RECENT182 13 PIE 21 0 Trailing: 2.4} | RELATIVE 1 19 DIV'D 230/
+ NYSE-ATO |PRICE ' RATIO «U \Median: 21.0 /| PIERATIO 1,4 YLD W /0
High:| 64.8| 820| 936 100.8| 1152 121.1| 105.3 | 123.0 | 125.3 | 152.6 | 180.6 | 192.5 i
TMELNESS 4 weeiaos | O 58| 501 928 '08| 83| Hre| 'k | 57| 6i0 | 1562 1565 | 1858 ';z:)rggt Zggg Rzaggf
SAFETY 1 Raisedoione LEGENDS __
—— 36.00 x Dividends p sh 320
TECHNICAL 2 Reised5/1126 oione e Prce Strengh
BETA .75 (1.00 = Market) haded area indicates recession | | | [ | | | | | | f | |eemamadecea- 200
P L
18-Month Target Price Range i e — 160
Low-High  Midpoint (% to Mid) PETEITI PP RSSO LA Lk F BT N 120
$162-6245  $204 (10%) S LT PRI (LI T Mhbis v 8
i n
202931 PROJECTIONS T | 60
. . Ann’lTotaI,,,NW" "
Price  Gain Return 40
3 ol % -
ow =970, o L '. o o
Institutional Decisions I Lt % TOT. I?EIURCI&I;;{{ZG
202025 302025 402025 | poroent 24 . o ——. 77— ,,  STOcK NOEX =18
—— e o : 3 F
WSl % 34 003 |Chares  16-p VPRSI 4 TP PRYOTI VT PRSP 171 PO R PO R VPSP &0 T 3yr 660 529 |
HIds(000) 161659 160024 164040 I ALLETRERFTTECEERTRR A LERERTERRLERRARRARRARR RRCRRRRRRRRRRRRRRRARRFRRARRRRRARAFRRRRRERRARAIRRARRARRARAARRARATRARA AR Syr 1036 446
20102011 [ 2012 [ 2013 | 2014 | 2015 [ 2016 [2017 [2018 [2019 [2020 [2021 2022 2023 | 2024 | 2025 | 2026 | 2027 | ©VALUE LINE PUB.LLC|29-31
5312 48.15| 3810 4288 | 4922 40.82| 3223 | 26.01| 28.00 | 2432 | 2241 | 2573 | 2082 | 2879 | 2683 | 20.11| 28.95| 26.45|Revenues pershA 3250
4.64 472 4.76 5.14 5.42 5.81 6.19 6.62 724 757 8.03 8.64 9.30 | 1004 | 11.03 | 1197 | 1290 | 13.65 “Cash Flow” per sh 16.30
2.16 2.26 2.10 2.50 2.96 3.09 3.38 3.60 4.00 4.35 472 512 5.60 6.10 6.83 7.46 8.45| 9.05 |Earnings per sh AB 11.00
1.34 1.36 1.38 1.40 1.48 1.56 1.68 1.80 1.94 2.10 2.30 2.50 2.72 2.96 322 348 4.00| 4.24 |Div'ds Decl'd per sh Cm 5.05
6.02 6.90 8.12 9.32 8.32 961 | 1046 | 1072 | 1319 | 1419 | 1538 | 14.87 | 17.35 | 1890 | 18.92 | 22.04 | 24.55 | 23.75 |Cap’l Spending per sh 20.10
2416 | 24.98 | 2614 | 2847 | 30.74| 3148| 3332 | 3674 | 4287 | 4818 | 53.95| 59.71 | 66.85 | 73.20 | 78.31 | 8392 | 89.45| 96.00 |Book Value per sh 111.00
90.16 | 90.30 | 90.24 | 90.64 | 100.39 | 101.48 | 103.93 | 106.10 | 111.27 | 119.34 | 125.88 | 132.42 | 140.90 | 148.49 | 155.26 | 161.57 | 171.00 | 180.00 |Common Shs Outst'g® | 200.00
13.2 14.4 15.9 15.9 16.1 17.5 208 22.0 217 232 223 18.8 19.3 18.7 17.3 20.3 | Bold figlres are |Avg Ann’l P/E Ratio 17.5
84 .90 1.01 89 85 88 1.09 1.1 1.17 1.24 1.15 1.02 1.12 1.04 .90 1.05 Value|Line Relative P/E Ratio .95
47% | 42%| 41% | 85% | 8.1% | 2.9% | 24% | 2.3% | 22% | 21% | 22% | 26% | 25% | 26% | 27% | 23%| "™ |ayg Ann'l Divid Yield 2.6%
CAPITAL STRUCTUHE as of 3/31/26 3349.9 | 2759.7 | 3115.5 | 2901.8 | 2821.1 | 3407.5 | 4201.7 | 4275.4 | 4165.2 | 4702.8 | 4950 | 5125 |Revenues ($mill) A 6500
Total Debt $9629.3 mill. , 350.1 | 3827 | 4443 | 5114 | 5805 | 665.6 | 7744 | 8859 | 10429 | 1198.8 | 1410 | 1595 |Net Profit ($mill) 2200
