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发言人1   00:00
Good morning, and welcome to the united health group third quarter twenty, twenty six earnings conference call. A question and answer session will follow united health groups prepared reMarks. As a reminder, this call is being recorded. 

发言人1   00:14
Here is an important introductory information. This call contains forward looking statements under U. S. Federal security laws. These statements are subject to risks and uncertainties that could cause actual results to different materials from historical experience or present expectations. 

发言人1   00:32
A description of some of the risks and uncertainties ties can be found in the reports that we file with the securities and exchange commission, including the cautionary statements included in our current and periodic violence. This call will also reference non gap amount. A reconciler ation of the non gap to gf amount is available on the financial and earnings report section of the company's investor relations page at WWW united health group dot com. 

发言人1   01:00
Information presented on this call is contained in the earnings release we issued this morning and in our form AK dated october thirteen is twenty twenty six, which may be access from the investor relations page of the company's websites. I will now turn the conference over to chairman and chief executive officer of united health group. Simply good morning, and thank you for join enough today. Our third quarter performance reflects actions taken throughout twenty twenty six, driving meaningful progress and reinforcing our confidence to sustainably grow in twenty twenty seven and beyond than our thirteen to sixteen percent long term target growth range. A revised full year twenty twenty six guidance reflects continuing improvements in leadership and execution across of them and united help or help care as we Better online our businesses to serve the demands that they ever changing us healthcare environment. 

发言人1   01:57
We are accelerating the modernization of our enterprise by advancing simplified and more responsive policies, processes and tools, focusing more and more effective in integrated value based care offerings and responsibly building modern agented structure as we seek to ensure people have access to hire equality, care at lower costs, and at the same time, conditions experience is simply faster and more supportive system across the businesses. AI enable capabilities are beginning to help condition ans spend more time with patients, improve service speed and experience. Three, mining administration and reduce friction for both consumers and conditions. 

发言人1   02:40
A few example, we have expanded AI enable charge summize ation to more than forty percent of our employed conditions, reducing heart review time by thirty three percent. AI enabled information gathering and research that shorten appeal cycle times by twenty six percent, improving both member in condition experience, and we expect this to accelerate in twenty twenty seventh. And for this year's medicare advantage annual and roman period, we are introducing AI powered plan recommendation that use use a members care street and local plane options to help simplify their selection by the end of this year, we are on track implement all of previously announced prior authorization reforms, reducing decision timelines for patients, relieve in administrative burden for conditions and delivering Better experiences for people. 

发言人1   03:34
Collectively, these initiatives will reduce total prior authorizations by thirty percent, including a reduction of two thirds in prior authorities for people under the AJ teen. These efforts are only the beginning. More will follow. They are settle to how we are changing our enterprise to be more in line with ambition, creating greater value and positive social. 

发言人1   03:58
In fact, in that main, an important effort is to reimagine united health foundation with one billion committed to date the foundations investments, along with the dedicated Operational expertise of united health care and of them can help facilitate scale solutions to some of the us health systems greatest chAllenges, including rural health, maternal and infant health, behavioral health and workforce education, is just one example intended. See the foundation is helping expand and Operate health clubs across the state, providing access to other serve communities and preventative care and chronic condition support. We will continue to highlight the foundation as part of our commentary on our earning call. 

发言人1   04:43
Building forward the broader health are environment remains dynamic. Policy driven regulatory developments, changing consumer expectations and the rapid evolution of clinical care and advances in technology continue to reshape the industry. These factors are pressuring basic affordability and access as never before. Success requires continuous adaptations and thEpace is accelerating. We recognize this and remain restless in our pursuit of change and improvement. 

发言人1   05:14
We are chAllenging our assumptions, revising policies and practices and repositioning leadership and capabilities to Better meet the needs are those we serve as to move faster as an enterprise to adapt the changing health care landscape that includes opportunities to Better outlying the clinical partners, employers, government benefit sponsors that help improve the experience of all stakeholders and healthcare. We made progress in our twenty twenty six performance. We have much to do to approach the full potential of our mission and the positive impact we can make as an enterprise in I to help good because a long history of evolution to meet the needs of a changing U. 

发言人1   05:53
S. Health system or committed to accelerating these efforts as a stronger, more capable, more missions center enterprise. And with that, let me turn the call over to kindle. 

发言人1   06:04
Thanks to nine health care seeing positive momentum across our medicare and medicated businesses, fila commercial business continues to adjust to a chAllenging but steadily stabilized environment. Costs remains stabbing ly high across the entire health care landscape in particularly in areas such a special pharmacy and acute health care service intensity. We continue address the chAllenge of increasingly expensive care with appropriate medical management, Operational discipline and equipment identifying remove access and unnecessary costs for our own enterprise. 

发言人1   06:44
As as we advances simpler er and more modern services, we are working to deliver stable benefits and value for members and customers. We believe this position is for continued organic growth and long term value creation. And twenty twenty seven, let me start with our medicare business, where the annual moment period begins. 

发言人1   07:07
Later this week, medicare ran and remains the choice of well more than half of ulli able american seniors as IT offers Better and more modern benefits and importantly, Better outcome than deeper service. Medicare beneficiaries choosing medicare advantage save on average more than four thousand dollars annually through lower premium and cost sharing. And those are original al medicare with adequate funding, we believe medicare vantage will continue to be a choice of american seniors, particularly请关注公众号思维纪要社，更多纪要请加V西安20210130。

发言人1   07:47
Advantage and cronic care chAllenges as they seek Better value and modern care. Getting into twenty and twenty six, we made deliberate decisions regarding medicare vange benefit design and market positioning to preserve a long term sustainability and performance of our medicare banda's offerings. We continued this this one approach for twenty twenty seven. 

