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VEA K48 & P 3568, 49%, 1T & T HE A &R — R A8 RH 9F 254429, 90%-F 34
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Ep ik RAR BEA % K T A AL R

P 17.68 4.73 68.49 0.80 7.12 1.17

* 37.12 29.61 19.82 8.29 2.86 2.30

0 A& 45.63 21.98 26.01 0.86 3.83 171
OECD 37.76 26.12 19.19 8.10 5.75 3.08

] 36.53 23.87 17.55 11.94 4.42 5.68

AR 33.11 23.94 29.90 4.49 6.66 1.90
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(=) RARA kg G (FE-FEL), Rt (FPH). && (Fa@)
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(Z) Bde, 3 (PR RBIE (2012)) K2, 20115, CRiEHE
M156 . FIEE12547 F R, EEILH26E ., EIWE 229247 TR, &
A EHR G,

B 1 £RE£&Re5 N EamAk (1995 F~2012 F)

B
U.S. Electricity Production Costs

1995-2012, In 2012 cents per kilowatt-hour

28.0 2012
==Coal - 3.27
24.0 Gas - 3.40
~—Nuclear - 2.40
20.0 Petroleum - 22.48
16.0
12.0
8.0
4.0
0.0

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Production Costs = Operations and Maintenance Costs + Fuel Costs. Production costs do not include
indirect costs and are based on FERC Form 1 filings submitted by regulated utilities. Production costs are
modeled for utilities that are not regulated.

Source: Ventyx Velocity Suite

Updated: 5/13
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HFARIL2001C 2 H A, 201541 $)230012 25 Ko 5 Fd@, 20154
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RIEF Lih, P o, PG EAR], F|20155F = K DA E R EEE
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RALTAH, BAVINA 2 SRk 5 B AR TN E F, AN SRR EC RN,

