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DCF Model - Dividend Yield
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Company

Black Hills Corp.
Hawaiian Electric

MDU Resources Group
PNM Resources Group
Pinnacle West Capital
Puget Energy, Inc.
Sempra Energy

Xcel Energy

Average

(a)

Stock
Price

$31.20
$41.62
$32.22
$26.10
$33.38
$21.25
$28.18
$14.42
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(@)
Estimated
Dividends Implied
Next 12 Mos. Dividend Yield
$1.23 3.9%
$2.48 6.0%
$1.02 3.2%
$0.94 3.6%
$1.78 5.3%
$1.00 4.7%
$1.00 3.5%
$0.75 5.2%
4.4%

Summary and Index, The Value Line Investment Survey (August 22, 2003).
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