发言人1   08:11
We believe we are competitively sized focus on providing value for seniors in the market ts we serve. While be a mindful of trend dynamics in twenty twenty seven, nine health care will continue to prioritize high valuation, you mall chronic special needs and dual special needs offerings. Our commitment to serving america's seniors is clear. 

发言人1   08:34
More than ninety four percent of medicare eligible individuals nationwide will have access to a united health care medical care plan, and approximately ninety percent of medicare allowable consumers will have access to one of our medicare vantage plans with a zero dollar premium option. We are maintaining important benefits such as dental, vision, hearing and additional health and wellness offering that make a real difference in the lives of seniors and health care chronic special. These plans will be available to nearly fifty million metics halligan individuals and twenty twenty seven providing specialist support for people living with conditions such as diabetes, cardiff asked lar disease and chronic heart failure. 

发言人1   09:20
These plans offer benefits and access to care tailor to the unique needs of individuals managing chronic conditions, helping them connected with care, medications and support they need. Much of this work is an imported ation with our partners, adapted health, where evidence shows clinically complex seniors served by integrated body days care experience Better preventive care while improving help outcomes at lower costs. Medicare danced patients of value based care arrangements are forty percent likely than traditional medicare patients to be hospitals, or acute and chronic conditions forty percent less likely to be read mitted to a hospital within thirty days of discharge. 

发言人1   10:06
Moving to stars. Our initial star rating for ten year twenty twenty eight reflect our investment equality number, experience and Operating execution. As we move through twenty twenty seven and into twenty twenty, we expect to approach seventy five percent of total members in four plus star plans compared to the industry average of seventy percent. Our team remains intensely focused on building a busting class consumer and clinical experience and along with Better benefit design and stability going forward, we've believe those efforts will continue train way into stronger quality performance over time. 

发言人1   10:47
We will continue to work in support of a cm s quality program efforts to ensure the medicare vantage program continues, provide cloud experience and stability to the thirty six nine seniors who depend turning the medical costs, the action we've taken to improve and modern ized care management during the clinical engagement and enhances Operating discipline are having a meaningful effect. Care intensity remains elevated relative to historical norms. Even if we continue to see signs that trends are bending in a more stable direction than what we have recently experience. 

发言人1   11:25
We remain respectful of trend and not are not assuming any desAlination to historical patterns or two, ongoing clinical pricing pressure. The man for care remains strong, particularly about senior and complex populations, and we fully support appropriate access to care for our members. Turning, the commercial business performance continues to stabilize as we navigate a chAllenging market. 

发言人1   11:53
As we previously noted, trans for commercial benefits are exceeding our initial expectations of eleven percent, driven by an accelerative cost related to the note surprises act, greater cost intensely from commissions and high cost special drugs. Of particular concern is the ongoing abuse of the no surprises act to study process by a relatively small number of condition groups and third party organizations. Arbitration awards can approach nearly six percent of total medical spend in some regions, translate into billions of dollars, and access costs for consumers, employers and the health system. 

发言人1   12:36
The law is intended to protect patients from patients from unexpected bills, and we strongly support that objective. We will continue working with policymakers and regulators to ensure the law functions as intended and that hell care dollars are directed towards appropriate patient care. Better than significantly inflated market arbitration awards and volumes, along with unnecessary administrative expected medical ade, remains stable through the backup the year. 

发言人1   13:05
While our teams continues to drive greater Operation improvements through network creation and more effective behavior of health program initiatives, these actions helped to partially offset the primary variable, which continues to be the timing and adequacy of state funding across several markets. As we move through the baLance of twenty twenty six, we continue to work collaborative with our state partners to ensure rates probably reflect cute and health care needs of the families being served, including the impacts of regulatory actions. While progress hasn't made in many states, the timing about states remains uneven. 

发言人1   13:44
Based on our current outlook, we continue to view twenty twenty six at the twelve year for a core medicate margins. Which we now expect to be moderately Better than negative one percent. Finally, we are focusing intently on enhancing our support for and relationships with conditions and health systems. 

发言人1   14:05
In addition to the fire authorization changes steep mentioned, which we see is only the beginning, we are meaningly speeding up our claims processing and payments and reengineering of reenergized our relationship engagement efforts with more dedicated resources and executive ownership. Our goals provide a more famous experience for conditions and health systems who worked with us and result issues more quickly. As we look top twenty twenty seven beyond, we are shifting our focus, sustainable organic growth underpin by including medicare fundamentals, a stronger, stronger commercial outlook, continued opportunities, enhance medicate performance, an organization that is Operating with greater discipline and accountability for all our stakeholder. 

发言人1   14:55
With that, i'll turn IT over the patric. Thanks him. A result in the third quarter underscore the important work under way across all of autom. The later groundwork for long term growth, starting with often health. Overall, often health continue to deliver a strong performance in the third quarter, driven by the continued return to value based care principles, combined with strong execution, cross our clinical programs and Operational improvements, enabling clinicians to focus more on their patients and improved patient experience. 

发言人1   15:28
A few of the examples for this morning, a twenty seven percent increase from last year and online self scheduling, making IT easier for patients to reach connection, an increase in home help visits by ten percent over last year. And we are very encouraged by the early success of our program to go locate behavioral specialist within our primary care crack. The number of patients referred has doubled in last year with an engagement rate of more than ninety percent. 

