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 Abstract: iThis istudy ioffers iseveral icontributions ito 
ithe iliterature ion iIslamic ibanking iand ifirm ivalue. 
iFirst, iunlike imost iprevious istudies ithat imeasure ifirm 
ivalue iusing imarket-based iindicators isuch ias iPrice ito 
iBook iValue i(PBV) iand iTobin’s iQ, ithis iresearch 
iemploys iEconomic iValue iAdded i(EVA) ias ia iproxy 
ifor ifirm ivalue. iEVA iprovides ia imore icomprehensive 
iassessment ibecause iit ireflects ithe icompany’s iability 
ito icreate ireal ieconomic ivalue iafter iconsidering ithe 
icost iof icapital. iSecond, ithis istudy iintegrates 
iIntellectual iCapital, iIslamic iCorporate iSocial 
iResponsibility i(ICSR), iand iIslamic iCorporate 
iGovernance i(ICG) iinto ia isingle ianalytical 
iframework, iallowing ia imore icomprehensive 
iexamination iof ithe icombined iinfluence iof ithese 
iSharia-based inon-financial ifactors ion ifirm ivalue. 
iThird, ithis iresearch ifocuses ion iIslamic iCommercial 
iBanks iin iIndonesia iduring ithe i2021–2024 iperiod, ia 
iperiod icharacterized iby isignificant idevelopments iin 
ithe iIslamic ibanking iindustry ifollowing idigital 
itransformation iand iindustry iconsolidation. iTherefore, 
ithis istudy iis iexpected ito ienrich ithe iempirical 
ievidence iregarding ithe ideterminants iof ifirm ivalue iin 
iIslamic ibanking iand iprovide iinsights ifor iacademics, 
ipractitioners, iand iregulators iin istrengthening ithe 
isustainability iand icompetitiveness iof iIslamic ifinancial 
iinstitutions. 

Keywords: iFirm iValue; 
iIntellectual iCapital; iIslamic 
iCorporate iGovernance; iIslamic 
iCorporate iSocial iResponsibility 
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The idevelopment iof ithe iglobal iIslamic ieconomy iin irecent iyears ihas ishown ian 
iincreasingly ipositive itrend iand ihas ibecome ione iof ithe isectors ithat ihas ishown ihigh 
iresilience iamidst iglobal ieconomic iuncertainty. iThe iIndonesian iIslamic iFinancial 
iDevelopment iReport istates ithat iglobal iIslamic ifinancial iassets igrew iby i11% iin i2023 
ito iUSD i4.9 itrillion iand iare iprojected ito ireach iUSD i7.5 itrillion iin i2028. iThis 
igrowth iindicates iincreasing iinternational iacceptance iof ia ifinancial isystem ibased ion 
iSharia iprinciples i(Financial iServices iAuthority i[OJK], i2024). iIn iline iwith ithis iglobal 
idevelopment, iIndonesia icontinues ito istrengthen iits iposition ias ione iof ithe iworld's 
icenters iof ithe iIslamic ieconomy iand isuccessfully iranked ithird iin ithe iState iof ithe 
iGlobal iIslamic iEconomy iReport i2024/2025. iThis icondition iindicates ithat ithe iIslamic 
ieconomy ihas isignificant iopportunities ifor icontinued igrowth, iconsidering ithat iIndonesia 
ihas ithe ilargest iMuslim ipopulation iin ithe iworld, iwhich iis iaround i87.2% iof ithe itotal 
inational ipopulation. 

The igrowth iof ithe isharia ieconomy iis ialso ireflected iin ithe idevelopment iof ithe 
isharia ibanking iindustry. iFinancial iServices iAuthority i(OJK) idata ishows ithat itotal 
iassets iof iSharia iCommercial iBanks iincreased ifrom iIDR i441,789 ibillion iin i2021 ito 
iIDR i664,611 ibillion iin i2024. iFurthermore, ithe inumber iof iSharia ibanking iinstitutions 
icontinues ito igrow, iconsisting iof i14 iSharia iCommercial iBanks, i19 iSharia iBusiness 
iUnits, iand i174 iSharia iRural iFinancing iBanks iin i2024 i(OJK, i2024). iThis igrowth 
idemonstrates igrowing ipublic itrust iin ithe isharia ibanking isystem. iHowever, ion ithe 
iother ihand, ithe iincreasing inumber iof iSharia ibanking iinstitutions ialso icreates 
iincreasingly ifierce icompetition, irequiring ieach ibank ito icreate icompetitive iadvantages 
iand iincrease icompany ivalue ito isurvive iin ia icompetitive iindustry. 

Corporate ivalue iis ian iimportant iindicator ireflecting ia icompany's isuccess iin 
icreating iprosperity ifor ishareholders. iInvestors itend ito iinvest iin icompanies iwith ihigh 
icorporate ivalue ibecause ithey iare iperceived ito ioffer ibetter iprofit iprospects i(Adillah, 
i2020). iIn ithis istudy, icorporate ivalue iwas imeasured iusing iEconomic iValue iAdded 
i(EVA), ia iperformance imeasure ithat idemonstrates ia icompany's iability ito icreate iadded 
ieconomic ivalue iafter iaccounting ifor icapital icosts. iEVA iis iconsidered imore 
icomprehensive ithan iprofit-based imeasures ibecause iit ireflects ithe iactual ieconomic 
ivalue igenerated iby ia icompany i(Brigham iet ial., i2018). 

