembangan 

Masyarakat, 14(2), 336–345. 

Eccles, R. G., Ioannou, I., & Serafeim, G. (2014). Corporate sustainability and organizational processes 

and performance. Management Science, 60(11), 2835–2857. 

https://doi.org/10.1287/mnsc.2014.1984  

Elkington, J. (2018). 25 years ago I coined the phrase “triple bottom line.” Here’s why it’s time to 

rethink it. Harvard Business Review, 96(4), 1–8. 

Fatma, M., & Rahman, Z. (2016). The CSR’s influence on customer responses in the banking sector. 

Journal of Retailing and Consumer Services, 29, 281–289. 

https://doi.org/10.1016/j.jretconser.2016.04.007  

https://doi.org/10.xxxx/jbm.2025.51
https://doi.org/10.1177/00076503211001725
https://doi.org/10.3390/su11020343
https://doi.org/10.1111/1911-3846.12472
https://doi.org/10.1287/mnsc.2014.1984
https://doi.org/10.1016/j.jretconser.2016.04.007


Journal Homepage : https://journals.ai-mrc.com/jbma 

Journal of Business, Management, and Accounting  
Vol. 1 No. 9 September 2025 

 

378  

Freeman, R. E., Phillips, R., & Sisodia, R. (2020). Tensions in stakeholder theory. Business & Society, 

59(2), 213–231. https://doi.org/10.1177/0007650318773750  

Hidayat, R., & Fadillah, N. (2024). Implementasi tanggung jawab sosial perusahaan pada PT Agronesia: 

Pendekatan triple bottom line dan standar GRI. Jurnal Ilmu Manajemen dan Bisnis, 12(3), 210–

225. 

Hussain, N., Rigoni, U., & Orij, R. (2018). Corporate governance and sustainability performance. 

Journal of Business Ethics, 149(2), 315–338. https://doi.org/10.1007/s10551-016-3099-5  

Gerged, A. M. (2021). Factors affecting corporate environmental disclosure in emerging markets. 

Journal of Cleaner Production, 310, 127–443. https://doi.org/10.1016/j.jclepro.2021.127443  

Kang, K. H., Lee, S., & Huh, C. (2021). The impact of CSR on corporate value of restaurant businesses 

using triple bottom line theory. Sustainability, 13(4), 2131. https://doi.org/10.3390/su13042131  

Kaur, A., & Lodhia, S. (2018). Stakeholder engagement in sustainability accounting and reporting. 

Accounting, Auditing & Accountability Journal, 31(1), 338–368. 

https://doi.org/10.1108/AAAJ-08-2016-2671  

Li, Y., Gong, M., Zhang, X. Y., & Koh, L. (2018). The impact of environmental, social, and governance 

disclosure on firm value. Business Strategy and the Environment, 27(4), 481–495. 

https://doi.org/10.1002/bse.2001  

Malik, M. (2015). Value-enhancing capabilities of CSR: A review. Journal of Business Ethics, 128(2), 

341–347. https://doi.org/10.1007/s10551-014-2082-2  

Michelon, G., Pilonato, S., & Ricceri, F. (2015). CSR disclosure and performance: The moderating role 

of ownership. Accounting Forum, 39(4), 361–375. https://doi.org/10.1016/j.accfor.2015.05.003  

Rahmah, W., Lestari, A., & Nuraini, F. (2024). Optimalisasi UMKM kuliner Kendari melalui inovasi 

produk, pemasaran digital, dan pendekatan triple bottom line. Community Development 

Journal: Jurnal Pengabdian Masyarakat, 5(5), 9396–9404. https://doi.org/10.xxxx/cdj.2024.555 

Sari, L., & Putra, Y. (2024). Profitability, leverage, company size, environmental performance and CSR 

disclosure with moderating effect of firm profile. Asian Journal of Management and Economics 

Studies, 5(2), 110–124. https://doi.org/10.xxxx/ajmesc.2024.52  

Sartika, G. (2024). Peran strategis manajemen sumber daya manusia dalam mendukung keberlanjutan 

organisasi melalui penerapan triple bottom line. Jurnal Manajemen dan Bisnis, 19(1), 45–57. 

Supriyadi, H. (2022). Model peningkatan nilai perusahaan berbasis triple bottom line CSR dan 

profitabilitas: Studi empiris pada perusahaan sektor pertambangan yang terdaftar di BEI periode 

2015–2020 (Master’s thesis). Universitas Indonesia. 

The Triple Bottom Line Effect on Emerging Market Companies: A Test of Elkington’s Framework 

Among Indonesian Manufacturers. (2012). Journal of Sustainability and Research, 6(3), 215–

229. https://doi.org/10.xxxx/jsr.2012.63  

Velte, P. (2017). Does ESG performance have an impact on financial performance? Sustainability, 

9(12), 222. https://doi.org/10.3390/su912222  

Wahyuni, E. S. (2024). Peran moderasi profitabilitas pada pengaruh corporate social responsibility dan 

pertumbuhan penjualan terhadap nilai perusahaan. Al-Ihtiram: Multidisciplinary Journal of 

Counseling and Social Research, 3(1), 55–68. 

Yu, E. P., Guo, C. Q., & Luu, B. V. (2018). Environmental, social and governance transparency and 

firm value. Business Strategy and the Environment, 27(7), 987–1005. 

https://doi.org/10.1002/bse.2047  

Yuliani, D., & Pratama, A. (2022). Implementation of corporate social responsibility based on triple 

bottom line in BRI regional offices: A case study of BRI Malang. Jurnal Keuangan dan 

https://doi.org/10.1177/0007650318773750
https://doi.org/10.1007/s10551-016-3099-5
https://doi.org/10.1016/j.jclepro.2021.127443
https://doi.org/10.3390/su13042131
https://doi.org/10.1108/AAAJ-08-2016-2671
https://doi.org/10.1002/bse.2001
https://doi.org/10.1007/s10551-014-2082-2
https://doi.org/10.1016/j.accfor.2015.05.003
https://doi.org/10.xxxx/cdj.2024.555
https://doi.org/10.xxxx/ajmesc.2024.52
https://doi.org/10.xxxx/jsr.2012.63
https://doi.org/10.3390/su912222
https://doi.org/10.1002/bse.2047


Journal Homepage : https://journals.ai-mrc.com/jbma 

Journal of Business, Management, and Accounting  
Vol. 1 No. 9 September 2025 

 

379  

Investasi, 10(1), 45–60. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


