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Company

Avista

MDU

PNM

Puget

Sierra Pacific
Alliant

Aquila

MGE

WPS

Wisconsin Energy

Scana

TECO

Fundamental DCF Indications

Comparable Companies

Projected D/P Fundamental Growth

3.7%
2.9%
3.2%
4.8%
0
4.83%
0
4.6%
5.3%
3.0%
4.2%
4.5%

Average

4.5%
6.5%
3.5%
3.5%
5.0%
3.5%
NMF
4.0%
4.0%
6.5%
5.0%
4.3%
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DP+g
8.2%

9.4% |
6.7%
8.3%
NMF
8.3%
NMF
8.6%
9.3%
9.5%
9.2%
8.8%

8.63%

Source: Value Line Investment Survey July 2, August 13, and September 3, 2004