LT Debt $9618.0 mill. LT Interest $172.0 mill. 735 49,736 6o, [ 27.0% | 214% | 19.5% | 188% | 9.1% | 114% | 156% | 18.9% | 20.0% | 21.0% |Income Tax Rate 25.0%
(LT interest earned: 9.6x; total interest o s 'm0 no e ‘Lo o o ‘o Lo ro "o . ) " 00
coverage: 9.6x) 105% | 13.9% | 14.3% | 17.6% | 20.6% | 195% | 184% | 20.7% | 25.0% | 25.5% | 28.5% | 31.1% Net Profit Margin 33.8%
Leases, Uncapitalized Annual rentals $56.5 mill. 38.7% | 44.0% | 34.3% | 38.0% | 40.0% | 38.4% | 37.9% | 37.9% | 39.3% | 39.8% | 40.0% | 40.0% Long-Term Debt Ratio 40.0%
61.3% | 56.0% | 65.7% | 62.0% | 60.0% | 61.6% | 62.1% | 62.1% | 60.7% | 60.2% | 60.0% | 60.0% |Common Equity Ratio 60.0%
Pfd Stock None 5651.8 | 6965.7 | 7263.6 | 9279.7 | 11323 | 12837 | 15180 | 17509 | 20018 | 22534 | 25500 | 28800 |Total Capital ($mill) 37000
Pension Assets-0/25 $624.5 mil 8280.5 | 9259.2 | 10371 | 11788 | 13355 | 15064 | 17240 | 19607 | 22204 | 25293 | 28000 | 31000 |Net Plant ($mill) 40000
Obiig, $450.4 72% | 64% | 69% | 61% | 55% | 55% | 54% | 55% | 57% | 57% | 65%) 6.5% RetumonTotalCapl | 7.0%
Common Stock 166,919,822 shs. 10.1% | 98% | 93% | 89% | 85% | 84% | 8.2% | 8.1% | 86% | 88% | 9.0%| 9.0% ReturnonShr.Equity | 10.0%
as of 5/1/26 101% | 98% | 93% | 89% | 85% | 84% | 82% | 81% | 86% | 88%| 90%| 9.0% |Return on Com Equity 10.0%
. 51% | 49% | 48% | 46% | 44% | 43% | 42% | 42% | 45% | 48% | 50% | 5.0% |Retainedto Com Eq 5.5%
MARKET CAP: $30.4 billion (Large Cap) 50% | 50% | 48% | 48% | 49% | 49% | 49% | 49% | 47% | 46% | 49% | 48% AllDivids to Net Prof 46%
CUF(%TEH_S POSITION 2024 2025 3/31/26 BUSINESS: Atmos Energy Corporation is engaged primarily in the  27.2%; industrial, 2.9%; and other, 1.2%. The company sold Atmos
Cash Assets 307.3 202.7 125.7 | distribution and sale of natural gas to about 3.4 million customers Energy Marketing, 1/17. Officers and directors own approximately
Other 825.0 _850.0 1136.3 | through six regulated natural gas utility operations: Louisiana Divi- .4% of common stock (12/25 Proxy). President and Chief Executive
Current Assets 1132.3 1052.7 1262.0 | sion, West Texas Division, Mid-Tex Division, Mississippi Division, ~ Officer: Kevin Akers. Incorporated: Texas. Address: Three Lincoln
éc%ttsDPayable 448-3 5282 416¥g Colorado-Kansas Division, and Kentucky/Mid-States Division. Gas ~ Centre, Suite 1800, 5430 LBJ Freeway, Dallas, Texas 75240. Tele-
O?her ue 750.6 8356 7802 sales breakdown for fiscal 2025: residential, 68.7%; commercial, phone: 972-934-9227. Internet: www.atmosenergy.com.
Current Liab. 12059 13626 1258.5 | Atmos Energy Corporation is enjoying Value Line is upbeat about the Dallas-
Fix. Chg. Cov. 914% 1164% 1075% | 53 good year, thus far. Earnings per based company’s prospects over the
ANNUAL RATES  Past Past Estd’23-25| share through the first half of fiscal 2026 2029-2031 horizon. It continues to rank
géﬁ‘gﬁgfr sh) 10_1’%'% 5;’;'% t°'2295"3/: (ended March 31st) advanced 12.4%, to as one of the country’s largest natural gas-
“Cash Flow” 75% 75%  70% $5.91, compared to the $5.2§ figure that only distributors, boasting more than