Factors iinfluencing icompany ivalue ioriginate inot ionly ifrom ifinancial iaspects 
ibut ialso ifrom inon-financial iaspects. iOne iimportant inon-financial ifactor iis iintellectual 
icapital. iIntellectual icapital iis ian iintangible iasset iconsisting iof ihuman icapital, 
istructural icapital, iand irelational icapital ithat ican icreate iadded ivalue ifor ia icompany 
i(Berliana i& iHesti, i2021). iIn ithe iknowledge-based ieconomy iera, ia icompany's iability 
ito imanage iintellectual iresources iis ia ikey ifactor iin iincreasing icompetitiveness. 
iHowever, iIslamic ibanking iin iIndonesia istill ifaces ichallenges iin ithe iform iof ilimited 
ihuman iresources iwith ispecialized icompetencies iin ithe iIslamic ibanking isector i(Astuti 
i& iSuharni, i2020). 

Besides iIntellectual iCapital, ianother ifactor ithat ihas ithe ipotential ito iinfluence 

1
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icompany ivalue iis iIslamic iCorporate iSocial iResponsibility i(ICSR). iThe iICSR iconcept 
iis ithe idevelopment iof icorporate isocial iresponsibility ibased ion iIslamic ivalues iand iis 
irealized ithrough ithe idisclosure iof iIslamic iSocial iReporting i(ISR). iThe iimplementation 
iof iICSR iis iimportant ibecause ithe ipublic iand iinvestors iare iincreasingly ipaying 
iattention ito icompanies' icommitments ito isocial iresponsibility iand isustainability. 
iCompanies ithat iare iable ito ioptimally iimplement isocial iresponsibility itend ito igain 
igreater isocial ilegitimacy iand iincrease iinvestor iconfidence i(Ananda i& iErinos, i2020). 

The inext ifactor iis iIslamic iCorporate iGovernance i(ICG), ia icorporate igovernance 
isystem ithat iintegrates igood icorporate igovernance iprinciples iwith iSharia ivalues. iThe 
iimplementation iof iICG iis ibelieved ito iincrease itransparency, iaccountability, iand 
ieffectiveness iof icorporate ioversight, ithereby istrengthening istakeholder itrust iand 
iincreasing icompany ivalue i(Fathurrohman, i2023). iIn ithe iIslamic ibanking iindustry, ithe 
iimplementation iof iSharia-based igovernance iis icrucial ibecause iit idirectly irelates ito 
icompliance iwith ithe iIslamic iprinciples ithat iunderpin ithe icompany's ioperations. 

Although ivarious istudies ihave iexamined ithe iinfluence iof iIntellectual iCapital, 
iIslamic iCorporate iSocial iResponsibility, iand iIslamic iCorporate iGovernance ion ifirm 
ivalue, ithe iresults iremain iinconsistent. i(Khairiyani, i2020) ifound ithat iIntellectual 
iCapital ipositively iimpacts ifirm ivalue. iConversely, i(Valentry iet ial., i2025) ifound ithat 
iIntellectual iCapital ihad ino ieffect ion ifirm ivalue. i(Fathurrohman, i2023) iresearch 
ishowed ithat iICSR iand iICG ihad ino isignificant ieffect ion ifirm ivalue, iwhile i(Maharani 
i& iKurniawan, i2024) ifound ithat iICSR ihad ia ipositive ieffect ion ifirm ivalue. 
iFurthermore, ishowed ithat iCSR ihad ino ieffect ion ifirm ivalue. iThese idifferences iin 
iresearch ifindings iindicate ia iresearch igap ithat irequires ifurther iexamination, iparticularly 
iin ithe iIslamic ibanking isector iin iIndonesia. 

Based ion ithe iaforementioned iphenomena, iurgency, iand iresearch igaps, ithis 
istudy ipresents ia inovelty iin iusing iEconomic iValue iAdded i(EVA) ias ia iproxy ifor 
ifirm ivalue. iWhile imost iprevious istudies ihave iused imarket-based iindicators isuch ias 
iTobin's iQ ior iPrice ito iBook iValue, ithis istudy iutilizes iEVA, iwhich iis iable ito 
imeasure ieconomic ivalue icreation imore iaccurately. iFurthermore, ithis istudy iintegrates 
ithree iSharia-based inon-financial ivariables—Intellectual iCapital, iIslamic iCorporate 
iSocial iResponsibility, iand iIslamic iCorporate iGovernance—into ia isingle iresearch 
imodel ifor ithe iIndonesian iIslamic ibanking isector. iTherefore, ithis istudy iis iexpected ito 
iprovide itheoretical iand iempirical icontributions ito ienrich ithe iliterature ion ithe ifactors 
iinfluencing ifirm ivalue iin ithe iIslamic ibanking iindustry. 

Based ion ithe ibackground ithat ihas ibeen istated ipreviously, ithe iformulation iof 
ithe iproblem iin ithis iresearch iis ias ifollows:1)Does iIntellectual iCapital i(IC) ihave ia 
isignificant iinfluence ion icompany ivalue iin iIslamic iBanks?. i2)Does iIslamic iCorporate 
iSocial iResponsibility i(ICSR) ihave ia isignificant iinfluence ion icompany ivalue iin 
iIslamic iBanks?. i3)Does iIslamic iCorporate iGovernance i(ICG) ihave ia isignificant 
iinfluence ion icompany ivalue iin iIslamic iBanks? 

