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Key data

Price performance Eamings and valuation metrics

= I——— s i ZMT| (128) 2019 2020 2021 2022 2023

160 " AN DHE (AUSD) 242.2 257.1 287.6 324.2 371.6

10 ,«\.,,"\Af b v 4240[2] (Al21USD) 19.7 224 24 284 324

120 M\ L %H0[2IZ (%) 8.1 87 83 8.8 87

00 §) AT 20} (M12USD) 138 15.4 17.3 20.12 2238
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H1.4023 4X H|uE (eHBtEr2], %, %p)
4022 3023 i 4Q23 s

By A ZidIMA YoY QoQ

IfjE=l] 82,787 92,361 94,427 92,113 14.1% 2.2%

A0l 6,391 8,526 7,689 7,824 11.6% -9.8%

IHOIAUE (%) 8.3% 9.2% 8.1% 8.5% -0.2% -1.1%

202 4,761 5,841 5,455 5,290 14.6% -6.6%

Atz Bloomberg, DI2{0IIXISH 2| MXIME

B2 284N ™ (2=, %)
1Q22 2Q22 3022 4022 1023 2Q23 3023 4023 2022 2023 2024F

s 80,149 80,332 80,894 82,787 | 91,931 92903 92,361 94,427 | 324,162 371,622 401,532
United Health 62,595 62,1056 61,995 63,046| 70468 70,231 69,8563 70,808 | 249,741 281,360 304,327
Employer & Individual 15,822 15,567 15,929 16,281 16,544 16,759 16,854 17,030 63,599 67,187 73,818
Medicare & Retirement 29,100 28,625 27,895 28,051 33,006 32,440 32,022 32,394 113,671 129,862 139,523
Community & State 15,540 15,666 16,051 16,546 18,755 18,707 18,560 18,982 63,803 75,004 80,819
Global 2,133 2,247 2,120 2,168 2,163 2,325 2,417 2,402 8,668 9,307 10,168
Optum 43259 45082 46559 47,868| 54059 56,344 56,737 59,495| 182,768 226,635 241,425
Optum Health 16,682 17,583 18463  18446| 23,004 23917 23864 24534 71,174 95319 100,681
Optum Insight 3,219 3,282 3,693 4,387 4,496 4,674 4,977 4,785 14,581 18,932 20,451
OptumRx 23,911 24805 25203 25854 | 27418 28646 28857  31,166| 99,773 116,087 120,293
(Consolidation) (25,705)  (26,855) (27,660) (28,127)| (32,596) (33,672) (34,229) (35,876)| (108,347) (136,373) (144,220)
ol 6,950 7,132 7,462 6,891 8,086 8,057 8,526 7,689| 28435 32,358 34,705
United Health 3,798 3,850 3,799 2,932 4,343 4,358 4,592 3,122 14379 16415 17,230
Optum 3,152 3,282 3,663 3,959 3,743 3,699 3,934 4,567 14,056 15,943 17,475
Optum Health 1,366 1,399 1,575 1,692 1,776 1,625 1,568 1,691 6,032 6,560 7,289
Optum Insight 847 839 1,007 895 907 968 1,109 1,284 3,688 4,268 4,633
OptumRx 939 1,044 1,081 1,372 1,060 1,206 1,257 1,592 4,436 5,115 5,553
=0/9] 5,027 5,070 5,262 4,761 5,611 5,474 5,841 5,455 20,120 22,381 24,667
g Y4&E (%) 14.2 12.6 11.8 12.3 14.7 15.6 14.2 141 12.7 14.6 8.0
United Health 13.6 12.0 10.8 11.8 12.6 13.1 12.7 12.3 12.0 12.7 8.2
Employer & Individual 8.1 42 55 6.0 46 7.7 58 4.6 6.0 5.6 9.9
Medicare & Retirement 14.2 13.1 11.9 12.9 134 133 14.8 165 13.0 14.2 7.4
Community & State 19.8 19.5 16.6 17.1 20.7 19.4 15.6 14.7 18.2 17.6 7.8
Global 48 6.1 -0.9 5.6 14 35 14.0 10.8 3.9 7.4 9.2
Optum 18.9 17.7 17.0 16.5 25.0 25.0 21.9 243 175 24.0 6.5
Optum Health 345 322 337 26.8 37.9 36.0 293 33.0 31.6 339 5.6
Optum Insight 12.9 1.0 17.6 34.9 39.7 424 34.8 9.1 19.5 29.8 8.0
OptumRx 10.7 10.1 8.0 84 14.7 155 14.5 20.5 9.3 16.4 3.6
AHO|AUE (%) 8.7 8.9 9.2 8.3 8.8 8.7 9.2 8.1 8.8 8.7 8.6
United Health 6.1 6.2 6.1 47 6.2 6.2 6.6 4.4 5.8 5.8 5.7
Optum 7.3 7.3 7.9 8.3 6.9 6.6 6.9 7.7 7.7 7.0 7.2
Optum Health 8.2 8.0 8.5 9.2 7.7 6.4 6.6 6.9 8.5 6.9 7.2
Optum Insight 26.3 25.6 27.3 20.4 20.2 20.7 22.3 26.8 24.6 225 227
OptumRx 3.9 42 43 5.3 39 42 44 5.1 44 44 46
Z0|UE (%) 6.3 6.3 6.5 5.8 6.1 5.9 6.3 5.8 6.2 6.0 6.1
2ol (%) 82.0 815 81.6 82.8 82.2 83.2 82.3 85.0 82.0 83.2 83.9

