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Target Price Range
2028 2029 2030

UNITEDHEALTH GRP. NYSE-UNH 315.89 13.6 12.0
19.0 0.72 2.7%

TIMELINESS 4 Lowered 5/30/25

SAFETY 3 Lowered 5/23/25

TECHNICAL 1 Raised 5/23/25
BETA .80 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$254-$537 $396 (25%)

2028-30 PROJECTIONS
Ann’l Total

Price Gain Return
High 755 (+135%) 25%
Low 505 (+60%) 14%
Institutional Decisions

2Q2024 3Q2024 4Q2024
to Buy 1688 1625 1772
to Sell 1462 1524 1650
Hld’s(000) 818325 885217 890923

High: 104.0 126.2 164.0 231.8 287.9 300.0 368.0 509.2 558.1 554.7 630.7 606.4
Low: 69.6 95.0 107.5 156.1 208.5 208.1 187.7 320.3 445.7 445.7 436.4 248.9

% TOT. RETURN 5/19/25
THIS VL ARITH.*

STOCK INDEX
1 yr. -38.8 6.0
3 yr. -31.0 19.2
5 yr. 17.6 95.9

CAPITAL STRUCTURE as of 3/31/25
Total Debt $81271 mill. Due in 5 Yrs $19485 mill.
LT Debt $71285 mill. LT Interest $3920 mill.

(42% of Cap’l)
Leases, Uncapitalized Annual rentals $1014.0
mill.

No Defined Benefit Pension Plan
Pfd Stock None

Common Stock 907,140,441 shs.
as of 4/30/25

MARKET CAP: $287 billion (Large Cap)
CURRENT POSITION 2023 2024 3/31/25

($MILL.)
Cash Assets 29628 29113 34291
Receivables 21276 22365 36936
Other 27533 34301 35058
Current Assets 78437 85779 96285
Accts Payable 31958 34337 37136
Debt Due 4274 4545 9986
Other 62822 64887 66349
Current Liab. 99054 103769 113471

ANNUAL RATES Past Past Est’d ’22-’24
of change (per sh) 10 Yrs. 5 Yrs. to ’28-’30
Revenues 12.5% 11.0% 8.0%
‘‘Cash Flow’’ 15.5% 13.5% 7.5%
Earnings 16.5% 14.5% 8.0%
Dividends 21.0% 16.0% 11.0%
Book Value 11.0% 11.5% 6.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2022 80149 80332 80894 82787 324162
2023 91931 92903 92361 94427 371622
2024 99796 98855 100820 100807 400278
2025 109575 111900 113750 115375 450600
2026 118175 120500 122350 123975 485000
Cal- Full

endar Year
EARNINGS PER SHAREA

Mar.31 Jun.30 Sep.30 Dec.31
2022 5.49 5.57 5.79 5.34 22.19
2023 6.26 6.14 6.56 6.16 25.12
2024 6.91 6.80 7.15 6.81 27.67
2025 7.20 5.05 5.50 5.50 23.25
2026 6.85 6.75 7.10 6.80 27.50
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B

Mar.31 Jun.30 Sep.30 Dec.31
2021 1.25 1.45 1.45 1.45 5.60
2022 1.45 1.65 1.65 1.65 6.40
2023 1.65 1.88 1.88 1.88 7.29
2024 1.88 2.10 2.10 2.10 8.18
2025 2.10

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
75.97 86.70 95.20 108.56 123.98 136.77 164.86 194.16 207.59 235.67 255.44 271.82 305.63 347.07
4.20 5.25 5.86 6.71 7.09 7.44 7.88 10.34 12.55 15.71 18.26 20.20 22.62 26.21
3.24 4.10 4.73 5.28 5.50 5.70 6.01 8.05 10.07 12.87 15.11 16.88 19.02 22.19
.03 .41 .61 .80 1.05 1.41 1.88 2.38 2.88 3.45 4.14 4.83 5.60 6.40
.64 .81 1.00 1.05 1.32 1.60 1.63 1.79 2.09 2.15 2.18 2.17 2.61 3.00

20.58 23.78 26.44 30.60 32.54 34.02 35.39 40.10 49.30 53.85 60.78 69.23 76.26 83.27
1147.0 1086.0 1070.0 1019.0 988.00 954.00 953.00 952.00 969.00 960.00 948.00 946.00 941.00 934.00

8.1 8.0 9.8 10.4 11.9 14.7 19.4 16.8 18.4 19.3 16.6 17.8 21.2 23.0
.54 .51 .61 .66 .67 .77 .98 .88 .93 1.04 .88 .91 1.15 1.33

.1% 1.2% 1.3% 1.5% 1.6% 1.7% 1.6% 1.8% 1.5% 1.4% 1.7% 1.6% 1.4% 1.3%

157107 184840 201159 226247 242155 257141 287597 324162
8.1% 8.5% 9.0% 9.0% 9.6% 10.2% 9.7% 10.1%

1693.0 2055.0 2245.0 2428.0 2720.0 2891.0 3103.0 3400.0
5813.0 7792.0 9918.0 12654 14593 16220 18184 21080
42.6% 37.9% 30.2% 21.4% 20.0% 23.1% 19.7% 20.9%
3.7% 4.2% 4.9% 5.6% 6.0% 6.3% 6.3% 6.5%

d11259 d15373 d13379 d14517 d19148 d18702 d16534 d20168
25460 25777 28835 34581 36808 38648 42383 54513
33725 38177 47776 51696 57616 65491 71760 77772
10.4% 13.0% 13.7% 15.5% 16.3% 16.3% 16.6% 16.7%
17.2% 20.4% 20.8% 24.5% 25.3% 24.8% 25.3% 27.1%
11.9% 14.5% 15.0% 18.1% 18.5% 17.8% 18.0% 19.4%