1
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Research iMethods 

This iresearch iis ia iquantitative istudy iwith ian iassociative iapproach ithat iaims ito 
ianalyze ithe iinfluence iof iIntellectual iCapital i(IC), iIslamic iCorporate iSocial 
iResponsibility i(ICSR), iand iIslamic iCorporate iGovernance i(ICG) ion icompany ivalue ias 
imeasured iby iEconomic iValue iAdded i(EVA). iThe iresearch iwas iconducted iat iIslamic 
iCommercial iBanks i(BUS) iregistered iwith ithe iFinancial iServices iAuthority i(OJK) 
iduring ithe i2021–2024 iperiod. iThe istudy ipopulation iconsisted iof i14 iIslamic 
iCommercial iBanks ioperating iin iIndonesia. iThe isample idetermination iused ia 
ipurposive isampling itechnique ibased ion ithe ifollowing icriteria: i(1) iconsecutively 
iregistered iwith ithe iOJK iduring i2021–2024, i(2) ipublishing iannual ireports ithat iare 
ifully iaccessible iduring ithe istudy iperiod, iand i(3) ihaving idata ithat imeets ithe iresearch 
ineeds. iBased ion ithese icriteria, i9 iIslamic iCommercial iBanks iwere iselected ias 
iresearch isamples iwith ia itotal iof i36 iobservation iunits i(9 ibanks i× i4 iyears). 

The idata iused iis isecondary idata iobtained ifrom iannual ireports iand ifinancial 
istatements ipublished ion ithe iofficial iwebsites iof ieach ibank iand ithe iofficial iwebsite 
iof ithe iFinancial iServices iAuthority i(OJK). iData icollection itechniques iwere icarried 
iout ithrough idocumentation iand iliterature istudies. iFurthermore, ithe idata iwere ianalyzed 
iusing iclassical iassumption itests, iincluding itests ifor inormality, imulticollinearity, 
iheteroscedasticity, iand iautocorrelation. iHypothesis itesting iwas iconducted iusing 
imultiple ilinear iregression ianalysis ito idetermine ithe ieffect iof iIntellectual iCapital, 
iIslamic iCorporate iSocial iResponsibility, iand iIslamic iCorporate iGovernance ion ifirm 
ivalue. iFurthermore, ia it-test iwas iused ito iexamine ithe ipartial ieffect iof ieach 
iindependent ivariable, iand ithe icoefficient iof idetermination i(R²) itest iwas iused ito 
imeasure ithe imodel's iability ito iexplain ivariations iin ifirm ivalue. 

 

Results iand iDiscussion 

Classical iAssumption iTest iResults 

1. Normality iTest 

A inormality itest iis iperformed ito idetermine iwhether ithe iindependent iand 
idependent ivariables iare inormally idistributed. iNormality itesting ican ibe iperformed 
ithrough igraphical iand istatistical ianalysis. iThe igraphical ianalysis iin ithis istudy iused 
ihistograms iand inormal iprobability iplots. iMeanwhile, istatistical ianalysis iwas iperformed 
iusing ithe iKolmogorov–Smirnov itest. iThe iresults iof ithe iKolmogorov–Smirnov itest ican 
ibe iseen iin ithe itable ibelow: 

Table i1. iKolmogorov–Smirnov iNormality iTest iResults 

One-Sample iKolmogorov-Smirnov iTest 

 Unstandardized 
iResidual 

1

2

2

6
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N 36 
Normal iParametersa,b Mean -0.0044488 

Standard iDeviation 1,918,621.49 
Most iExtreme iDifferences Absolute 0.123 

Positive 0.123 
Negative -0.11 

Test iStatistics 0.123 

Asymp. iSig. i(2-tailed)c 0.084 
Monte iCarlo iSig. 
i(2-tailed) 

Sig. 0.19 
99% iConfidence 
iInterval 

Lower 
iBound 

0.179 

Upper 
iBound 

0.199 

Source: iPrimary iData iProcessed iUsing iIBM iSPSS iStatistics i26, iYear 
i2026 

Based ion ithe iresults iof ithe iOne-Sample iKolmogorov-Smirnov iTest iin iTable i1, 
ithe iAsymp. iSig. i(2-tailed) ivalue iis i0.084 i> i0.05. iTherefore, iit ican ibe isaid ithat ithe 
idistribution iof ithe idata iprocessed iin ithis istudy iis inormally idistributed. 
2. Multicollinearity iTest 

Multicollinearity itesting iaims ito iexamine ithe iexistence iof ia irelationship 
ibetween iindependent ivariables iin ia iregression imodel. iDetecting imulticollinearity iin ia 
iregression imodel ican ibe idone ithrough ianalysis iof itolerance ivalues iand ithe iVariance 
iInflation iFactor i(VIF). iFor imore idetails, isee ithe ifollowing: 

Table i2. iMulticollinearity iTest iResults 
Coefficientsa 

Model 
Collinearity iStatistics 

Information 
Tolerance VIF 

1 TotalX1 ,896 1,116 Not ioccurMulticollinearity i 
TotalX3 ,924 1,082 Not ioccurMulticollinearity 
TotalX3 ,922 1,085 Not ioccurMulticollinearity 

a. iDependent iVariable: iEnterprise iValue i(EVA) 
Source: iPrimary iData iProcessed iUsing iIBM iSPSS iStatistics i26, iYear 
i2026 
Based ion iTable i2, iit ican ibe iseen ithat ithe itolerance iand iVariance iInflation 