发言人1   15:56
As ten mentioned, IT is now more important than ever to provide seamless care coverage for our chronic and complex patients through all phases of the care continuum, from primary care to specialist to home to the pharmacy. Moving up to marrs, our focus on this business continues to beyond two efforts to ensure value alignment, the customers and patients we serve. We continue to increase transparency on the p bm side of optima s. 

发言人1   16:25
Through the twenty twenty seven selling season, we've ve seen our industry first affordability experience and transparency initiations reasoning in the marketplace and customers, the employers, governments, unions we serve, continuing to recognize the vital role of p bms and controlling perseptive drug cost and ensuring people have access to the medication they need, particularly at the Prices charged by drug manufacturer, continue to increase for the first time, over fifty percent of optimists membership is external, non U. H, C. membership. 

发言人1   17:01
Second, we fundamentally believe that pharmacy services have to be closer to the patient. Accordingly, you will see continued efforts within our separate pharmacy services businesses. The more closely alive pharmacy care with medical care integrated by base care means just that integrated when pharmacy care and medical care are lined, outcomes improve for the patients we serve, access improves and the total cost of care is lowered. 

发言人1   17:32
Specifically within the pharmacy service side of optimax, genera continues to expand its dedicated favoral health pharmacy footprint and serve patients with serious millas and substance use disorders. Specially pharmacy continued to grow through both volume and mix while improving patients support and are increasingly complex. therapy. 

发言人1   17:54
S and infusion services are becoming more important as we help shift appropriate care in the lower cost and more convenient setting. We will continue to expand our portfolio of integrated pharmacy services and align them as close to medical care settings as possible, delivering Better care, convenience and access. Turning up to insight. 

发言人1   18:18
Twenty twenty six has been both the performance and an investment here, and twenty, twenty and seven will show meaningful progress setting the foundation for accelerating growth in twenty eight and beyond. Our investment focus has been on further developing and bringing the market helps care specific AI solutions that enhances productivity, performance, outcomes while improvement the patient and clinical experience. Overall, we are looking to twenty twenty seven with confidence our major remediation work is largely complete, and it's creates strong foundation for growth across with that alter over the way. 

发言人1   18:55
Thanks, Patrick. Good morning. Three quarter results reflect continued progress across the enterprise and improving execution in our businesses that we have been focused on Operating reforms to drag Better consumer and Collinson experience. 

发言人1   19:09
For two, three, twenty, twenty six, who reported revenue of one hundred and thirteen billion, and adjust the earnings for share of four dollars, sixty nine cents, up from two dollars and ninety two cents a year ago, consolidate medical care ratio of eighty eight point four percent for the quarter compared to eighty nine point nine percent last year. The quality of earnings is strong. And there, as we head into twenty twenty seven at united, health care performance continue to reflect pricing discipline. 

发言人1   19:40
Fundamental medical cost managment and care delivery enhancements will continue to be respectful and continued to elevated utilization trends, which typically set up in the back out of the year, particularly in our respite businesses. With often help, we are seeing steady progress from modernization and return to a discipline value based care approach and Operating improvements as the actions taken through twenty twenty six begin to yield results in open insight performances benefiting from technology and AI enabled improvements, including payment integrity and broader Operating efficiency. While we invest into the new areas to expand and modernized our offerings to drive growth and an automatic, we continue to see the benefits of discipline execution and the breadth of our pharmacy services model now based on a simpler, er more transparent approach to serving these evolving market needs. 

发言人1   20:35
Turn to the full year or updated twenty twenty six, adjust to E, P, S, kinds of at least twenty dollars. Fifty cents reflects performance through the third quarter, baLanced by expected investments in the final months of the year from a capital appointment perspective, our priorities remaining system first, reinvesting the business through targeted organic growth and steady expansion and care delivery, technology modernization and broad based AI adoption. Second, painting baLance sheet strength and third, return value to shareholders. 

发言人1   21:10
Our baLancer remains strong or got to cap ratio was forty one point seven percent at the cloth of the quarter, and we remain on track to approach forty percent by a year end. We will purchase five billion of UN, H. Sock to the first quarter. 

发言人1   21:25
We have paid six point two billion in dividends you day and expect to exceed eight billion by year end. Our strategic priorities remain focused on capabilities that align with and strength and our ability to deliver value to consumers, benefit sponsors and customers and support long term growth. For sharell ders, we view our twenty twenty six adjusted EPS guidance of at least twenty dollars, fifty cents as a solid run rate on ways to grow. 

发言人1   21:52
We would offer that current analyst consensus for twenty and twenty seven may understate the opportunity ahead. And we see the lower end of our long term thirteen to sixteen percent growth rate has a more reasonable starting point as we think about twenty and twenty seven more broadly, we continue to see a baLance set of tail winds and headwinds. TAilings include continued enterprise level performance progress, share purchases, value care, performance improvements and further gains from AI and modernization that improve both consumer and clashing experiences. 

发言人1   22:25
Dry productivity benefits, reduce costs and create sustainable performance improvement opportunities for our business and those we serve as well as product opportunities. For often insight on the headline inside, we will accelerate our investments in the policy reforms and modernization of the businesses, particularly in united health care and open insight and remain respectful of medical trend. And the broader external environment will help benefit funding remains pressured overall. 

发言人1   22:53
Were steadily and the finally prety performance broadly across the portfolio. The opposition to finish twenty, twenty six strongly, and we remain focused on consistently delivering our thirteen to sixteen percent long term growth target. With that, i'll turn back over to see the thanks again. 

发言人1   23:11
Let me close with a few thoughts before we moved to questions. For a little more than a year, our priorities have been clear. Return to our core mission and culture Better serve the needs of health care. 