Atz Bloomberg, DI2{0IA5H 2| MXIME
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T 3. 02 U FH2 Hjojy (CEIEER)
| 1022 2022 3Q22  4Q22| 1023 2023 3023  4Q23| 2021 2022 2023

QLIEIE HA 18

HE 12 (MY) 50,965 51,245 51,326 51695 52890 52835 52,780 52,750.0| 50,630 51,695 52,750.0
Domestic 45465 45780 45965 46,335| 47595 47450 47,305 47,2100 45120 46,335 47,2100
Commercial 26410 26,490 26555 26,685 27,350 27,175 27,250 27,3150 26,580 26,685 27,315.0
Risk-based 7,950 8,010 8,055 8,045 8,025 8,035 8,120 8,115.0 7,985 8,045 81150
Fee—based 18,460 18,480 18500 18,640 19,325 19,140 19,130 19,200.0| 18595 18,640 19,200.0
Public & Senior 19,0565 19,290 19,410 19,660| 20,245 20,275 20,0655 19,895.0| 18540 19,6650 19,895.0
Medicare Advantage 6,890 6,945 7,035 7,105 7,545 7,590 7645  7,695.0 6,490 7,005  7,695.0
Medicaid 7,810 7,990 8,005 8,170 8,380 8,365 8,065 7,845.0 7,665 8,170  7,845.0
Medicare Supplement 4,355 4,365 4,370 4,375 4,320 4,330 4345  4,355.0 4,395 4375 4,355.0
Global 5,500 5,465 5,360 5,360 5,295 5,385 5475 5,540.0 5,610 5,360 5,540.0
Medicare Part D 3,360 3,330 3,310 3,295 3,380 3,365 333 33150 3,700 3,205 3315.0
(YoY, %) 3.0 33 1.8 2.1 38 3.1 28 20 45 2.1 2.0
Domestic 33 3.7 23 27 47 3.6 2.9 1.9 49 27 1.9
Commercial 04 1.0 0.0 0.4 3.6 26 2.6 24 14 04 24
Risk-based 1.1 2.2 1.2 0.8 0.9 0.3 0.8 0.9 0.9 0.8 0.9
Fee—based 0.0 05 -0.5 0.2 4.7 3.6 34 3.0 1.6 0.2 3.0
Public & Senior 7.7 7.7 5.7 6.0 6.2 5.1 33 1.2 10.4 6.0 1.2
Medicare Advantage 8.8 8.8 9.0 9.5 95 9.3 8.7 8.3 13.7 95 8.3
Medicaid 12.0 12.1 6.6 6.7 7.3 4.6 0.7 -4.0 15.6 6.7 -4.0
Medicare Supplement -0.8 -0.8 -0.8 -0.5 -0.8 -0.6 -0.6 -0.5 -15 -0.5 -0.5
Global 0.7 -0.4 -2.4 -2.7 -3.7 -15 2.1 34 1.6 -2.7 34
Medicare Part D -11.5 -11.2 -11.1 -10.9 0.6 0.8 0.8 0.6 -85 -10.9 0.6
Optum
OptumHealth 1124 (240HH) 100.0 101.0 101.0 102.0 103.0 103.0 103.0 103 100 102 103
UHE HYT(HDEA) 352.0 357.0 359.0 370.0 378.0 381.0 383.0 400.0 1368 1438  1,542.0
OptumInsight 212 T(MAL) 22.8 23.6 24.1 30.0 30.7 31.4 31.6 32.1 22.4 30 32.1
U2 Z7+2(%) 1.0 2.0 2.0 2.0 3.0 2.0 2.0 1.0 2.0 2.0 1.0
UM SUE(%) 7.0 4.4 44 48 7.4 6.7 6.7 8.1 43 5.1 72
2T SUE(%) 9.6 10.8 8.1 33.9 34.6 331 31.1 7.0 10.9 33.9 7.0