iFactor i(VIF) ivalues ifor ivariables iX1, iX2, iand iX3 ishow igood iresults. iVariable iX1 
ihas ia itolerance ivalue iof i0.896 i(> i0.10) iand ia iVIF ivalue iof i1.116 i(< i10). iVariable 
iX2 ihas ia itolerance ivalue iof i0.924 i(> i0.10) iand ia iVIF ivalue iof i1.082 i(< i10). 
iLikewise, ivariable iX3 ihas ia itolerance ivalue iof i0.922 i(> i0.10) iand ia iVIF ivalue iof 
i1.085 i(< i10). iBased ion ithe idata iabove, iit ican ibe iconcluded ithat ithere iis ino 
imulticollinearity iproblem iin ithe iregression imodel, ibecause iall iindependent ivariables 
ihave ia itolerance ivalue iof i> i0.10 iand ia iVIF ivalue iof i< i10. iThis iindicates ithat ieach 
iindependent ivariable iin ithis istudy imeets ithe iassumption iof ibeing ifree ifrom 
imulticollinearity, iso ithere iis ino istrong irelationship ior icorrelation ibetween ithe 
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iindependent ivariables. 
3. Heteroscedasticity iTest 

The itest iaims ito idetermine iwhether ithe iregression imodel iexhibits iunequal 
ivariances iin ithe iresiduals ifrom ione iobservation ito ianother. iA igood iregression imodel 
iis ione iwithout iheteroscedasticity ipoints. iHeteroscedasticity itesting iis iperformed iby 
iexamining ia iscatterplot. iIf ithe ipoints ion ithe igraph ido inot iform ia iclear ipattern iand 
iare ispread iabove iand ibelow izero ion ithe iY-axis, iheteroscedasticity iis inot ipresent. 

 

 
Figure i1. iScatterplot iGraph 

Based ion ithe igraph iabove, iit ican ibe iassumed ithat ithere iis ino 
iheteroscedasticity. iThis ican ibe iseen ifrom ithe igraph, iwhere ithe ipoints ido inot iform ia 
iclear ipattern ispread iabove iand ibelow ithe izero imark ion ithe iY-axis. 
4. Autocorrelation iTest 

The iautocorrelation itest iaims ito itest iwhether iin ithe ilinear iregression imodel 
ithere iis ia icorrelation ibetween ideviations iin iperiod it iand ideviations iand ithere iare 
iprevious iperiods it-1). iIf ia icorrelation ioccurs, iit iis isaid ithat ithere iis ia iproblem iwith 
iautocorrelation. iA igood iregression imodel iis ione ithat iis ifree iof iautocorrelation. iThe 
idecision ithat ithere iis ian iautocorrelation iproblem iis imade iusing ithe iDurbin iWatson 
i(DW) itest. iThe iDurbin iWatson itest icriteria iused iin ithis istudy iare iif ithe ivalue iof idu 
i< idw i< i4-du ithen ithere iis ino iautocorrelation. 

Table i3. iDurbin iWatson 
 

Model R 
R 

iSquare 
Adjusted iR 

iSquare 
Standard iError iof 

ithe iEstimate 
Durbin-
Watson 

1 0.562 0.316 0.252 2,006,542.38 1,939 
a. iPredictors: i(Constant), iICG, iICSR, iIntellectual iCapital 
b. iDependent iVariable: iEnterprise iValue i(EVA) 
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Source: iPrimary iData iProcessed iUsing iIBM iSPSS iStatistics i26, iYear i2026 
Based ion iTable i3, ithe iresults iof ithe iautocorrelation itest iwith ithe iDurbin–

Watson istatistic, ithe idw ivalue iis i1.939. iThe idu ivalue iis iobtained ifrom ithe iDurbin–
Watson itable. iWith ithe inumber iof iobservations in i= i36 iand ithe inumber iof 
iindependent ivariables ias imany ias i3 ivariables, ithe idu itable ivalue iat ia isignificance 
ilevel iof i5% iis i1.653 iand i4 i− idu iis i2.347. iBecause ithe iDurbin–Watson ivalue iis iin 
ithe iinterval idu i< idw i< i4 i− idu, inamely i1.653 i< i1.939 i< i2.347, iit ican ibe isaid ithat 
ithe iregression imodel iin ithis istudy idoes inot iexperience iautocorrelation. 
 
Multiple iLinear iRegression iAnalysis 

Multiple ilinear iregression iaims ito icalculate ithe imagnitude iof ithe iinfluence iof 
itwo ior imore iindependent ivariables ion ione idependent ivariable iand ipredict ithe 
idependent ivariable iusing itwo ior imore iindependent ivariables. iThe iregression ianalysis 
iin ithis istudy iwas iconducted iusing ithe iSPSS i23 iprogram, iresulting iin ithe ifollowing 
iresults: 

Table i4. iMultiple iLinear iRegression iResults 
 

Model 
Unstandardized iCoefficients 

Standardized 
iCoefficients 

t Sig. B Std. iError Beta 
(Constant) -20,161,290 6,140,764.63 -3,283 0.002 
TotalX1 725,799,666  i i i i 

i354,928,352 
0.316 2,045 0.049 

TotalX2 23,977,374  i 
i6,598,346.908 

0.553 3,634 0.001 

TotalX3 -1,101,951.7 861,255,849 -0.195 -1,279 0.210 
a. iDependent iVariable: iEnterprise iValue i(EVA) 
Source: iPrimary iData iProcessed iUsing iIBM iSPSS iStatistics i26, i2026 

Based ion ithe itable iabove, ia imultiple iregression iequation ican ibe idrawn iup ias 
ifollows: 

Y i= iα i+ iβ1X1 i+ iβ2X2 i+ iβ3X3 i+ ie 
Y i= i-20,161,290 i+ i725,799.67 

The iconstant icoefficient ivalue iof i-20,161,290 iwith ia inegative idirection 
iindicates ithat iif ithe ivariables iIntellectual iCapital i(X1), iIslamic iCorporate iSocial 
iResponsibility i(X2), iand iIslamic iCorporate iGovernance i(X3) iare iconsidered iconstant 
i(not ichanging), ithen ithe ibasic ivalue iof ithe iCompany iValue iis i-20,161,290. 

