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2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 {2012 [2013 [2014 [2015 [2016 [2017 [2018 [2019 [2020 [2021 | ©VALUE LINE PUB. LLC|23-25
2376 | 27.98| 2868 | 2680 | 3077 | 2758 | 2729 | 27.73 | 2586 | 26.94 | 2366 | 23.83 | 2247 | 22.08 | 21.27 | 20.03 | 18.85| 19.30 |Revenues per sh 20.50
2.35 272 427 2.93 3.98 4.45 3.62 3.78 3.70 4.36 4.36 4.92 5.30 4.87 5.01 6.06 5.00| 5.35 |“Cash Flow” per sh 6.00
.73 92 1.47 72 1.36 1.58 1.65 1.72 1.32 1.85 1.84 1.89 2.15 1.95 2.07 2.97 1.85| 2.05 |Earnings per sh A 2.50
52 55 57 .60 69 81 1.00 1.10 1.16 1.22 1.27 1.32 1.37 1.43 1.49 1.55 1.62 1.68 |Div'd Decl'd per shBm 1.90
247 323 3.14 4.04 4.09 3.86 3.64 420 461 5.05 547 6.46 6.34 6.30 6.46 6.59 6.20 | 6.15 |Cap’l Spending per sh 6.00
1554 | 1587 | 17.46| 1727 | 1830 | 19.17| 1971 | 2030 | 21.06 | 21.61 | 23.84 | 2453 | 25.69 | 2641 | 2699 | 2887 | 29.35| 29.85 |Book Value persh © 31.75
4847 | 4859 | 5251 | 5291 | 5449 | 5484| 5712 | 5842 | 59.81 | 60.08 | 62.24 | 62.31 | 64.19 | 6549 | 65.69 | 67.18| 69.00 | 70.00 |Common Shs Outst'g O | 73.00
244 19.4 15.4 30.9 15.0 114 12.7 14.1 19.3 14.6 17.3 17.6 18.8 234 245 15.0 | Bold figyres are |Avg Ann’l P/E Ratio 20.0
1.29 1.03 83 1.64 .90 .76 81 88 1.23 82 91 89 .99 1.18 1.32 81 Value|Line Relative P/E Ratio 1.10
29% | 30%| 25% | 27% | 34% | 45% | 48% | 45% | 4.6% | 45% | 4.0% | 4.0% | 34% | 31% | 29% | 35% | ™A' ayg Ann'l Divid Yield 3.8%
CAPITAL STRUCTURE as of 3/31/20 1558.7 | 1619.8 | 1547.0 | 1618.5 | 1472.6 | 1484.8 | 14425 | 14459 | 1396.9 | 13456 | 1300 | 1350 |Revenues (Smill) 1500
Total Debt $2132.5 mill. Due in 5 Yrs §515.5 mill. 924 | 1002 | 782 | 1111 | 1142 | 1181 | 137.2 | 1261 | 1364 | 1970 | 125| 145 |Net Profit ($mill) 175
:BTch;g: ?gﬂfge@{"to af'f-iut";g’tfjs‘tg?gﬁfg'mi" 35.0% | 35.4% | 344% | 36.0% | 37.6% | 36.3% | 36.3% | 365% | 16.0% | 13.8% | 7.5% | 16.5% |Income Tax Rate 16.5%
caphalized leases PSR 40% | 52% | 83% | 88% | 11.1% | 10.4% | 81% | 7.9% | 7.7% | 55% | 9.0%) 8.0% AFUDC%toNetProfit | 6.0%
(LT interest earned: 2.6x) 51.6% | 51.4% | 50.8% | 51.4% | 51.0% | 50.0% | 51.2% | 47.2% | 50.5% | 49.4% | 50.5% | 49.5% |Long-Term Debt Ratio 51.0%
Leases, Uncapitalized Annual Rentals $4.4 mill. 48.4% | 48.6% | 49.2% | 48.6% | 49.0% | 50.0% | 48.8% | 52.8% | 49.5% | 50.6% | 49.5% | 50.5% |Common Equity Ratio 49.0%
Pension Assets-12/19 $642.1 mill. | 2325.3 | 2439.9 | 2561.2 | 2669.7 | 3027.3 | 3060.3 | 3379.0 | 3273.2 | 3580.3 | 3834.6 | 4085 | 4130 |Total Capital (Smill) 4750
Pid Stock None Oblig $742.4 mill. | 57145 | 28608 | 30237 | 30024 | 36200 | 38986 | 41475 | 43088 | 4648.9 | 4797.0 | 5005 | 5205 |Net Plant ($mill) 5725
54% | 55% | 43% | 54% | 49% | 51% | 53% | 50% | 48% | 6.2% | 4.0% | 4.5% Returnon Total Cap’l 5.0%
Common Stock 67,293,360 shs. 82% | 85% | 62% | 86% | 77% | 7.7% | 83% | 7.3% | 7.7% | 102% | 6.0% | 7.0% |Returnon Shr. Equity 7.5%
as of 5/1/20 82% | 85% | 62% | 86% | 77% | 77% | 83% | 73% | 7.7% | 102% | 6.0% | 7.0% |Return onCom Equity E| 7.5%
MARKET CAP: $2.4 billion (Mid Cap) 33% | 3.1% 8% | 29% | 24% | 23% | 3.0% | 19% | 22% | 49% .5% | 1.0% |Retained to Com Eq 1.5%
ELECTRIC OPERATING STATISTICS 60% | 64% | 88% | 66% | 69% | 70% | 64% | 73% 72% | 52% | 88% | 82% |AllDiv'ds to Net Prof 78%
9% Change Relai Sales (KWH) 2&1; 20319 2[1152) BUSINESS: Avista Corporation (formerly The Washington Water ~ 33%; industrial, 11%; wholesale, 8%; other, 9%. Generating
Avg. Indust. Use (MWH) 1367 1344 1296 | Power Company) supplies electricity & gas in eastern Washington sources: gas & coal, 34%; hydro, 30%; purch., 36%. Fuel costs:
Avg. Indust. Revs. per KWH (¢) 6.11  6.20 6.26 | & northern Idaho. Supplies electricity to part of Alaska & gas to part 33% of revs. '19 reported depr. rate (Avista Utilities): 3.3%. Has
gggﬁ_‘g’az‘ geak (MW)W E 1 6’\813/1\ 17'\% 1 6"%’3 of Oregon. Customers: 410,000 electric, 361,000 gas. Acq'd Alaska 1,900 employees. Chairman: Scott L. Morris. Pres. & CEO: Dennis
Annual Load EQWC%?Y(SOW) NA NA NA | Electric Light and Power 7/14. Sold Ecova energy-management Vermillion. Inc.: WA. Address: 1411 E. Mission Ave., Spokane, WA
% Change Customers eyr-end) +1.2  +1.4  +1.3 | sub. 6/14. Electric rev. breakdown: residential, 39%; commercial, 99202-2600. Tel.: 509-489-0500. Internet: www.avistacorp.com.