5. R&®RT

1. BaE2013F =5 &, N8 % = KM AR £k & B HA N 8 L £915226
TR, HBEEKGBRIFRNE,
2. AR EARON B RS KT
3. BRHAEILN BT
& 13: MHAeisiak
Bl5 B H A 2010A 2011A 2012A 2013E 2014E 2015E
LI SEON 1784.30 | 2161.58 | 2659.98 | 2690.24 | 3084.07 | 3483. 41
K E %) 12.71% | 21.14% | 23.06% 1. 14% 14.64% | 12.95%
V3 & B B) B AR 4 A 73.22 111.98 | 154.90 | 243.29 | 312.85 | 389.32
K E (%) -23.27% | 52.94% | 38.33% | 57.07% | 28.59% | 24.44%
AR 5 (EPS) 0.235 0. 359 0. 496 0. 780 1. 003 1.248
A NEAZ A (DPS) 0. 051 0. 067 0. 067 0. 140 0.180 0. 224
HERBENER 0.191 -0. 251 1.117 1.855 0.992 2.332
R ERES 13.40% | 15.95% | 19.78% | 22.95% | 23.70% | 24.59%
A A E 4. 67% 5. 61% 6. 05% 9. 39% 10.53% | 11.61%
7 M % (ROE) 5. 30% 7. 61% 9. 68% 13.52% | 15.21% | 16.39%
FNF A= E (ROIC) 10.71% | 10.99% | 11.69% | 13.96% | 18.16% | 20.27%
T &% (P/E) 76.36 49.93 36.10 22.98 17.87 14.36
% % (P/B) 4.05 3.80 3.49 3. 11 2.72 2.35
8 (/RE) 0. 003 0. 004 0. 004 0. 008 0.010 0.013
R E TN
HE & 2010A 2011A 2012A 2013E 2014E 2015E
ERIX N 1784.30 | 2161.58 | 2659.98 | 2690.24 | 3084.07 | 3483. 41
e LR A 1545.28 | 1816.83 | 2133.82 | 2072.82 | 2353.01 | 2626.77
& A AL A B e 1.54 5.70 6.37 6.44 7.38 8.34
Bk A 82. 68 100.44 | 133.16 | 134.67 | 154.39 | 174.38
FEER 56.93 85.25 129.17 | 130.64 | 149.76 | 169.15
%% A 11.84 29.36 42.93 12.76 1.65 -6.53
= WALAR % 1.4 4.29 35.70 35.70 35.70 35.70
Ao B 1.72 7.91 3.78 0. 00 0. 00 0.00
NRMAEEHARE 2.56 0.76 -0.75 0. 00 0. 00 0. 00
AHZE S 0.00 0.00 0. 00 0. 00 0. 00 0. 00
B kA 88. 91 128.37 | 181.88 | 297.21 | 382.18 | 475.61
ha: HALIEZE IR 2.82 6. 61 5. 31 0. 00 0. 00 0. 00
RGP 91.72 134.98 | 187.20 | 297.21 | 382.18 | 475.61
B PTiFAL 8. 31 13.78 26.35 44.58 57.33 71. 34
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A8 83. 41 121.20 | 160.84 | 252.63 | 324.86 | 404.27
e VHMBAME 10. 20 9.22 5.95 9.34 12. 01 14.95
V2 B BN B R R A 73.22 111.98 154.90 | 243.29 | 312.85 | 389.32
R E 2010A 2011A 2012A 2013E 2014E 2015E
W e 409.96 | 424.86 | 340.14 | 173.81 | 276.27 | 944.83
RS A T 2T 297.62 | 333.49 | 365.07 | 348.40 | 467.60 | 451.52
Yy 403.84 | 727.41 | 709.35 | 488.19 | 871.23 | 646.35
HAbF S H 7.38 7.63 40. 05 40. 05 40. 05 40. 05
K AR ARAR 0. 00 0. 00 1.00 1.00 1.00 1.00
RS 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
Bl f A e i TAE 737.66 | 913.76 | 1081.43 | 1102.79 | 1034.15 | 812.32
T A TT R Z 87.84 145.78 171. 66 153. 31 134.95 | 116.59
HAIE R T~ 0.00 0. 00 10. 00 10. 00 10. 00 10. 00
Ll -3 1944.31 | 2552.93 | 2718.70 | 2317.55 | 2835.24 | 3022.66
43 05 167.47 | 477.98 | 464.18 0. 00 0. 00 0. 00
R A A UM KR 256.03 | 355.10 | 461.15 | 315.23 | 564.23 | 417.27
K HHE 3 28.00 25.00 49.98 49.98 49.98 49.98
HA R AR 57.72 159. 50 74.56 74.56 74.56 74.56
AR &t 509.21 | 1017.59 | 1049.87 | 439.77 | 688.77 | 541.81
LS 208.00 | 208.00 | 312.00 | 312.00 | 312.00 | 312.00
FAMR 818.14 | 818.14 | 707.85 | 707.85 | 707.85 | 707.85
BAKE 354.85 | 445.91 | 580.16 | 779.77 | 1036.46 | 1355.89
V38 F N S IR AL S 1380.99 | 1472.05 | 1600.01 | 1799.62 | 2056.30 | 2375.73
I HME ARG 54. 11 63.30 68. 82 78.16 90.17 105. 12
F% A A A7t 1435.10 | 1535.34 | 1668.83 | 1877.78 | 2146.47 | 2480.85
B B A AL AR AR A7 1944.31 | 2552.93 | 2718.70 | 2317.55 | 2835.24 | 3022.66
i 2010A 2011A 2012A 2013E 2014E 2015E
ZEWNLERE 59.54 -78.30 | 348.39 | 578.82 | 309.61 | 727.59
HEEALERE -278.31 | -301.46 | —279.01 | -227.87 | -153.18 0.00
ERHALARE -184.26 | 357.06 | -212.92 | -517.28 | -53.98 | -59.03
A RE AR -403.24 | -24.53 | -143.33 | -166.33 | 102.46 | 668.56
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