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AMER. STATES WATER NYSE-AWR 73.57 20.2 21.8
30.0 1.13 2.9%

TIMELINESS 2 Raised 4/3/26

SAFETY 1 Raised 4/5/24

TECHNICAL 4 Lowered 4/3/26
BETA .75 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$62-$100 $81 (10%)

2029-31 PROJECTIONS
Ann’l Total

Price Gain Return
High 135 (+85%) 18%
Low 110 (+50%) 13%
Institutional Decisions

2Q2025 3Q2025 4Q2025
to Buy 179 177 127
to Sell 148 148 119
Hld’s(000) 30191 31289 31564

High: 44.1 47.2 58.4 69.6 96.0 96.6 103.8 103.4 99.2 87.5 82.9 77.4
Low: 35.8 37.3 41.1 50.1 63.3 65.1 70.1 71.2 75.2 66.0 69.4 69.5

% TOT. RETURN 3/23/26
THIS VL ARITH.*

STOCK INDEX
1 yr. 0.1 17.5
3 yr. -5.9 45.4
5 yr. 9.6 53.5

CAPITAL STRUCTURE as of 12/31/25
Total Debt $790.9 mill.
LT Debt $782.7 mill. LT Interest $40.0 mill.

(43% of Cap’l)

Leases, Uncapitalized: Annual rentals $2.4 mill.
Pension Assets-12/25 $243.3 mill.

Oblig. $200.7 mill.
Pfd Stock None

Common Stock 39,082,470 shs.
as of 2/20/26

MARKET CAP: $2.9 billion (Small Cap)
CURRENT POSITION 2023 2024 12/31/25

($MILL.)
Cash Assets 14.1 26.7 18.8
Accts Receivable 34.3 37.7 38.2
Other 157.6 168.9 174.1
Current Assets 206.0 233.3 231.1
Accts Payable 68.7 88.6 86.0
Debt Due 42.4 124.4 8.2
Other 55.5 72.5 80.4
Current Liab. 166.6 285.5 174.6

ANNUAL RATES Past Past Est’d ’23-’25
of change (per sh) 10 Yrs. 5 Yrs. to ’29-’31
Revenues 2.0% 4.0% 5.0%
‘‘Cash Flow’’ 4.5% 6.0% 6.5%
Earnings 6.5% 8.0% 7.0%
Dividends 8.5% 9.0% 8.0%
Book Value 5.5% 7.0% 7.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun. 30 Sep. 30 Dec. 31

2023 161.4 157.4 151.7 125.2 595.7
2024 135.3 155.3 161.8 143.1 595.5
2025 148.3 163.1 182.4 164.3 658.1
2026 155 175 185 175 690
2027 160 185 195 175 715
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun. 30 Sep. 30 Dec. 31
2023 .93 1.03 .85 .55 3.36
2024 .62 .85 .95 .75 3.17
2025 .70 .87 1.06 .74 3.37
2026 .77 .95 1.18 .80 3.70
2027 .76 .97 1.22 .80 3.75
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B■

Mar.31 Jun.30 Sep.30 Dec.31
2022 .365 .365 .3975 .3975 1.53
2023 .3975 .3975 .43 .43 1.66
2024 .43 .43 .4655 .4655 1.79
2025 .4655 .4655 .504 .504 1.94
2026 .504

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
10.71 11.12 12.12 12.19 12.17 12.56 11.92 12.01 11.88 12.86 13.24 13.51 13.30 16.11
2.11 2.13 2.48 2.65 2.67 2.81 2.70 2.96 2.84 3.26 3.34 3.64 3.25 4.55
1.11 1.12 1.41 1.61 1.57 1.61 1.62 1.88 1.72 2.28 2.33 2.55 2.11 3.36
.52 .55 .64 .76 .83 .87 .91 .99 1.06 1.16 1.28 1.40 1.53 1.66

2.12 2.13 1.77 2.52 1.89 2.39 3.55 3.08 3.44 4.12 3.54 3.91 4.50 5.10
10.13 10.84 11.80 12.72 13.24 12.77 13.52 14.45 15.19 16.33 17.39 18.57 19.20 20.99
37.26 37.70 38.53 38.72 38.29 36.50 36.57 36.68 36.76 36.85 36.89 36.94 36.96 36.98
15.7 15.4 14.3 17.2 20.1 24.6 25.6 25.7 34.0 34.4 34.3 33.2 41.0 25.7
1.00 .97 .91 .97 1.06 1.24 1.34 1.29 1.84 1.83 1.76 1.79 2.37 1.43

3.0% 3.2% 3.1% 2.7% 2.6% 2.2% 2.2% 2.0% 1.8% 1.5% 1.6% 1.7% 1.8% 1.9%

436.1 440.6 436.8 473.9 488.2 498.9 491.5 595.7
59.7 69.4 63.9 84.3 86.4 94.3 78.4 124.9

36.8% 36.0% 22.0% 22.6% 24.6% 24.4% 23.2% 25.0%
- - - - - - - - - - - - - - - -

39.4% 38.0% 40.5% 44.4% 47.2% 46.1% 39.9% 52.8%
60.6% 62.0% 59.5% 55.6% 52.8% 53.9% 60.1% 47.2%
815.3 854.9 938.4 1082.5 1216.2 1272.6 1181.5 1643.2

1150.9 1205.0 1296.3 1415.7 1512.0 1626.0 1753.8 1892.3
8.6% 9.3% 7.9% 8.9% 8.0% 8.3% 7.6% 8.8%