Earnings 90% 95% 85% | was posted for the same period the prior three million customers across several
B(';’(')f(e\’/‘gli o 18-84: 18-84; g-g%‘: year. One supporting factor was the distri- states, including Texas, Louisiana, and
- - — . bution unit, aided partially by rate adjust- Mississippi. Also, we believe that the
Fiscal | QUARTERLY REVENUES ($mil)A | Full | yhents (primarily in the Mid-Tex Division) pipeline & storage segment has promising
Ends |Dec.31 Mar31 Jun30 Sep30| Year | plus higher consumption. Moreover, the overall expansion opportunities, since it
2023 14840 15410 6627 587.7 [42754 | performance of the pipeline & storage seg- operates in one of the most active drilling
2024 11585 16472 701.5 6580 41652 | ment benefited, among other things, from regions in the world. The solid corporate
2025 111760 1950.5 8388 7375 47028 | the Gas Reliability Infrastructure Program finances are another positive partly be-
gggg 13‘%6 12%%4 2%6 5324 g?gg filing approved in June 2025 and higher cause they make acquisitions plausible.
. oe capacity contracted by tariff-based custom- (Future purchases are excluded from our
F\'(ng' DecEngll\’\I:(a;rs;EHJsmg(E) Sen30 gul |ers due to their increased peak-day figures, though, due to numerous un-
Ends - : - P- Year | demand. So, if there are no major setbacks certainties.) So, in Atmos’ current con-
2023 | 191 248 94 80 | 610| during the second half, it appears that figuration, annual earnings-per-share
2024 | 208 285 108 86 | 683 fy]l-year consolidated profits will grow growth may be between 6% and 8% out to
gggg gii ggg 11;2 11% ;ig around 13%, to $8.45 a share, versus fiscal the start of the next decade.
2027 | 265 356 148 136 | 9.05 2025’s $7.46 total. (Our estimate lies at The untimely equity has uninspiring
: : : : . the midpoint of management’s $8.40-$8.50 long-term total return potential. Its
Cal- | QUARTERLY DIVIDENDS PAID Cs Full | spread, which was raised from a previous dividend yield is not spectacular relative
endar | Mar.31 Jun.30 Sep.30 Dec.31| Year | {4100t range of $8.15-$8.35.) Turning to to our Natural Gas Utility Industry aver-
222 | 68 68 68 74 | 278| fiscal 2027, the bottom line stands to in- age. Too, given recent stock-price strength,
2023 7474 74 805 303| crease an additional 7%, to $9.05 per capital appreciation possibilities over the
2024 805 805 805 .87 | 329 share, assuming further widening of oper- 3- to 5-year period are quite modest.
gggg 188 188 87100 | 361 ating margins. Frederick L. Harris, 111 May 22, 2026

(A) Fiscal year ends Sept. 30th. (B) Diluted |17, 13¢. Next earnings report due early Aug.
(C) Dividends historically paid in early March, | (E) Qtrs may not add due to change in shrs

shrs. Excl. nonrec. gains (loss): ’

10, 5¢; "1,

(D) In millions.

(1¢); ’18, $1.43; '20, 17¢. Excludes discontin- | June, Sept., and Dec. = Div. reinvestment plan. | outstanding.

ued operations: 11, 10¢; '12, 27

¢, 13, 14¢;

Direct stock purchase plan avail.
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