发言人1   23:25
As one enterprise and one leadership team, we saw financial and Operating this one turn around and strengthen our performance business by business across all performance measures, begin the process of reimagining to reimagining and modernizing all we do to harness the compelling potential a modern intelligent technologies, simplify our processes, elevate our service levels and advance our response and service speed to consumers and conditions, and finally, reposition all our businesses to return to responsible levels of profitable for organic growth. As you heard today, we are well underway in all those areas. The fully cheap those priorities requires us to get outside our four walls. 

发言人1   24:14
Throughout our company, we are spending time listening carefully to customers, consumers, conditions, policymakers and other stakeholders. We're doing so with humility and what the service mindset. Conscious of the positive role we can play and the responsibility we have to improve the health system experience when we Operate at our best, those conversations are helping renew and reinforced the fundamental understanding that success and health care depends on relationships and trust, and we need to continue to build both with all stakeholders. 

发言人1   24:50
We will continue listening, we will continue learning, and we will continue advancing our business in ways that improve experiences, provides your access and lower costs will deliver Better outcomes. And for you, our shareholders, all these accountabilities alive and create value gregers we ve made in twenty twenty six give us confidence of businesses are improvement of modern ization efforts are gain traction. Our investments in AI and an integrated value based care are creating tangible benefits today for positioning for the future. 

发言人1   25:24
We remain focused on Better managing our businesses, finishing twenty six strong in building the foundation for growth and twenty seven and twenty eight and beyond. So we look forward to providing you more comprehensive data in our outlook for next year before you end. And now thank you. 

发言人1   25:42
Now the Operator lets open line for questions. The floor is now looking for questions at this time. If you have a question or comment, please press star one on your touch tone phone. 

发言人1   25:55
You may remove yourself from the q by crossing star two on your touch phone phone. We ask you to limit yourself to one question. If you ask multiple questions, we will only be answering the first question so that we can respond to everyone in the q this morning. 

发言人1   26:10
Our first question comes from Justin lake with wolf research. thanks. Good morning. One of two focus on the government side for a second. And specifically, your comments or are medicated things are getting Better. Curious what you're seeing in terms of your third quarter rn rate was driving that. 

发言人1   26:32
Are you actually back to kind of break even giving your improvement there? And maybe can also let us know where your na margins are at this point for twenty, twenty six? 对对。Like you will take that. 

发言人1   26:48
sure. thanks. Just good morning, and thank you for the question as to indicated our membership and all blocked or within expectations. And we now expect for twenty, twenty six performance moderate Better than our forecasting range. 

发言人1   27:03
The main drivers of that activity has been our focus on complex care cause spence's networking services creation, increasing our membership engagement, particularly in our cultural AI power culture activities, mothers ization activities and the online identification and removal of brought waste of these activities. And we do believe these activities are durable. We we did see to improve IT in two, three, and we believe that will continue on for the rest of the year. 

发言人1   27:34
We continue to see elevated trains in the areas of behavior health care services, especially farmers services and homework unity base services um and also an inpatient care cost as well. Um those h elevation rates are moderating slightly, and we're continuing to monitor that. Uh, we anticipate margin improvement. 

发言人1   27:54
And as we look at the next year and we will continue to work with our state partners to mitigate has been a stub in gap between funding and medical cost trims through the year. And again, as we think about this for twenty, twenty and eight were very aspiration want to move to uh rate of margins by the end of that year. Thank you for the question and and hate, Justin. 

发言人1   28:16
Maybe just this is body and a medicare margin piece that you that highlighted. So given where we pays through two thousand twenty cities, we do now expect to be near that happened of the two to four percent range. I would tribe a lot of that to some of the great recovery actions of the team is execution here throughout the year. 

发言人1   28:34
Think the initiatives are on medical trend, um our cost managers focus and that a broader focus on the durable product offerings that we brought to the market later, twin 4x IT also allows us to make investments now to set up for future success。Think what we're doing, equality if what we're doing in the eye modernization provider. And ultimately, I feel good about how IT says the support continued success in twenty. 

发言人1   28:59
Next question, thanks. Next question, please. Our next question comes from lp. Swell slip and stay great. 

发言人1   29:07
Could you take a little bit about um how your approaching growth in twenty twenty seven, in particular in medicare vantage as you're approaching the top and in the range, how you're looking at groth air and and likewise in with the selling seasons in for national consent to her PVM. How is that coming on? IT will start with baby. 

发言人1   29:29
Yes yeah he thanks thanks the question. So yeah ap can write the quarter here and and well will wait to later this year to provide kind of formal membership guidance. Um me a couple orderly observations to share with you. 

发言人1   29:43
So um you know see some of things we did as we as we cut up for planning in twenty seven years because you look at in sure we have a you are durable set of product offerings um and that meant some continued book print refinance and product refinance really around the the reasonable pps they've started kind of moderating, you know, a year or two ago. But then as I look at the opportunities, I think that actually um a lot of a lot of good growth potential out there. So maybe one important stack for even with dom of the foot of findings, we did actually expand our overall footprint to no lid in the prime to prepare reMarks. 

发言人1   30:21
Now more than ninety four percent of american eligible for medicare have access to one of our planet offering. That's an expansion that year. Over year, we often took a more dynamic approach to the product planning this year. 

发言人1   30:34
I think there are some real opportunities for smart, durable girls in the marketplace right now. We are particularly focused on the do special needs plan offerings, the chronic special needs plan offerings and then some of the high value HM. O. 