Fited Charge Cov. %) 206 259 202 | We have cut our 2020 and 2021 earn- Earnings were going to decline this
ANNUAL RATES _Past Past Estdi7-19| ings estimates for Avista. Management year, anyway. The comparison is difficult
ofchange (persh)  10Vrs.  5Yrs.  to2325 | lowered its targeted range for this year because Avista booked a $1.01-a-share
Revenues -3.0% -3.5% -5% | from $1.95-$2.15 a share to $1.75-$1.95 a breakup fee in the first quarter of 2019
E%?r?u?m FS'OW %gif ?-8:’,/; %%’ share. The effects of the coronavirus after a proposed takeover of the company
VAR 80% 40% 40% | pandemic have hurt Avista’s utility and failed to win regulatory approval. We in-
Book Value 40% 45%  2.5% nonutility buiinessels. About 10% of thg clude merger-related costs and benefits in
; company’s utility volume is not protected our earnings presentation.
eﬁ:;r M§P3A1RT§5$3%EVSE$§%($glelt)_31 \'(::;L by regulatory mechanisms that decouple The company has a gas rate case
2017 | 4365 3145 2971 3978 |14459 | revenues and sales, and some industrial pending in Oregon. Avista had filed for
2018 | 4094 3193 2960 3722 |13969 | customers had their operations shut for an increase of $6.8 million (9.8%), based
2019 | 3965 3008 2838 3645 |13456 | several weeks. In addition, the effects of on a 9.9% return on equity and a 50%
2020 | 3902 2848 270 355 |1300 | the weak economy prompted the company common-equity ratio. The utility reached a
2021 |400 300 280 370 |1350 | to postpone planned rate filings in Wash- partial settlement calling for a 9.4% ROE
Cal- EARNINGS PER SHARE A Full ington and Idaho by a few months, to the (thg same as is cur:rently allowed?. .
endar |Mar31 Jun30 Sep.30 Dec31| Year | fourth quarter of 2020. This delay in ob- Avista is making some financing
2017 % 24 07 58 | 195| taining rate relief will affect Avista’s earn- moves. This year, the company plans to
2018 | 8 39 15 70 | 207| ing power in 2021. Rate orders are due in add $165 million of long-term debt and up
2019 | 176 38 08 76 | 297| Washington 11 months after the filing to $70 million of common equity. The lat-
2020 7 33 10 .70 | 1.85| date and in Idaho seven months after the ter will be done though an at-the-market
2021 80 .40 10 .75 | 205| filing date, so any rate relief Avista ob- issuance program.
Cal- | QUARTERLYDIVIDENDSPADEB= | gy | tains from these applications won’t have The dividend yield of this stock is
endar |Mar31 Jun30 Sep.30 Dec3i| Year | much effect on income until 2022. All told, above the utility average. Total return
2016 | 3495 3495 3495 3495 | 137 we reduced our 2020 and 2021 share-net potential over the 18-month span is above
2017 | 3575 3575 3575 3575 | 143 | estimates by.$0.~15 and $0.10,_ respectively. average, as well. Prospects for the 3- to 5-
2018 | 3795 3795 3795 3795 | 149 | The stock price is down 26% in 2020, more year period are unspectacular, but supe-
2019 | 3875 13875 3875 3875| 155| than most utility issues. We also cut the rior to those of most utility equities.
2020 | 405 405 Financial Strength rating from A to B++. Paul E. Debbas, CFA July 24, 2020

(A) Diluted EPS. Excl. nonrec. gain (Ioss%: '14,
9¢; 17, (16¢); gains on disc. ops.: '14, $1.17;
’15, 8¢. 19 EPS don’t sum due to rounding.
Next earnings report due early Aug. (B) Div'ds
© 2020 Value Line, Inc. All rights reserved. Factual

paid in mid-Mar., June, Sept. & Dec. m Div'd |'20: 9.4%; in ID in "17: 9.5%; in OR in '17:
reinvestment plan avail. (C) Incl. deferred chgs. | 9.4%; earned on avg. com. eq., "19: 10.6%.
In "19: $10.77/sh. (D) In mill. (E) Rate base: | Regulatory Climate: WA, Below Average; ID,
Net orig. cost. Rate alld on com. eq. in WA in | Above Average. (F) Winter peak in '17.
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