The iregression icoefficient ivalue iof ithe iIntellectual iCapital ivariable i(X1) iis 
i725,799.67 iwith ia ipositive idirection. iThis imeans ithat, iif iother ivariables iare 
iconsidered iconstant, ithen ievery i1 iunit iincrease iin iIntellectual iCapital iwill iincrease 
ithe iCompany iValue i(EVA) iby i725,799.67. iConversely, iif iIntellectual iCapital 
idecreases, ithe iCompany iValue iwill ialso idecrease iby i725,799.67. iThis ishows ithat ithe 
ibetter ithe imanagement iof ia icompany's iintellectual icapital, ithe icompany's ivalue itends 
ito iincrease. 

The iregression icoefficient ivalue iof ithe iIslamic iCorporate iSocial iResponsibility 
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i(ICSR) ivariable i(X2) iis i23,977,374 iwith ia ipositive idirection. iThis imeans ithat iif 
iother ivariables iare iconsidered iconstant, ithen ievery i1 iunit iincrease iin iIslamic 
iCorporate iSocial iResponsibility iwill iincrease ithe iCompany's iValue iby i23,977,374. 
iConversely, iif iIslamic iCorporate iSocial iResponsibility idecreases, ithe iCompany's 
iValue iwill ialso idecrease iby i23,977,374. iThis iindicates ithat ithe ihigher ithe ilevel iof 
idisclosure iof iSharia-based isocial iresponsibility, ithe imore ithe icompany's ivalue iwill 
iincrease. 

The iregression icoefficient ivalue ifor ithe iIslamic iCorporate iGovernance i(ICG) 
ivariable i(X3) iis i-1,101,951.7. iHowever, ithe isignificance ivalue iobtained iis i0.210, 
iwhich iis igreater ithan i0.05, iindicating ithat ithe iIslamic iCorporate iGovernance ivariable 
ihas ino istatistical ieffect ion iFirm iValue i(EVA). iThis imeans ithat ichanges iin iIslamic 
iCorporate iGovernance iare inot iable ito iexplain ichanges iin iFirm iValue iin ithis iresearch 
imodel. 

Based ion ithe iresults iof ithe iregression iequation, iit ican ibe iseen ithat ithe 
irelationship ithat ioccurs ibetween ithe iindependent i(free) ivariable iand ithe idependent 
i(bound) ivariable iis ia irelationship iwhere iwhen iIntellectual iCapital i(X1) iand iIslamic 
iCorporate iSocial iResponsibility i(X2) iincrease, iit iwill ihave ian iimpact ion iincreasing 
iCompany iValue, iwhile ian iincrease iin iIslamic iCorporate iGovernance i(X3) idoes inot 
ihave ian ieffect ion idecreasing iCompany iValue. 

 
Hypothesis iTesting 
1. t-statistic itest i(Partial iTest) 

Hypothesis itesting ican ibe idone iby icomparing ithitung iwith it itabel iand itsign 
iwith iα: i0.05. iIf ithitung i> ittabel ior itsign i< ithan iα: i0.05, ithen iH0 iis irejected iand 
iHa iis iaccepted iwhich imeans ithe iindependent ivariable ipartially iinfluences ithe 
idependent ivariable. iConversely, iif ithe isignificance ilevel iof ithitung i< ittabel ior itsig i> 
ithan iα: i0.05 ithen iH0 iis iaccepted iand iHa iis irejected iwhich imeans ithe iindependent 
ivariable ipartially idoes inot iinfluence ithe idependent ivariable. 

Table i5. iPartial it-Test iResults 

Model 
Unstandardized iCoefficients 

Standardized 
iCoefficients 

t Sig. B Std. iError Beta 
(Constant) -20,161,290 6,140,764.63 -3,283 0.002 
TotalX1 725,799,666  i i i i 

i354,928,352 
0.316 2,045 0.049 

TotalX2 23,977,374  i 
i6,598,346.908 

0.553 3,634 0.001 

TotalX3 -1,101,951.7 861,255,849 -0.195 -1,279 0.210 
a. iDependent iVariable: iEnterprise iValue i(EVA) 
Source: iPrimary iData iProcessed iUsing iIBM iSPSS iStatistics i26, i2026 

Based ion iTable i5, ithe icomparison ibased ion ithe it-test iwith ithe it-table iobtained 
ithe it-value iof iIntellectual iCapital i(X1) iof i2.045 iand ithe it-table iof i2.039 ibecause ithe 
it-value i> it-table i(2.045 i> i2.039) iwith iIntellectual iCapital ihaving ia isignificance ilevel 
iof i0.049 i< i0.05 imeaning ithat iIntellectual iCapital iinfluences iCompany iValue, iso ithat 
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iH1 iin ithis istudy iis iaccepted. iBased ion iTable i5, ithe icomparison ibased ion ithe it-test 
iwith ithe it-table iobtained ithe it-value iof iIslamic iCorporate iSocial iResponsibility 
i(ICSR) i(X2) iof i3.634 iand ithe it-table iof i2.039 ibecause ithe it-value i> it-table i(3.634 i> 
i2.039) iwith iIslamic iCorporate iSocial iResponsibility ihaving ia isignificance ilevel iof i< 
i0.001 i< i0.05 imeaning ithat iIslamic iCorporate iSocial iResponsibility iinfluences 
iCompany iValue, iso ithat iH2 iin ithis istudy iis iaccepted. 