发言人1   30:47
And I think we're Better positioned to capture that growth in some of those key areas as we step in to AP and twenty twenty seven. And we have been in recent years and we align er go to market strategy accordingly. Maybe just laughing the highlight on that and say when I think about the overall capabilities of the enterprise, the capabilities have you bring to bear our emphasis on value based care? 

发言人1   31:08
I do think we have an incredible opportunity to make an impact for the members that are on these decent season and animal plans and IT really drives the incredible outcomes equality for those folks over time. great. Thanks about yeah uh laana is um and you turn IT over to a brand and clavus who is our new CEO our commercial business force and insights into the commercial selling season, our pricing power there. 

发言人1   31:35
No, thanks. I appreciate the question. We're coming off of two really, really strong years and national account sales, and we're pleased to see that our persistency in our our group potentially be very, very strong going into twenty twenty seven as we look at our five eline and our our selling season, obviously well through that um in our national accounts space. 

发言人1   31:55
And we've had a really successful selling season this year, I think. And we think about the uh, overall growth looking into our commercial business, again, I think we remain respectful of trend without be very uh mindful of the trend uh increases as well as being very markedly focus on affordability. As we look at twenty twenty six, we think that our growth is gonna reflective of some of the increased trend pressures that we've seen in the marketplace. 

发言人1   32:20
But our pipeline filling and products like cheese and where we are, our mid mark selling is actually continue to coming remarkably strong. And so we're having a very start lid uh selling season looking at twenty twenty seven. Um but we're still the mist of our a of our mid market selling the national council strongly next year. 

发言人1   32:38
Thanks the question. thanks. But in the time about the john pedia, thank you see and my I thank you for the question building really a brand's comments. We've enjoy IT a couple of strong selling seasons back to back years, and we see that trend, uh, continuing h this year, really driven by the transformation and transparency of modernization efforts within the p bm. 

发言人1   32:59
Those efforts are really resonating in the market, driven first and foremost by the fact that every optimax client is the benefit of the fully transparent supply chain instrumentation that we are putting in place. So let's driving retention again in the in the high nineties this year and then success in the new client marketplace is Patrick mention is prepared reMarks while maintaining pricing discipline were growing membership. Now know if the fifty percent of our covered lives and expect that trend to continue in twenty and twenty seven was went on the year, were staying close for clients from the heat of the enrollment season. 

发言人1   33:35
brand. I still have efforts in place together will stay close to those clients you were to put in our membership outlook for twenty twenty seven. Thanks to the question. 

发言人1   33:44
Thank you. Are the next question please. Our next question comes from Stephen baxter with wells fargo. 

发言人1   33:52
Yeah hi, thanks. I'm just round out you know some of the twenty twenty seven color. Think you just poke pretty clearly to the health plan in tvm assumptions. 

发言人1   33:59
So you have some tiger thinking about their top line dynamics for health and inside and reposition and those discuses for growth. I think in twenty, twenty eight or beyond, sure IT, we'll start out with Christ a little good to send yeah thinks much for the classroom stem. I would just I kind of want to just start with um highlighting some of the performance that we're actually seeing inside the third quarter. 

发言人1   34:21
Um really strong performance in our clinical programs and medical management. Um those programs are going to continue to be durable as we had to twenty twenty seven. You know the work we're doing to reduce unnecessary impatient stays. The work are doing to improve access to primary care, preventive care, um the work also doing to improve the homestead th and helping and serve our patients in community and home. 

发言人1   34:45
Setts um is I think about twenty twenty seven again will unpack more of this in the coming months, but um I think really confident in our ability to grow earnings inside twenty twenty seven and our focus is gonna. I just thoughtful growth and know a couple of things that maybe we just point to as growth opportunities for this business in twenty seven, but also just really long term. The first is we serve twenty million patients today, but four million of those are in fully accountable relationships, still room for fully accountable growth, but not even more importantly, lots of opportunity for professional cap, shared savings and other ways in which we can serve our patients in our integrated model. 

发言人1   35:28
Second I would point to is just the high performing service lines that we have today. So seeking examples of homes, health homes, surgery centres, these net season TA emos. Again, um lots of opportunity for the growth in those services that could deeper in our existing markets um and serve kind of more patience more comprehensively. 

发言人1   35:49
And then last, I would also just point to opportunity is where we're launching new products in the market. Maybe just calling out one as an example. This year, in partnership with one of our payers, we've expanded our ability to manage a risk across a prosecute, continuing, I think, from an impatient hospital stay all the way through sniff and hometowns. 

发言人1   36:10
Um we've seen really strong demand for these products to serve a prosecute care risk comprehensively. And we're also really pleased that results for seeing and improved access the time I care again, improved access to home healthy ization. And I think you'll see those programs also have found inside twenty twenty seven. 

发言人1   36:30
So taken together um meaning this is still a multi year journey to make sure where in a casing appropriately towards our sixty percent target margin range. But see ample opportunity for girls inside out and health and you really only to the new the new things. Thank you. 

发言人1   36:48
Yeah even for open insight, the goal is to simplify health care of AI for consumers, providers, payers and life sciences companies. Um as twenty twenty six is on plan, I want you to think about uh insight as a multi re investment and execution journey. There is a few moving parts here. 

发言人1   37:07
We are continuing to rationalize uh existing products and contracts where they don't make sense, but infusing AI into our existing offering that help make them more comparative and profitable and then launching new uh AI first products and platforms to give you some examples of the momentum there. Um an optimist consulting firm uh with a medicate plan is a helping them a judicael most complex claims in seconds instead of days using agencia. I another example is the product call of the integrity one, which automate claim scoring in the revenue cycle space. 