12.1% 13.1% 11.4% 14.0% 13.5% 13.8% 11.0% 16.1%
12.1% 13.1% 11.4% 14.0% 13.5% 13.8% 11.0% 16.1%
5.3% 6.2% 4.5% 6.9% 6.1% 6.2% 3.1% 8.2%
56% 52% 61% 51% 55% 55% 72% 49%

2024 2025 2026 2027 © VALUE LINE PUB. LLC 29-31
15.61 16.84 17.60 18.10 Revenues per sh 21.00
4.29 4.59 5.10 5.30 ‘‘Cash Flow’’ per sh 6.25
3.17 3.37 3.70 3.75 Earnings per sh A 4.55
1.79 1.94 2.10 2.28 Div’d Decl’d per sh B■ 2.85
6.08 6.06 6.20 6.35 Cap’l Spending per sh 6.50

24.12 26.76 28.15 29.35 Book Value per sh D 33.75
38.15 39.08 39.25 39.50 Common Shs Outst’g C 40.00
24.5 22.4 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 26.5
1.28 1.17 Relative P/E Ratio 1.45

2.3% 2.6% Avg Ann’l Div’d Yield 2.4%

595.5 658.1 690 715 Revenues ($mill) 840
119.3 130.4 145 150 Net Profit ($mill) 180.0

20.2% 23.2% 23.0% 23.0% Income Tax Rate 24.0%
2.5% - - Nil Nil AFUDC % to Net Profit Nil

46.7% 43.0% 41.5% 40.5% Long-Term Debt Ratio 37.0%
53.3% 57.0% 58.5% 59.5% Common Equity Ratio 63.0%
1725.4 1828.3 1890 1945 Total Capital ($mill) 2135
2099.6 2296.3 2400 2625 Net Plant ($mill) 3100

8.3% 8.2% 8.5% 8.5% Return on Total Cap’l 9.5%
13.0% 12.5% 13.0% 13.0% Return on Shr. Equity 13.5%
13.0% 12.5% 13.0% 13.0% Return on Com Equity 13.5%
5.7% 5.2% 5.5% 5.0% Retained to Com Eq 5.0%
56% 58% 57% 61% All Div’ds to Net Prof 63%

Company’s Financial Strength A
Stock’s Price Stability 95
Price Growth Persistence 50
Earnings Predictability 80

(A) Primary earnings. Excludes nonrecurring
gains/(losses):; ’10, (23¢); ’11, 10¢. Next earn-
ings report due early May.
(B) Dividends historically paid in early March,

June, September, and December. ■ Div’d rein-
vestment plan available.
(C) In millions, adjusted for split.

(D) Includes intangibles. As of 12/31/25; $6.1
million/$0.16 a share.

BUSINESS: American States Water Co. operates as a holding
company. Through its principal subsidiary, Golden State Water Co.,
it supplies water to 265,142 customers in 11 California counties.
Service areas include the metropolitan areas of Los Angeles and
Orange Counties. The company also provides electricity to 24,915
customers in Big Bear Lake and San Bernardino Cnty. Provides

water & wastewater services to U.S. military bases through its
ASUS subsidiary. Sold Chaparral City Wtr. of AZ. (6/11). Employs
900. BlackRock, Inc. owns 17.6% of out. shares; Vanguard, 12.0%;
off. & dir., 0.8% (4/25 Proxy). Chair.: Anne M. Holloway. Pres. &
CEO: Robert Sprowls. Inc: CA. Addr.: 630 East Foothill Blvd., San
Dimas, CA 91773. Tel.: 909-394-3600. Internet: www.aswater.com.

Shares of American States Water may
interest a wide variety of investors.
For starters, the stock’s Timeliness rank
was just hiked one notch to a 2 (Above
Average), so AWR is now expected to out-
perform the broader market averages in
the coming year. In addition, the equity
has total return potential out to 2029-2031
that is greater than the Value Line
median. Conservative accounts should also
note American States’ 1 (Highest) Safety
rank. Others positive metrics include a low
Beta coefficient of .75 and a 95 (out of 100)
score for Stock Price Stability. And finally,
the income component here is good due to
the 2.9% yield and healthy long-term divi-
dend growth prospects.
Earnings ought to rise nicely this year
but flatten out in 2027. The company’s
non-regulated subsidiary, ASUS, should
benefit in 2026 from new contracts signed
last year. Too, revenues from the Golden
State Water Company (GSWC) subsidiary
will be helped by rate relief. Next year
however, higher rates may not keep pace
with increased expenses, especially if in-
flation is stronger than we expect. So,
American States’ share earnings may only

move up modestly.
The company’s leadership may soon
have to make an important decision.
GSWC has been spending heavily to up-
grade its outdated pipelines and other
water assets. Most of the construction
budget has been financed with internal
cash. So much so, that there’s a possibility
that the utility’s balance sheet could get
the attention of California regulators.
American Water will have the option of ei-
ther making a decent-sized acquisition,
having a more-generous dividend policy, or
initiating a share-repurchase program.
The non-utility subsidiary is the
swing factor. The United State military
has been privatizing the water facilities on
most of its domestic bases over the past
decade. Fifty-year contracts to manage the
water infrastructure are awarded to pri-
vate companies following a bidding pro-
cess. ASUS has been relatively successful
in winning these contracts. Since any in-
come derived from this sector does not
come under California regulators, returns
here often surpass those earned in the
utility sector.
James A. Flood April 3, 2026

LEGENDS
18.0 x ″Cash Flow″ p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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