31% 29% 28% 26% 27% 28% 29% 28%

2023 2024 2025 2026 © VALUE LINE PUB. LLC 28-30
402.19 437.46 497.90 538.90 Revenues per sh 633.35
29.80 32.57 27.95 32.40 ‘‘Cash Flow’’ per sh 42.55
25.12 27.67 23.25 27.50 Earnings per sh A 37.00
7.29 8.18 9.15 10.20 Div’ds Decl’d per sh B 13.50
3.66 3.82 4.00 4.15 Cap’l Spending per sh 4.55

96.06 101.27 107.20 115.10 Book Value per sh 133.35
924.00 915.00 905.00 900.00 Common Shs Outst’g D 900.00

19.9 19.3 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 17.0
1.11 1.02 Relative P/E Ratio .95

1.5% 1.5% Avg Ann’l Div’d Yield 2.1%

371622 400278 450600 485000 Revenues ($mill) 570000
10.1% 9.8% 8.8% 9.5% Operating Margin 11.2%
3972.0 4099.0 4250 4400 Depreciation ($mill) 5000
23563 25702 21050 24750 Net Profit ($mill) 33300
19.7% 15.4% 23.0% 23.0% Income Tax Rate 24.0%
6.3% 6.4% 4.7% 5.1% Net Profit Margin 5.8%

d20617 d17990 d17400 d16500 Working Cap’l ($mill) d11000
58263 72359 70500 69000 Long-Term Debt ($mill) 65000
88756 92658 97000 103600 Shr. Equity ($mill) 120000
17.1% 16.7% 13.5% 15.5% Return on Total Cap’l 19.0%
26.5% 27.7% 21.5% 24.0% Return on Shr. Equity 28.0%
18.9% 19.6% 13.0% 15.0% Retained to Com Eq 17.5%

29% 29% 39% 37% All Div’ds to Net Prof 36%

Company’s Financial Strength B++
Stock’s Price Stability 15
Price Growth Persistence 100
Earnings Predictability 95

(A) Diluted earnings. Excludes nonrecurring
gains/(losses): ’16, 80¢; ’17, 65¢; ’18, 68¢; ’19,
78¢; ’20, (85¢); ’21, (94¢); ’22, ($1.01); ’23,
($1.26); ’24, ($12.16). May not sum due to

rounding or change in share count. Next earn-
ings report due mid-July.
(B) Quarterly dividend initiated 6/10. Dividends
historically paid in late March, June, Septem-

ber, and December.
(C) Includes intangibles. In ’24, $130.0 billion,
$142.08/share.
(D) In millions.

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 400,000 employees. Vanguard owns
9.2% of common; BlackRock, 8.0%; officers & directors own 0.28%
(4/25 Proxy). CEO: Stephen J. Hemsley. Incorporated: Minnesota.
Address: 9900 Bren Road East, Minnetonka, Minnesota 55343. Tel-
ephone: 952-936-1300. Internet: www.unitedhealthgroup.com.

Shares of UnitedHealth Group have
lost roughly 50% of their value in the
last three months. That 90-day window
started out well, as medical services plays
gained steam due to the defensive charac-
teristics during the tariff turmoil. But in
mid-April, first-quarter results came in
light for revenues and earnings. The main
culprit was increasing utilization among
seniors. Also, higher-than-expected ex-
penses on Medicare Advantage plans
dinged the bottom line. Too, policy changes
enacted by the Biden Administration nega-
tively impacted Optum Health. Along with
the quarterly release, the in-house outlook
for earnings was ratcheted down from
$29.50 to $26.50 a share, and the quota-
tion dipped 20%.
On May 13th it was disclosed that
CEO Andrew Witty had stepped down
for personal reasons. Stephen Hemsley
returned to the corner office after a strong
period as CEO from 2006-2017. He was
also the COO at the time of the company’s
significant turnaround in 1998. Along with
this announcement, leadership stated that
it was seeing even more demand for medi-
cal services, and that new members had

complex conditions, which were causing
costs to rise. Therefore, management with-
drew its outlook for 2025 altogether. For
our part, we are now dropping our share-
earnings expectation for this year to
$23.25, with a return to growth expected
for 2026. Still, the stock slipped by another
lofty percentage. And, on May 15th, a
report surfaced that a DOJ probe was be-
ginning into Medicare fraud at this
healthcare behemoth. UNH shares
dropped 18% that day.
We see a long-term buying op-
portunity. The stock is untimely (4: Be-
low Average). However, capital appreci-
ation potential three to five years hence is
now well above average, even though our
Target Price Range has come down (pre-
viously $690 to $840). The generous in-
come component cannot be ignored. Sepa-
rately, subscribers should note that due to
the recent operational problems, we have
lowered the Safety rank to 3 (Average) and
dropped the Financial Strength rating to
B++. One more caveat, the $3.3 billion
Amedisys deal remains cantankerous.
Mediation sessions are set for the summer.
Erik M. Manning May 30, 2025

LEGENDS
15.0 x ″Cash Flow″ p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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