发言人1   37:46
Uh, we launched this in the end of twenty twenty five. We have two clients in the end of twenty twenty five. Uh, today, we have fifteen clients implemented and another twenty four clients implementing. 

发言人1   37:56
Do you see the momentum of some of our new AI clients? We recently launched a partnership joining the anthropic partners network. We had announced similar go to market partnerships with microsoft and google in recent quarters across products. 

发言人1   38:11
Um we are seeing strong discipline execution, uh, new team members that are AI first and new product teams. The sector and in the next two quarters will be seeing a series of product launches. So overall, with those moving parts, we will feel confident about our prospects for twenty, twenty seven. 

发言人1   38:28
Thank you. And an AI is reinventing net business. Next question, please. 

发言人1   38:35
I'll take our next question from AJ. Rice with ubs. thanks. Hi, body. Um I go back to the commercial business. I think uh uh the risk portion you guys have indicated that maybe that's Operating in the below five percent margin part of the CIDR issues that you have highlighted. IT sounds like you're saying today that, that stabilizing somewhat. 

发言人1   38:59
And no, um the historically, you've talked about that business having a high sing high single digit seventy ten percent or something margin. I wonder, uh, your thoughts about the pacing of margin recovery there and and maybe plush a little bit more about the stabilization you're seeing right now. Seem you want to start with that? Yeah since AJ good morning. 

发言人1   39:22
yes. So long as we talked about the milk prin remark, we are seeing a stabilizing of the trends that we're seeing, the medical cost trans that we're seeing in the commercial business. I'll be at that you know levels that are high and significantly higher than historical norms that we've seen on in the commercial business. 

发言人1   39:41
As we Priced for on twenty twenty seven, we took the view that we would see these trends continue and persist into twenty twenty seven and Price rationally um is consistently with all of that. Um as we think about our long term target margin in some of these some utilization pressures that we're facing in the commercial business, IT is going to stretch out on our ability achieve those long term objectives and margins for the commercial business. So more color um in a couple of months um will have an opportunity diversity some of the details that business. 

发言人1   40:16
But of that I should be thinking about IT right now. You have a next question, please. Our next question comes from anhang with mizuho securities. 

发言人1   40:29
great. Thank you. Maybe um look at buying tune some of your earlier comments on MA. 

发言人1   40:35
Just in general, how do you view compare from a benefit offering verses your peers? And do you believe you in a test decisions to deliver overall membership growth next year? Bally yeah hey and thanks for the follow question. So again, we're going to get you know specific guy and talking to that here in the uh in a few months um that you know we took a very deliberate approach for twenty twenty seven with a focus on investing in benefits, investing in products and providing stability in products where we know we can make a meaningful impact um meaningful impact on the growth, the meaningful impact on the the consumers that we serve. Meanwhile, in fact, in partnership with many of our values care providers who serve those populations, and think about that again in the context of article special needs plans, our chronic special needs plans and our h more plans. 

发言人1   41:32
Um you a big part of why you know we've had the recovery actions we have in twenty six are focus in those areas abroad, capabilities that we bring to light in those areas, our ability to get after some of the the medical cost um areas driving even more cost man and things of that nature. So I think as I looked to twenty seven and look at the competitive landscape, we have a nice opportunity to capture some of that growth to continue surfing more members in there is forest on as we请关注公众号思维纪要社，更多纪要请加V西安20210130 to modernize your business。Thanks the question. 

发言人1   42:12
Next question, please. I'll take our next question from Kevin fish. Back with back of america. Uh great. thanks. Um I think the earlier comments that h you know tran tends to be a little bit iron on the back end of the year, but data point that were um tracking kind of feel the implied that trying to start off really low to start the year but kind of accelerated as the year is going on. 

发言人1   42:38
And is this system is what you're seeing? And if so, we are why that maybe, sorry, a little bit more than Normal? And I guess how come for are you that you're pricing twenty, twenty seven to the exit rate is first trends? thanks. 

发言人1   42:55
Good morning, Kevin. Now the system. So um we are not seeing the dynamics that you're talking about. Um we know when you can to go across on each of our businesses. We've talked about no commercial kind of continuing at the um level, stabilizing um somewhat in more recent donations but still tracking north. 

发言人1   43:16
Eleven percent talked about um we're see moderation and trend in the metic kid business um and we are seeing um some Better than expected performance when you start thinking about the medicare businesses briefly. Um but in terms of a trend acceleration, no, we are not seeing that. Um in in fact, you know we're seeing some moderation and the government programs business and stabilization in the commercial business. 

发言人1   43:44
And as we know, think about our for pricing. Um right now, we are able to incorporate the latest information using Better analytical tools, more real time information on the direction of travel of medical cost ization and are incorporating all of that come into our four pricing assumptions. But not not seeing um the no validation that that are referencing as we pays to the year. 

发言人1   44:11
Thank you. Next question please our next question comes from Scott fiddle with golden sex ex comforting um what's something just uh the medicated size would be interested. Ted, in your thinking around you know we think about twenty seven to twenty thirty and uh you have the natural opportunity for cyclical margin recovery and medicate clearly with with margin is so negative. 

发言人1   44:38
Uh, but then we sort of on and then happy to sort of interface with the application of the OB three, uh, reforms that will sort of scale up from twenty seven to thirty and and maybe sort of walk us through how you sort to see those who upsetting each other and and IT maybe how how you think about maybe a reasonable sort of view on sort you know where are marked to make the average over over that time period? Like crowd. Thanks for the question least. 

