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全文摘要
公司在第三季度展现了稳固的绩效基础，并对第四季度持谨慎乐观态度，预期将面临业务的常规风险季节，但同时强调为长期绩效投资于技术（如人工智能）和工作流程改进，旨在提升患者护理质量与整合患者体验。与CMS的合作质量努力以及对直接成本问题的关注，显示了公司对不合理医疗费用的关切，并支持Medicare计划的现代化改革，目标在于提高效率、质量、可负担性和可持续性。此外，通过加大对STAR评级计划的投资和优化关键指标，以及在未来的开放注册期间实施有效的战略和营销策略，公司致力于促进增长和稳定性。展望2026年及以后，公司预计表现将优于之前预测，通过复杂护理、网络服务创建和会员参与度提升等措施实现，特别强调了信息技术的改进和利用AI及自动化技术提高运营效率与会员体验。同时，公司表达了对未来几年在成本管理和市场渗透方面的乐观态度，以及对会员健康和提供高价值医疗服务的持续关注。最终，公司承诺继续投资于AI和基于价值的护理，以创造即时价值并为未来奠定基础，同时强调对股东价值的持续承诺和资本分配策略。

章节速览
00:00 UnitedHealth集团三季度业绩说明会
会议介绍了UnitedHealth集团三季度的财务业绩，包括非GAAP调整后的数据，并提及了潜在风险与不确定性。投资者可访问公司网站获取详细信息。

00:59 2026年第三季度业绩：推动企业现代化与价值创造
公司第三季度业绩展现了2026年的积极进展，重申了对2027年及以后可持续增长的信心，目标为13%-16%的长期增长。通过简化政策、提升价值导向护理、构建现代组织结构，致力于提供更公平、低成本的高质量医疗保健。AI技术的应用显著提高了效率，如减少审查时间、缩短申诉周期，并计划在2027年进一步加速。公司还宣布了针对2026年医保优势年度更新的AI驱动计划推荐，以及所有先前宣布的预授权改革的实施，旨在减少决策时间、减轻行政负担，为患者和医疗提供者创造更佳体验。

03:58 重塑健康基金会，应对健康系统挑战
对话强调了重塑健康基金会的重要性，旨在通过投入和专业能力解决美国健康系统的重大挑战，如农村健康、母婴健康等。基金会致力于扩展健康俱乐部，提供预防性护理和慢性病支持，以改善服务社区的健康状况。面对政策、消费者期望和技术的快速变化，健康行业需持续适应，优化临床合作，提升患者体验，加速使命导向的转型，以更好地服务于所有利益相关者。

06:04 医疗保健行业成本控制与医保优势
医疗保健行业面临高成本挑战，通过医疗管理和运营纪律控制成本，医保优势显著，老年人选择医保可节省大量费用，预计未来将持续增长，公司致力于提供稳定效益和长期价值。

07:47 2027年Medicare Vantage计划优化与慢性病管理
2027年，计划通过优化Medicare Vantage设计，聚焦高价值、慢性特需和双特需服务，提升老年群体健康照护质量。预计94%的Medicare适格人士将可获取计划，90%有零保费选项。强调与伙伴合作，利用价值导向护理，降低住院率和再入院率。目标是75%成员在4星以上计划，高于行业平均，持续提升临床与消费体验，优化福利设计，确保长期稳定与质量提升。

10:47 医疗质量计划与商业业务稳定化
对话强调了对医疗质量计划的持续支持，确保Medicare Vantage项目的运行，为369位依赖该项目的老年人提供云体验和稳定性。通过改进和现代化护理管理，临床参与度和操作纪律得到增强，护理强度虽高于历史标准，但趋势正向稳定方向发展。同时，商业业务在挑战性市场中保持稳定，支持适当获取医疗服务，特别是对老年人和复杂人群。

11:53 医疗成本上涨与政策调整影响分析
讨论了商业健康保险成本超出预期的原因，包括‘无惊喜法案’的滥用、高额仲裁奖金额及特殊药物成本等，强调了需与政策制定者合作确保法律正确实施。同时，提到正通过网络建设和健康计划优化来提高运营效率，并致力于改善与医疗服务提供者的关系。展望未来，计划聚焦可持续增长，强化商业前景，提升Medicare表现，以及增强组织纪律性和对所有利益相关者的责任感。

14:55 医疗健康行业三季度业绩与未来增长策略
报告强调了医疗健康行业在三季度的强劲表现，特别是通过回归价值导向的医疗服务原则，以及临床项目和运营改进，提升了患者体验。公司通过增加线上自我预约和家庭护理访问，优化了服务流程。在心理健康服务方面，通过将行为专家整合进初级护理团队，提高了患者参与度。报告还提到，IT技术在提供无缝医疗服务方面的重要性，以及通过药房服务与医疗护理的紧密结合，提高了患者健康结果，降低了总医疗成本。最后，公司对未来充满信心，预计2027年将实现显著增长，基于已完成的重大整改工作。