Based ion iTable i5, ithe icomparison ibased ion ithe it-test iwith ithe it-table iobtained 
ithe it-value iof iIslamic iCorporate iGovernance i(ICG) i(X3) iof i-1.279 iand ithe it-table iof 
i2.039 ibecause ithe it-value i< it-table i(-1.279 i< i2.039) iwith iIslamic iCorporate 
iGovernance ihaving ia isignificance ilevel iof i0.21 i> i0.05, imeaning ithat iIslamic 
iCorporate iGovernance ihas ino ieffect ion iCompany iValue, iso iH3 iin ithis istudy iis 
irejected. 
2. Coefficient iof iDetermination iTest i(R2) 

The icoefficient iof idetermination i(R2) itest iaims ito idetermine ithe ilinear 
irelationship ibetween ithe iindependent ivariable i(X) iand ithe idependent ivariable i(Y). iA 
ihigh iR² ivalue iindicates ithat ithe iregression imodel ihas igood iexplanatory ipower, iso 
ithat ithe ianalysis iresults ican ibe iused ias ia ibasis ifor iconsideration iin imanagerial 
idecision imaking. iConversely, iif ithe iR² ivalue iis ilow, ithen ithe imodel's iability ito 
iexplain ivariations iin iY iis istill ilimited, iso ithat ithe iresearch iresults iare inot iadequate 
ito ibe iused ias ithe isole ibasis ifor imanagerial idecision imaking iand ineed ito ibe 
isupported iby iother ivariables iand iadditional iinformation ioutside ithe iresearch imodel. 
iThe iresults iof ithe icoefficient iof idetermination ianalysis ican ibe iseen iin ithe itable 
ibelow: 

Table i6. iTest iof ithe iCoefficient iof iDetermination i(R2) 

Model R 
R 

iSquare 
Adjusted iR 

iSquare 
Standard iError iof ithe 

iEstimate 

1 0.562 0.316 0.252 2,006,542.38 

a. iPredictors: i(Constant), iICG, iICSR, iIntellectual iCapital 
b. iDependent iVariable: iEnterprise iValue i(EVA) 
Source: iPrimary iData iProcessed iUsing iIBM iSPSS iStatistics i26, iYear 
i2026 
Based ion iTable i6, ithe icoefficient iof idetermination iR iSquare iis i0.316. iThese 

iresults iindicate ithat ithe iindependent ivariables, inamely iIntellectual iCapital, iIslamic 
iCorporate iSocial iResponsibility i(ICSR), iand iIslamic iCorporate iGovernance i(ICG), iare 
iable ito iexplain ithe ivariance iof ithe idependent ivariable, inamely iCompany iValue, iby 
i31.6%, iwhile ithe iremaining i68.4% iis iexplained iby iother ivariables ioutside ithis 
iresearch imodel. 

 
Discussion 
The iInfluence iof iIntellectual iCapital ion iCompany iValue 

The iresults iof ithe ihypothesis itesting iindicate ithat iIntellectual iCapital i(IC) ihas 
ia ipositive iand isignificant ieffect ion iFirm iValue iin iIslamic ibanks. iThis ifinding 
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iindicates ithat ithe iability iof iIslamic ibanks ito imanage iintellectual icapital iplays ia 
isignificant irole iin icreating ifirm ivalue. iThis ifinding iconceptually isupports ithe 
iResource-Based iTheory i(RBT), iwhich iasserts ithat ia icompany's icompetitive iadvantage 
iis idetermined inot ionly iby itangible iassets ibut ialso iby istrategic iintangible iresources, 
isuch ias ihuman iresource icompetency, iorganizational isystems, iand iinstitutional 
iknowledge. iEffectively imanaged iIntellectual iCapital ienables iIslamic ibanks ito iimprove 
ioperational iefficiency, iservice iquality, iand iproduct iinnovation icapabilities, iwhich iare 
iultimately ireflected iin iincreased ifirm ivalue. iFurthermore, ifrom ithe iperspective iof 
iAgency iTheory, igood iIntellectual iCapital imanagement ican ireduce iagency iconflicts iby 
iimproving imanagement iprofessionalism iand idecision-making iquality. iManagerial 
icompetence iand istrong iorganizational isystems ireduce iinformation iasymmetry ibetween 
imanagement iand iowners, ithereby iincreasing iinvestor iconfidence iand ipositive 
iperceptions iof ifirm ivalue. 