发言人1   45:04
As we look at once happening over the next four years, there certainly will be a cycle process that goes through the medicine business. We've seen this over history if you look at IT, and we expect that to happen a to medicate through this site was well, particularly as we think about OB three ah, we think there is opportunity to get back to rate at margins in twenty twenty eight. We're continue to focus on our efforts around kindle care managment, cost management, leverage AI tools to do that as well. 

发言人1   45:36
We do think that over time, there will be opportunities for us to look at to look at ways we can, uh, tie into our strategy round doors and make sure that this can be affected. But overall, we think getting back to those margins and remain that those margins h will be an opportunity for us will be our go h through twenty, twenty three, twenty thirty. Thanks for the question. 

发言人1   45:57
The inter lan to medicate is a good durable marketplace that continue to grow. Next question to believe our next question comes from lisa gill with J. P. 

发言人1   46:08
Morgan. Thanks very much. I have a question on a specialty pharmacy. Y you read IT up on the coast side, but Patrick also talked to bit on the opportunity inside and to really I understand two things here. 

发言人1   46:20
Um when you talked about infusion, i'm curious about capabilities today and and what you see around infusion to what you see around potential opportunities and biosimilars and then lately the comment around integrated medical, uh informa y together. Um you talked about the fact that fifty percent are now external clients. I'm curious about how you bring the the two entities together if they're non under a single umbrella of united health food. 

发言人1   46:47
sure. So uh, why do we start with Patrick? And they will go to john and then we might come back, Patrick, the integrated peek. So lisa, thanks for the question we will call out of few areas. First, especially pharmacy. 

发言人1   47:02
As you know well with the drug pipeline and the patient need is a growing market, what we talked about, the open commences were increasingly bringing that closer and closer with our care delivery enterprise and clinicians broadly across the marketplace. So johna and the team have LED terrific efforts, both in ldd drugs or we have hymen rates with care models, working with Christian the often healthy and also working with external clinicians and physicians and describe bers. So we we see that market continuing to grow. 

发言人1   47:33
That is about service experience and patient care infusion. You also included to that the lower cost setting, as you know, in more convenient for patients. So we hear from payers and our other customers is they want infusion to grow up because of lower cost and Better experience a for patients. 

发言人1   47:51
And once again, we have a robust clinically care model and growth in that area. Um i'll let john talk a little bit more about the sort of p bm and pharmacy language and got that very good name. Patrick. 

发言人1   48:06
Start lisa with the strength within patch started with this the strength within our specially pharmacy with by by mike and show for in the team. Um you we're winning on experience least. So so if you look at overall volumes, while volumes might have been down five percent for the quarter, specially volumes actually up two point six percent for the quarter. 

发言人1   48:24
And that's driven by a couple of the distance from winning on provider choice, which again is strong. Ldd winter rates are strongest in years there, at least a coupled with, uh, the continued build out of our centers of accent therapists, centers of excEllence of fifteen of those serving the provider state that allows us to get very close to those provider relationships across our our covered footprint. Um within the specially pharmacy. 

发言人1   48:51
Then we went on consumer experience. Um we recently won the specially pharmacy of the year from the national association, especially farmers y incredibly competitive reward. And so that puts us in in the right place to serve consumers as we continue to expand h expand their footprint. 

发言人1   49:10
This offers resonating with our um with our pbn coins. You look for seamless extension of the specialty pharmacy careers as part of their pharmacy benefits. Maybe just took quick other notes, but was similar to you ask about that. 

发言人1   49:24
We're seeing robust uptake across our client, low that cost are opened specially distribution we stood up is is functioning well. That thing i'll call out across Christian john team, really great collaboration between the other health conditions and the pharmacy to make sure we're providing that integrated care experience for the patients deserve. Thank you. Next question, we'll take our next question from iron right with Morgan family. thanks. 

发言人1   49:52
So as you continue to make progress on the often health turnaround, I guess how should we think about often health margins where they land in twenty, twenty seven relatives to that six to eight? And just longer term, how you think about potential margin exceeding even that range or other any structural constraints to further could margin expansion and in with the evolution of that business, the business mix um along side what you're doing with automation and AII guess could that support even higher margins over time? And before Christian gets to that, maybe you just a general comment. 

发言人1   50:29
There's only so much we can say about twenty, twenty seven ah that we will have a conversation with you for the end of the year where we'll be able to give you. Lets make more color on twenty twenty seven, which we view very positively. But we've already provided probably more uh forward looking um views then we probably have ever done on a call at this stage. 

发言人1   50:50
Uh so um with that um but the very positive outlook a chus my people yeah I think Steve and thanks there for the question. Um you know I again, I think just kind of integrating back to the work uh, we've been doing to reposition this business for long term access, again really plays the performance were seeing inside twenty twenty six three quarters. Another great example of that, that core performance improvement um is durable and will contribute meaningful ly to our now I look in twenty, twenty seven and again, I think twenty twenty seven the year where will see um strong pace towards that sixty eight percent by twenty twenty eight. 

发言人1   51:36
Um that is really our focus. And then you know as I looted you in the earlier question, um i'm optimistic and see a lot of opportunities for growth in this business kind of across the domains I mention um but again, look forward and acting more detail um around those that I see some of that starting in twenty seven but also no opportunity and twenty and twenty and beyond for this business across those three domains I mention. So very positive, but we can really get the precision at this at this range. 

发言人1   52:05
Next question please. Our next question comes from enter mock with Spark place. Hi, the morning of them helps if the guidance still appears to empty a meaningly negative forth quarter. 

