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S&P UTILITY INDEX ELECTRIC UTILITIES
DCF ANALYSIS: ANALYSTS' GROWTH PROJECTIONS

Company % Current Proj EPS 9% Expected Cost of
Divid Growth Divid Equity
Yield Yield

(1) ) ©) 4)

1 Allegheny Energy 1.7 17.8 2.0 19.8
2 Amer. Elec. Power 5.1 5.5 5.3 10.8
3 Ameren Corp. 7.3 4.0 7.6 11.6
4 CMS Energy Corp. 4.4 7.0 4.7 11.7
5 Consol. Edison 5.7 3.3 5.9 9.3
6 Constellation Energy 3.3 12.0 3.7 15.7
7 DTE Energy 6.2 6.0 6.6 12.6
8 Dominion Resources 4.8 7.2 5.2 12.4
9 Duke Energy 6.1 5.0 6.4 114
10 Edison Int'l 3.8 7.0 4.1 11.1
11 Entergy Corp. 3.9 7.8 4.2 11.9
12 Exelon Corp. 3.8 9.0 4.1 13.1
13 FPL Group 3.7 9.2 4.0 13.2
14 FirstEnergy Corp. 4.6 7.7 4.9 12.6
15 Integrys Energy 6.5 9.0 7.1 16.1
16 PG&E Corp. 4.3 7.1 4.6 11.7
17 PPL Corp. 4.4 15.0 5.0 20.0
18 Pepco Holdings 59 7.4 6.4 13.8
19 Pinnacle West Capital 6.2 55 6.5 12.0
20 Progress Energy 6.3 4.8 6.6 11.3
21 Public Serv. Enterprise 4.3 8.3 4.6 13.0
22 Sempra Energy 3.6 6.5 3.8 10.3
23 Southern Co. 5.1 5.0 54 104
24 TECO Energy 6.6 10.4 7.3 17.7
25 Wisconsin Energy 3.0 9.0 3.2 12.2
26 Xcel Energy Inc. 5.2 6.5 55 12.0
AVERAGE 4.8 7.8 5.2 13.0
MEDIAN 12.1

Notes: No growth forecast is available for CenterPoint Energy

Source: Column 1 = Value Line Investment Analyzer (February 2009)
Column 2 = Zacks Investment Research (February 2009)
Column 3 = Column 1 times (1 + Column 2/100)
Column 4 = Column 3 + Column 2