The iresults iof ithis istudy ialign iwith ithose iof i(Astuti i& iSuharni, i2020) iand 
i(Anggraini i& iMariana, i2023), iwho ifound ithat iintellectual icapital isignificantly iimpacts 
iIslamic ibanking iperformance. iHowever, ithese ifindings idiffer ifrom ithose iof i(Valentry 
iet ial., i2025) iand i(Erfani i& iNena, i2022), iwho istated ithat iintellectual icapital ihad ino 
ior ia inegative ieffect ion ifirm ivalue. iThese idifferences ican ibe iexplained iby idifferences 
iin iindustrial isectors, iresearch iperiods, iand ithe ifirm ivalue iproxies iused. iThis istudy 
iused iEconomic iValue iAdded i(EVA), iwhich imeasures ireal ieconomic ivalue icreation 
iafter iaccounting ifor ithe icost iof icapital, imaking iit imore isensitive iin icapturing ithe 
icontribution iof iintellectual icapital ithan imarket-based imeasures isuch ias iPBV. 
iEmpirically, iintellectual icapital imanagement ipractices ican ibe iobserved iat iBank 
iSyariah iIndonesia i(BSI), iwhich iprioritizes ihuman iresource idevelopment, idigital 
itransformation, iand iservice iinnovation ias ikey ipost-merger istrategies. iThese istrategies 
icontribute ito iimproving ithe icompany's iperformance iand ieconomic ivalue. 

 
The iInfluence iof iIslamic iCorporate iSocial iResponsibility ion iCompany iValue 

The iresearch iresults ishow ithat iIslamic iCorporate iSocial iResponsibility i(ICSR) 
ihas ia ipositive iand isignificant iimpact ion ifirm ivalue. iThis ifinding iindicates ithat 
iimplementing iSharia-based isocial iresponsibility ican iincrease ithe ivalue iof iIslamic 
ibanks. iThis ifinding ialigns iwith iSharia iEnterprise iTheory, iwhich ipositions icompanies 
ias ientities iresponsible inot ionly ito ishareholders ibut ialso ito iAllah.جل جلاله, isociety, iand ithe 
ienvironment. iThe iimplementation iof iICSR, iwhich iincludes icorporate izakat ipayments, 
isocial iawareness, iand icompliance iwith isharia iprinciples, ireflects ithe iachievement iof 
imaqashid isharia, iwhich iultimately ienhances ithe icompany's ilegitimacy iand ireputation. 

From ian iAgency iTheory iperspective, iICSR idisclosure iserves ias ia itransparency 
imechanism ithat ican ireduce iinformation iasymmetry ibetween imanagement iand 
istakeholders. iAdequately iconveyed isocial iand isharia iinformation iprovides ia ipositive 
isignal ito iinvestors iregarding ithe icompany's iethical icommitment, ithereby iincreasing 
itrust iand ifirm ivalue. iThis ifinding iis iconsistent iwith iresearch iby i(Alfijri i& iPriyadi, 
i2022) iand i(Maharani i& iKurniawan, i2024), iwhich ifound ithat iICSR ihas ia ipositive 
ieffect ion ifirm iperformance iand ivalue. iHowever, ithese iresults idiffer ifrom iresearch iby 
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i(Sutanto iet ial., i2024), iwhich ifound ithat iCSR ihas ia inegative ieffect ion ifirm ivalue. 
These idifferences imay ibe idue ito ithe idifferent iCSR iapproaches iused. iWhile 

iprevious iresearch iused iconventional iCSR, ithis istudy iemphasizes iIslamic iCSR ibased 
ion iSharia-compliant iprinciples, imaking iit imore irelevant ifor iIslamic ibanks ithat iuphold 
ithe iprinciples iof ijustice, itrustworthiness, iand isustainability. iIn ipractice, iBank 
iMuamalat iIndonesia iconsistently ireports ion iICSR iactivities isuch ias izakat idistribution, 
isharia-compliant iMSME iempowerment iprograms, iand isharia-compliant isocial iactivities, 
iwhich icontribute ito iincreasing ipublic itrust iand ithe icompany's ivalue. 
 
The iInfluence iof iIslamic iCorporate iGovernance ion iCompany iValue 

The itest iresults ishow ithat iIslamic iCorporate iGovernance ihas ino isignificant 
ieffect ion iFirm iValue. iThis ifinding iindicates ithat ithe iimplementation iof iSharia 
igovernance ihas inot ibeen iable ito idirectly icreate ifirm ivalue. iEmpirically, ithis 
iphenomenon ican ibe iseen iin iseveral iIslamic ibanks iin iIndonesia, isuch ias iPT iBank 
iSyariah iIndonesia i(BSI) iand iBank iMuamalat iIndonesia. iDespite ihaving ia 
icomprehensive igovernance istructure iand iachieving igood iCorporate iGovernance i(GCG) 
iratings, ithese iimprovements iare inot ialways iaccompanied iby isignificant iincreases iin 
ifirm ivalue. 

Field iobservations ialso iindicate ithat iICG iimplementation iis inot iyet ifully 
ieffective. iSeveral icases, isuch ias ialleged ifinancing iirregularities iin iIslamic ibanks i(e.g., 
iBank iBJB iSyariah), iindicate ithat igovernance ihas inot ibeen iimplemented ioptimally. 
iDespite iawards iand idisclosures iof igood iGCG, ithese ido inot ifully ireflect ithe iquality 
iof iactual iimplementation. iThis ihas iled ito ia idecline iin istakeholder itrust, ipreventing 
iICG ifrom ihaving ia itangible iimpact ion iincreasing icompany ivalue. 

According ito iAgency iTheory, icorporate igovernance iserves ias ia icontrol 
imechanism ito iminimize iconflicts iof iinterest ibetween imanagement iand iowners. 
iHowever, iin ithe icontext iof iIslamic ibanks, ithe iimplementation iof iICG itends ito ibe 
iregulatory icompliance-oriented, iresulting iin ithe iroles iof iactors isuch ias imanagement, 
ithe iboard iof icommissioners, iand ithe iSharia iSupervisory iBoard i(SSB) inot ibeing ifully 
ioptimized iin idriving ivalue icreation iand inot ibeing iperceived ias ia istrategic ifactor iby 
iinvestors. 