发言人1   52:17
Can you walk through once driving that sharp seasonality and help quantify or two investments that might be impacting that segment? thanks. Yeah yeah takes to the question. So um so I mentioned as the third quarter performance will be durable into the fourth quarter, but fourth quarter does reflect risk seasons, which is Normal course for this business and the additional investments that we're making for long term performance. So inside those additional investment, think think things like technology AI, but more specifically even workflow improvements for our to ensure that we're providing the appropriate um expanded access that we're focused done, but also make IT easier um to care for a patient to deliver strong quality outcomes and support that integrated experience that we're talking well. 

发言人1   53:08
So think of things like um AI enabled care summaries to make IT easier for clinicians to prepare for visit b and we've talked a lot about how can that translate from into just listening and documentation to the next best action in fate for a clinical um also doing a quite a bit of work on on scheduling that I mentioned and have a handful of other investments that we're making our clinical workplace, again, really just to enable durable performance for the long term in this business. And and those with the things that are really part of the fourth quarter, I would say um you know overall and third quarter will be conducted and the force, but you know some um uh kind of performance reflected with our risk seat mali. Thank you. 

发言人1   53:53
Next question we'll take our next question from Matthew gilmore with key bank. thanks. You want to follow up on some of the policy items that ten no one reference. I think you talked about your work with cm s on quality efforts. You have also to talk about the issues of the ID r side. 

发言人1   54:11
I just want to give us a sense for how you'd like to see those programs of all over the next few years, a way that would be constructive to the system. thanks. Yeah thanks that he to the question um yeah so let's respect to um um idea process. We're really referring to the dispute resolution process. You know the speed of the legislation is one that were certainly aligned on. 

发言人1   54:36
But the result and outcomes that we're seeing um where the awards are significantly more um multiples ten, eleven and times what medicare repeat would pay in some of those sentences is excessive in IT can should be down into the lack of affordability and health care um that we're seeing right now. Um so are are are issue with the idea process, relate specifically to the dispute resolution and the inefficiencies of IT, the cost associated with IT in the outcome that is resulting in generating but not with the sphere of the law because that is something that we're totally online to. And I turned over the body you to talk a little bit about some of the modern ization of the medicare program. 

发言人1   55:22
Yeah, I think so. So Matthew, and you need to a feel very appreciative of the action, ongoing dialogue that we have a cn s that we have a policymakers. Um you know what I wanted to hear from us is we are supportive of modernization. We are supportive of reform that advanced the program and minions sustainability of the program. 

发言人1   55:42
You we provided ideas in that regard, think the quality opportunities, team and opportunities, affordability opportunities, administrative efficiency, taking our ability and all those in response to cms as various request for proposals, I think important to note made has a has a really strong foundation from which to build a fan. And so it's key that has be no kind of pace through these reforms and modern zion opportunities, that thoughts and with broad stakeholder engagement and that that doesn't just mean plans looking at to help her. That means with providers, members brought, our stakeholders eeta, all those voices are critical to this conversation and all least be develop program stability at the fourth restaurant, and i'm optimistic about what that looks like. 

发言人1   56:29
Thank you. The question, thank you. Next question, please. 

发言人1   56:32
Our next question comes from ryan linson with td. cohen. Thank you. 

发言人1   56:38
Um you recently talked about making some unique investment in the stars program now that the details around sorry, if I miss this, but can you give up any insight into the size and maybe type of investment you're making in the service program and any commentary you can provide your broken strategy heading and open enrollment would be helpful as well. Thank you. Thank you. 

发言人1   56:57
Yeah, hey, ran a body here. So he starts one of the all is the broker one quickly as well. You so overall very pleased with how we executed on the controllable um for the star season. You know we take a long term view of quality um no different than our approach to products and pricing. And so well, we knew there could be some star pressure related to the reposition of benefits we did for twenty six in response to the funding in policy headwind impacting the overall industry. 

发言人1   57:26
That's also why we made the investments we did to drive improvements in key areas like critical outcomes, pharmacy outcomes and what you saw, we actually, therefore, new year over year improve nearly every heats in our x measure um for this star season. But you we're not satisfied there. There's more word to be done. 

发言人1   57:46
There's more opportunity. There's more opportunity to in best and further improve as we placed forward, and that is what where we're focused on in that regard. So think of our continued investment in twenty six q ford in the twenty seven years continue to accelerate, not slow down given the criticality of equality and stars to the overall business. 

发言人1   58:06
And maybe last only just your question on broker. Um I would say again, you have simulate to my comments are on the product dishing more dynamic, be a really more strategy. Pte position for twenty seven then perhaps in recent years with key no girl's opportunities in the decent fa in an age old space, we have aligned our broker strategies um accordingly. 

发言人1   58:27
We've alien our marketing strategies accordingly. We are going to market with that very clear objective um to drive um you know good stability with based business and good growth opportunity. Those areas where we think here, there's some there's some opportunity for thanks, the question. 

发言人1   58:43
Thank you. So um I think we will appreciate the questions this morning on the level of engagement. I think we'll close this now. We will be around as a team for the rest of the day if you have a questions of that didn't get respond to you, are you a further question again, we thank you for your time today, and I hope you get a sense other moments were bringing into twenty seven as their emphasis on discipline execution kind of and very much improve patients uh and care provider experiences continue to go forward. 

发言人1   59:17
And I think we have just build on this quarter by quarter um and we look forward to providing with a more complete outlook um we'll meet before the end of the year uh, to really engage with investors and really give more color to twenty twenty seven. But thank you, and have a great day. This does conclude today's conference. We thank you for your participation and have A. 
