UNITEDHEALTH GRP. wvse.

RECENT
PRICE

PE
RATIO

17.8 (e 52)

523.51

RELATIVE
PIE RATIO

DIVD

0.98 o

3 e

TIMELINESS 3 Lowered 3122/24

High:
Low:

04.0

‘ 1
69.6

| 1

26.2 | 164.0
95.0| 107.5

231.8 | 287.9
156.1 | 208.5

300.0
208.1

368.0 | 509.2 | 558.1
187.7 | 320.3 | 445.7

SAFETY 1 Reisedonana

TECHNICAL 3 Raised 221125
BETA .95 (1.00=Market)

LEGENDS
—— 15.0 x “Cash Flow” p sh
- Relative Price Strength
Options: Yes
haded area indicates recession

554.7
4457

630.7 | 553.9

Target Price Range
436.4 | 502.8

2028 | 2029 |2030

800
600

i e ---

500

18-Month Target Price Range

s L 400

300

Low-High  Midpoint (% to Mid)

250

$439-3865  $652 (25%)

e T
; yin

200

2028-30 PROJECTIONS

T

150

Ann’l Total

Price  Gain Return

-

100

14%

High 840 (+60%
9%

75

Low 690 +30%}

Institutional Decisions
102024 202024

to Buy 1670 1688
to Sell 1433 1462
Hid's(000) 799073 818325

an
302024
1625
1524
885217

Percent
shares
traded

30 4

% TOT. RETURN 1/25

THIS VL ARITH.*
STOCK INDEX

20

1yr. 10.3 20.7

10

3yr. 228 256

5yr. 1194 83.9

2009 | 2010 | 2011 | 2012

2013

2014

1 TSI FTRITOOTEY
2

|
il I
6 2019 [2020 [2021

TN TP I
2015 [2016 [2017 | 2018

TSt T T
2 202

4 2025 | 2026 | ©VALUELINEPUB. LLC| 28-30

108.56
6.71
5.28

80

75.97 | 86.70 | 95.20
420 525| 586

123.98

136.77
744
5.70
1.4

7.09
5.50
1.05

L
255.44 | 271.82 | 305.63
18.26 | 20.20 | 22.62
1511 | 16.88 | 19.02
414 | 483 | 560

347.07
26.21
2219

6.40

164.86 | 194.16
7.88 | 10.34
6.01 8.05
188 | 238

207.59 | 235.67
1255 | 15.71
10.07 | 12.87

288 | 345

402.19
29.80
25.12

7.29

437.46
32.15
27.67

8.18

496.00
34.45
29.80

9.15

533.65
3840
33.55
10.20

622.20
50.55
45.00
13.50

Revenues per sh
“Cash Flow” per sh
Earnings per sh A
Div'ds Decl’'d per sh B

1.05
30.60

32.54

132 160

34.02

3.00
83.27

163 | 179
35.39 | 40.10

209 215
49.30 | 53.85

218 | 217 | 261
60.78 | 69.23 | 76.26

3.66
96.06

3.82
101.65

3.95
108.15

4.10
114.30

4.50
135.55

Cap’l Spending per sh
Book Value per sh

1019.0

988.00

954.00

953.00 | 952.00 | 969.00 | 960.00 | 948.00 | 946.00 | 941.00 | 934.00

924.00 | 915.00 | 912.00 | 910.00 |Common Shs Outst'g® | 900.00

104
66
1.5%

1.6%

1.9
67

147
17
1.7%

23.0
1.33
1.3%

194 | 168
98 88
16% | 1.8%

184 193
93| 104
15% | 1.4%

166 | 178 | 212
88 91 1.15
17% | 1.6% | 1.4%

19.9
1.1
1.5%

19.3
1.07
1.5%

17.0
.95
1.8%

Bold fig
Value|
estin

res are
Line
ates

Avg Ann’l P/E Ratio
Relative P/E Ratio
Avg Ann’l Div'd Yield

LT Debt $72359 mill.
Leases, Uncapitalized Annual rentals
mill.

