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THE EFFECT OF FINANCIAL PERFORMANCE AND PRODUCT-

MARKET COMPETITION ON FIRM VALUE WITH GOOD CORPORATE 

GOVERNANCE AS A MODERATING VARIABLE IN INDONESIAN 

TRANSPORTATION AND LOGISTICS COMPANIES 

 

By Aguinaldo 

 

ABSTRACT 

This study examines how financial performance and market competition intensity 

affect firm value in Indonesia’s transport and logistics sector during the post-

pandemic period, and whether corporate governance moderates these 

relationships. Using 99 firm-year observations of listed firms for 2022–2024, firm 

value is proxied by Tobin’s Q, financial performance by return on assets, 

competition by the coefficient of variation of sales, and Good Corporate 

Governance (GCG) by the frequency of board meetings. Random-effects panel 

regression shows that both financial performance and competition intensity are 

positively valued by the market. However, the interaction between financial 

performance and GCG is negative and significant, indicating that stronger 

governance weakens the value relevance of profitability, while GCG does not 

moderate competition. Overall, investors reward firms with strong performance 

and competitive resilience, whereas governance is perceived mainly as a 

compliance mechanism rather than a value driver. 

Keywords: Firm Value, Financial Performance, Product-Market Competition, 

Good Corporate Governance, Transport and Logistics  
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ABSTRAK 

Penelitian ini mengkaji pengaruh kinerja keuangan dan intensitas persaingan pasar 

terhadap nilai perusahaan pada sektor transportasi dan logistik di Indonesia 

pascapandemi, serta peran Good Corporate Governance (GCG) dalam memoderasi 

hubungan tersebut. Penelitian menggunakan 99 observasi perusahaan yang terdaftar 

di Bursa Efek Indonesia selama periode 2022–2024. Nilai perusahaan diukur 

dengan Tobin’s Q, kinerja keuangan dengan return on assets, intensitas persaingan 

dengan koefisien variasi penjualan, dan GCG dengan frekuensi rapat dewan 

komisaris. Analisis dilakukan menggunakan regresi data panel dengan pendekatan 

random effects. Hasil penelitian menunjukkan bahwa kinerja keuangan dan 

intensitas persaingan pasar berpengaruh positif dan signifikan terhadap nilai 

perusahaan. Namun, interaksi antara kinerja keuangan dan GCG berpengaruh 

negatif signifikan, yang mengindikasikan bahwa penguatan tata kelola justru 

melemahkan relevansi kinerja keuangan. Sementara itu, GCG tidak memoderasi 

hubungan antara persaingan dan nilai perusahaan. Secara keseluruhan, investor 

cenderung menghargai perusahaan dengan kinerja kuat dan daya tahan kompetitif, 

sementara praktik tata kelola dipersepsikan lebih sebagai mekanisme kepatuhan 

daripada pendorong nilai. 

Kata Kunci: Nilai Perusahaan, Kinerja Keuangan, Intensitas Persaingan 

Pasar, Tata Kelola Perusahaan, Transportasi dan Logisitik 
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