Global Stock Update

UnitedHealth Group (UNH: US)

s1g(dala udaalraiakdv Outlook

UnitedHealth Group (UNH: US) stgviuwaus:noumsias
u1a 3/2024 (voaueyBldou n.a.-n.g. 2024) swidoejﬁ' 1
uauduaoaans (+9.2% Yoy, +2% QoQ) ua:filsgnsdo
KUOER 6.51 aoaas (+4.3% YoY, +43.4% QoQ) lagseld
RoonwgvavGulalddimumamsead udnautidodenadu
21ndas1MssgAaulkuUSuaLTU BnnoAouKiNGldsy
wans:nuoInmsloud@nivlsluasIdns:uuusyn solode
avnaoogvinans:nuivavaus:noumMsUKN ogvlsh
4 undtAsizkdoulrneylu Bloomberg Consensus &0AY
wuzth “do” stmthKkugoas US$621.96 Swlsd +11.80%

s1g{dua=Als

« sgldlasuna 3/2024 ogh 1 uauduaeaais (+9.2% YoV,
+2% QoQ) gon31AmMamseaivew Bloomberg As:Au 9.92 kiju
auaoaas

e wWis1wlduov UNH goavidulalddndnmanisad Lagoavi
kangUodunadumstaulavevmls laglasunaargadasims
919AFUKU (Medical loss ratio: MLR) ogjﬁ 85.2% USU@D
duoins:au 82.3% lasuna 3/2023 KUNEANUELSAsIALS
RUSUavINSELRaUUS:AULINTGU veusRlasuranouktinGa
GSuwans:nuornmMsloud@mvislues

« rhlsgnsdoRuagh 6.51 aoaais (+4.3% YoY, +43.4% QoQ)
dhngimanisaivew Bloomberg As:du 6.60 aoaans
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e UNH UsuaamanmsaifilsgnsdoRudinsuoul 2024 910
mansedlauh 17.60-18.20 aeaai$ avuiogh 15.50-15.75
aoaans sulodgmsurgssavluawsnmid Lazwans:nuoIn
msloudmvslues

« uon0Inl UNH TemamsairisansdoRuveoot 2025 ogh
30 aeaas$ dindimamsaivevaalans:dau 31.16 aoaals
Uouan3IUSENUDLIIWOLNGV:TIsVNnadUTUdIUNISDY
dulkullazmsiinogonmasgdolu
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e Bloomberg manisaisiglduov UNH vul 2024 ta: 2025
008 3.99 uauduaoaars (+7.4% YoY) ua: 4.32 uaudu
0oaai$ (+8.3% YoY) muddu veusAimamsaiflsansde
RUU 2024 ua: 2025 g 20.10 avaais (-15.8% YoY) ua:
29.68 aoaans (+47.7% YoY) muadu

+ UndiAs1zhdoulrejlu Bloomberg Consensus g0AVTA
ALUztNAU UNH: US 10u Fo” Rating aan 4.82 91nAslluu
1&u 5 syAthknglaagegn US$621.96 Swlnd +11.80%
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Target Price: US$621.96
Last Price: US$556.29
Upside (Downside): +11.80%

Key Statistics

Market Cap US$513.7Bn
Sector Financial Services
P/E (Trailing) 2.7
P/E (Forward) 20.11
P/BV (Trailing) 5.14
P/BV (Forward) 5.21
Dividend Yield 1.43%

Bloomberg Consensus
Buy 929

Hold 7.1%
Sell 0.0%
Last Price (US$) 556.29
Target Price (US$) 621.96
Upside 11.80%
Rating (out of 5) 4.82

Data as of 16 Oct 2024

Top 5 Shareholders

Vanguard Group Inc 9.17%
Blackrock Inc 7.89%
Capitol Group Cos 5.80%
State Street Corporation 4.97%
FMR, LLC 4.55%

Source: Bloomberg, Company Data, Pi Research
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Revenue & Key Indicators

Revenue (Quarterly) Revenue (Annual)
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Income Statement (Quarterly)

Sep-23 Dec-23 Mar-24 Jun-24 Sep-24
3Q23 4Q23 124 2Q24 3Q24

Revenue 92,361 94,427 99,796 98,855 100,820
Cost of Revenue 68,973 72,425 76,791 77,620 77,791
Gross Profit 23,388 22,002 23,005 21,235 23,029
Operating Expenses 14,862 14,313 15,074 12,360 14,321
Operating Income 8,526 7,689 7,931 8,875 8,708
Interest income (expense), net (834) (830) (844) (985) (1,074)
Loss on sale of subsidiary (7,086) (1,225) (20)
Earnings Before Tax 7,692 6,859 7,087 7,890 7,614
Tax income (expense), net (1,654) (1,184) (1,222) (1,224) (1,356)
Net Profit 5,841 5,455 (1,409) 4,216 6,055
Earnings per Share 6.24 6.16 (1.53) 4.54 6.51

Unit: m US$ except earnings per share

Income Statement (Annual)

Dec-19 Dec-20 Dec-21 Dec-22 Dec-23

2019 2020 2021 2022 2023
Revenue 242,155 257,141 287,597 324,62 371,622
Cost of Revenue 184,557 190,141 217,945 244,545 280,664
Gross Profit 57,598 67,000 69,652 79,617 90,958
Operating Expenses 37,913 44,595 45,682 51,182 58,600
Operating Income 19,685 22,405 23,970 28,435 32,358
Interest income (expense), net (1,704) (1,663) (1,660) (2,092) (3,246)
Earnings Before Tax 17,981 20,742 22,310 26,343 29,112
Tax income (expense), net (3,742) (4,973) (4,578) (5,704) (5,968)
Net Profit 13,839 15,403 17,285 20,120 22,381
Earnings per Share 14.33 16.03 18.08 21.18 23.86

Unit: m US$ except earnings per share

Company Profile

UnitedHealth  Group  uus¥ndhunmisquia
aumwluaksga  logssAonanAomsuigus:Au
aqumwlknvnduanmyAna  NaUaNANELANSTA
yAAa Lla:NguaNAKUSEIUSTUIA UDNOINTED
dssAolhuSAISS:UUMSYaMSILazASoIacvY
TRAUaMUwenuIaLa:ynnanalu Data as of Dec 23

iroducts, 1.2%

‘ Services, 9.4%

' Investment and other
income, 1.1%

Source: Bloomberg, Company Data, Pi Research
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