From ia iResource-Based iTheory iperspective, iICG idoes inot imeet ithe 
icharacteristics iof ia istrategic iresource ibecause iit iis iuniform iacross iIslamic ibanks iand 
imandated iby iregulations, imaking iit idifficult ito ibecome ia isource iof icompetitive 
iadvantage. iFurthermore, ithe iimplementation iof iICG iin ipractice istill iplaces imore 
iemphasis ion iadministrative iaspects iand istructural icompliance, irather ithan ion ieffective 
ioversight iand iits icontribution ito ithe icompany's istrategic idecision-making. 

These iresults ialign iwith iresearch iby i(Astuti i& iSuharni, i2020), i(Erfani i& 
iNena, i2022), iand i(Alfijri i& iPriyadi, i2022), iwhich ifound ithat iICG ihad ino isignificant 
iimpact ion icompany iperformance ior ivalue. iHowever, ithese iresults idiffer ifrom 
iresearch iby i(Anggraini i& iMariana, i2023), iwhich ifound ia isignificant iinfluence iof 
iICG ion iIslamic ibank iperformance. iThis idiscrepancy imay ibe idue ito idifferences iin 
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iICG imeasurement iindicators iand ithe ieffectiveness iof itheir iimplementation. iIn 
ipractice, ialthough ibanks isuch ias iBank iAceh iSyariah, iBank iBJB iSyariah, iand iBank 
iMega iSyariah ihave icomplied iwith ithe iformal iICG istructure, ithe iquality iof 
isupervision iand iits icontribution ito ieconomic ivalue icreation iare inot iyet ifully 
ioptimized, ithus iICG ihas inot ibeen iable ito idirectly iimpact icompany ivalue. 

 

Conclusion iand iRecommendation 

Based ion ithe ianalysis iand ihypothesis itesting iresults iregarding ithe iinfluence iof 
iIntellectual iCapital, iIslamic iCorporate iSocial iResponsibility i(ICSR), iand iIslamic 
iCorporate iGovernance i(ICG) ion icompany ivalue iin iIslamic iCommercial iBanks 
iregistered iwith ithe iFinancial iServices iAuthority i(OJK) ifor ithe i2021–2024 iperiod, iit 
ican ibe iconcluded ithat iIntellectual iCapital iand iIslamic iCorporate iSocial iResponsibility 
i(ICSR) ihave ia ipositive iand isignificant iimpact ion icompany ivalue. iThis ifinding 
iindicates ithat ithe iability iof iIslamic ibanks ito imanage iintellectual iassets, isuch ias 
ihuman iresource icompetencies, iorganizational isystems, iand iinnovation, ican icreate 
iadded ieconomic ivalue ifor ithe icompany. iFurthermore, ithe iimplementation iof isocial 
iresponsibility ibased ion iSharia iprinciples ihas ialso ibeen ishown ito iincrease itrust, 
ilegitimacy, iand ithe icompany's ireputation iin ithe ieyes iof istakeholders, ithus iimpacting 
icompany ivalue. iConversely, iIslamic iCorporate iGovernance i(ICG) idoes inot ihave ia 
isignificant iimpact ion icompany ivalue. iThese iresults iindicate ithat ithe iimplementation 
iof iSharia igovernance iin iIslamic ibanking istill itends ito ibe ioriented itowards icomplying 
iwith iregulations iand iis inot iyet ifully ieffective iin icreating ieconomic ivalue ifor ithe 
icompany. iThus, iIntellectual iCapital iand iICSR iare iimportant ifactors ithat ineed ito ibe 
iconsidered iin iefforts ito iincrease icompany ivalue iin ithe iIslamic ibanking iindustry. 

Based ion ithe iresearch iresults iobtained, iregulators isuch ias ithe iFinancial 
iServices iAuthority i(OJK) iand iBank iIndonesia i(BI) iare iexpected ito istrengthen 
iregulations iand isupervision iof ithe iimplementation iof iIslamic iCorporate iGovernance 
i(ICG) iso ithat iit inot ionly ifunctions ias ia icompliance iinstrument ibut ialso ican imake ia 
ireal icontribution ito iincreasing icompany ivalue. iFor iIslamic ibanks, iit iis inecessary ito 
iimprove ithe iquality iof isharia igovernance imore isubstantively iby istrengthening ithe 
irole iof ithe iSharia iSupervisory iBoard iand ithe ieffectiveness iof iinternal ioversight 
imechanisms, iwhile imaintaining ithe imanagement iof iIntellectual iCapital iand ithe 
iimplementation iof iICSR, iwhich ihave ibeen iproven ito ihave ia ipositive iimpact ion 
icompany ivalue. iFor iinvestors, ithe iresults iof ithis istudy ican ibe iused ias ia 
iconsideration iin imaking iinvestment idecisions iby ipaying imore iattention ito ithe iaspects 
iof iIntellectual iCapital iand iICSR ias iindicators iof ilong-term icompany iprospects. 
iMeanwhile, ifor ifuture iresearchers iit iis irecommended ito idevelop iresearch irelated ito 
iIslamic iCorporate iGovernance iby iusing imore icomprehensive imeasurement iindicators 
ior iadding imoderating ior imediating ivariables ito iprovide ia ideeper iunderstanding iof 
ithe iinfluence iof isharia igovernance ion icompany ivalue. 
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