No Defined Benefit Pension Plan
Pfd Stock None

Common Stock 915,000,000 shs.

CAPITAL STRUCTURE as of 12/31/24
Total Debt $76904 mill. Due in 5 Yrs $17500 mill.
LT Interest $3980 mill.

(44% of Cap’l)

MARKET CAP: $485 billion (Large Cap)
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CURRENT POSITION 2022
(SMILL.)

Cash Assets 27911
Receivables 17681
Other 23477

2023
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BUSINESS: UnitedHealth Group is a diversified health and well-
being company. It offers products and services to individuals
through four operating segments: UnitedHealthcare (network-based
health care benefits), OptumHealth, Optuminsight, and OptumRx
(information and technology based health services, consulting, and
Pharmacy Benefits Management). Acquired Amil Participacoes

(Brazil) 4/13; Change Healthcare 10/22; LHC Group 2/23. Medical
cost ratio: 85.5% in 2024. Has 440,000 employees. Vanguard owns
9.1% of common; BlackRock; officers & directors own 0.33% (4/24
Proxy). CEO: Andrew P. Witty. Incorporated: Minnesota. Address:
9900 Bren Road East, Minnetonka, Minnesota 55343. Telephone:
952-936-1300. Internet: www.unitedhealthgroup.com.
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EARNINGS PER SHAREA
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2023
2024
2025
2026

549 557 579 534
626 614 656 6.16
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730 750 775 725
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After a tumultuous 2024,
UnitedHealth Group stock sits right
about where it did this time last year.
Yes, there was a bit of a Trump bump in
November, but December-period financials
stalled that rally. This closed out a 12-
month window that started with a cyber
attack and ended with the assassination of
a top executive and the media frenzy that
ensued. All the while, the company’s medi-
cal cost ratio rose on heightened usage.
Too, the general public is souring on what
many are calling a broken healthcare sys-
tem. Leadership has said the right things,
and promised changes at the pharmacy
benefits arm (an obvious target), but only
time will tell if this will move the needle in
terms of public opinion.

Jittery investors were looking for any
bad signs in the 2024 fourth-quarter
report, and they got some. The medical
cost ratio spiked to 85.5%, after finishing
2023 at 83.2%. Patients are still opting in
on surgeries/procedures put off during the
COVID era. Government-backed Medicare
plans for older adults have been very ac-
tive. Separately, revenues from premiums
at the UnitedHealth arm clocked in at

$76.48 billion for the quarter, whereas the
consensus was above $78.0 billion. This
led to an overall top-line miss in the vicini-
ty of $1 billion. We are viewing this as a
short-term hiccup, though, and think reve-
nues for 2025 will surpass the $450 billion
line, translating to earnings per share of
around $30.00.

The Amedisys deal window has been
extended. The $3.3 billion pact is being
blocked by the Justice Department, as that
entity argues UNH would have too much
control in the home health and hospice
space. The new agreement goes until the
10th day after a court decision or Decem-
ber 31, 2025, whichever is earlier. The
Trump Administration is expected to be
friendlier to consolidation, but regulators
have been tough on this behemoth in the
past, so time will tell. A failed merger
would cost UNH as much as $325 million
in breakup fees.

This top-quality selection (Safety: 1)
looks to be about fairly valued in the
current market. We recommend our sub-
scribers await a better entry point before
jumping in here.

Erik M. Manning February 28, 2025

(A) Diluted earnings. Excludes nonrecurring | change in share count. Next earnings report | ber, and December.

gains/(losses): 16, 80¢; 17, 65¢; 18, 68¢; 19,
78¢; '20, (85¢); 21, (94¢); 22, ($1.01); 23,
($1.26). May not sum due to rounding or
© 2025 Value Line, Inc. All rights reserved. Factual

due mid-April.

(B) Quarterly dividend initiated 6/10. Dividends
historically paid in late March, June, Septem- | (D) In millions.
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128.67/share.

&C) Includes intangibles. In '24, $118.9 billion,

Company’s Financial Strength A+
Stock’s Price Stability 85
Price Growth Persistence 95
Earnings Predictability 95
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