A= UNH, D{0ASH 2IMRIE
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H0|12UE (% PER (H PSR (H| ROE (%, IfS(&2e
St s HAO|AUE (%) (tH) (tH) (%) HE(&1212d)
22 23F 24F 22 23F 24F 22 23F 24F 22 23F 24F 22 23F 24F
SLIOE|IE8EA O2 | 663,213 8.7 9.0 92| 220 189 168 1.3 1.2 11| 260 256 25.5|485,587 537,387 580,324
AZ{EHA FA 150,504 55 6.7 77| 159 144 129 0.7 0.7 06| 163 195 20.2 (202,375 223,836 229,969
CVS &A 133,296 24 49 46| 102 9.0 9.0 0.3 0.3 03] 11.9 11.8 12.4416,739 475,192 483,073
ALt 121,442 47 47 44 85 124 109 05 0.5 04| 1.7 155 18.0(233,289 258,662 306,100
S0t 74,162 4.1 4.8 48| 164 158 143 05 0.5 05| 182 209 204 (120,020 139,618 150,830
MIE 56,058 0.9 29 28| 119 1.7 115 0.3 0.3 0.3 96 138 12.8|186,805 201,877 192,263
Molina Healthcare 30,313 3.7 5.1 49| 205 185 164 0.7 0.7 06| 269 335 290| 41,322 43,844 50,273
Healthequity 8,404 1.1 104 188| 1455 340 257 6.4 6.3 54 1.5 7.0 771 1,117 0 1,331 1,643
Progyny 4,924 30 168 173| 734 644 374 35 34 28| 121 260 314 1,017 1440 1,729
Clover Health 628| -10.7 -10.8 -89 - - - 0.2 0.2 03| -63.6 -57.6 -343| 4493 2621 2,019
A Y2 23 5.4 66| 36.0 221 172 1.4 1.4 1.2 71 116 14.3|169,276 188,581 199,812
Al&: Bloomberg, OI2{0IXIS2 2| AR MIE]
a3 1. 28 T3 2. 1274 M8 P/E WE XiE
The Vanguard State Street éLé§$) 7% gux
BlackRock 21x
p 5%
Fidelity 550 18x
4%
e 450
e T. Rowe Price 15x
e 3%
Capital World 350 12x
3%
Wellington 250
= 3%
65% 150
Geode Capital
2%
1% 50 ' ' ' ' ' ' ' '
16 17 18 19 20 21 22 23 24
A& Bloomberg, O[ZH0IMSH 2| MRMIE Xi&: Bloomberg, OJZ{0IMSH 2| MAAIE
I8 3. thE ¥ FA0|2E 0| 18 4. #IEE 20
(erga) s (L) ——FA0IUE R) %) () YoiEZ S5 () —— £0I2 HEE (R) )
500 95 20,000 1 1000
450 18,000
400 190 16,000 800
350 | as 14,000 600
300 12,000
250 41 8.0 10,000 400
200 8,000
150 1758 6,000 200
100 | 70 4,000 0
50 2,000
0 : : : : : : ) 65 0 TR -200
11 13 15 17 19 21 23 25F 1016 1017 1Q18 1Q19 1020 1021 1Q22 1Q23
K2 UNH, D20 M5 2JMXIMES K& UNH, DI{0I RS2 2JMRIMES
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T2 11. Medicare Advantage M2 T8l 12. Medicare Advantage 7IE 0|
= United Healthcare = Uhmana BCBS (ttora) (%)
= CVS = Kaiser Centene
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J3 15. United Health 22 I1E ¥ FI0|2UE F0| J3 16. 2718 &8l F0|
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