18:55 2026财年第三季度业绩报告及未来展望
公司2026财年第三季度营收1130亿美元，调整后每股收益4.69美元，同比增长57.2%。整体医疗成本比率从89.9%降至88.4%。预计全年调整后每股收益至少20.50美元。公司计划在最后几个月加大投资，优先考虑系统优化、再投资业务增长、增强护理交付和技术现代化，同时保持资产负债表强劲并回报股东。预计2027财年每股收益可能超出分析师预期，长期增长率维持在13%至16%之间。

23:11 健康医疗企业转型与增长策略
对话围绕健康医疗企业的核心使命和文化展开，强调通过现代智能技术重塑业务流程，提升服务质量和响应速度，以及建立与各利益相关方的信任关系。企业已开始执行财务和运营的全面转型，投资于AI和价值导向的医疗服务，以实现可持续增长。对于政府业务部分，企业通过优化护理服务和会员参与度，成功控制成本并提升盈利，预计未来将继续改善。

28:59 2027年增长策略与医保市场展望
讨论了2027年的增长计划，特别是在医保产品和商业销售季节的表现。强调了通过产品优化和市场策略调整，如扩大服务覆盖范围、专注于特殊需求计划和高价值HMO，来实现增长。同时，提到了在商业销售季节中，尽管面临趋势压力，仍保持强劲的销售势头和对价格的严格控制。

33:44 健康计划增长策略与临床项目成效
讨论了健康计划在2027年的增长潜力，强调了临床项目和医疗管理的卓越表现。计划通过深化现有市场服务、拓展专业合作、推出新产品等方式实现增长，特别提到了扩大责任关系、优化医疗服务线和管理患者风险的项目。目标是在未来几年内逐步提升至60%的利润率，同时确保对患者提供更全面的医疗服务。

36:48 AI在医疗健康领域的应用与商业业务稳定化
对话围绕AI在医疗健康领域的应用展开，包括通过AI优化医疗流程、提高效率以及推出AI驱动的新产品和服务。同时，讨论了商业业务在面临医疗成本上升的挑战下，如何通过稳定化策略和投资于产品与服务来促进长期目标的实现，特别是在成员增长和医疗成本管理方面。

42:12 医疗业务趋势与定价策略讨论
对话围绕医疗业务的趋势和定价策略展开。发言者表示，当前并未观察到商业业务或政府项目业务有加速趋势，而是看到商业业务稳定，政府项目业务有所缓和。在定价方面，利用实时数据分析医疗成本趋势，以优化定价假设。此外，讨论了医保业务的负毛利率及未来周期性边际恢复的可能性。

44:37 医疗保健行业转型与增长策略
对话围绕医疗保健行业的未来增长点展开，包括药品改革、成本管理、人工智能应用以及特色药房的扩张。讨论了通过提升服务体验、加强与临床机构合作、优化患者护理流程来推动业务发展。特别强调了特色药房在增长中的作用，以及如何通过技术手段和合作伙伴关系提升效率和患者满意度。未来目标是恢复利润率，同时保持市场份额的增长。

49:52 健康医疗行业长期盈利与政策改革展望
对话围绕健康医疗行业的长期盈利模式、自动化与AI技术的应用，以及政策改革的方向展开。行业预计2027年将实现显著的盈利增长，同时面临风险季节性和长期投资的挑战。政策方面，行业希望推动质量提升、成本控制及行政效率的现代化，强调跨领域合作与广泛利益相关者的参与。

56:32 投资策略与服务质量提升
讨论了在2026年和2027年对服务项目持续投资以改善关键领域如重症和药房结果的策略，强调了对长期质量的承诺。同时，调整了面向2027年的经纪人和营销策略，旨在推动基于现有业务的稳定性和新领域的增长机会。

发言总结
发言人1
他在United Health Group第三季度2026年财报电话会议中，强调了公司通过一系列行动在2026年取得的进展，并表达了对2027年及以后实现可持续增长的信心，目标是达到13%到16%的长期增长范围。他讨论了通过业务组合的演变、自动化和人工智能的使用，如何超越既定的毛利率范围和结构性限制，以支持未来更高的利润率，并认为2027年将是实现2028年68%利润率目标的关键一年。此外，他还谈到了2026年前三个季度的业绩，以及公司在政策上的努力，特别是在质量努力和IDR问题上与CMS的合作，以及对医保制度现代化和改革的支持。他强调了公司对STAR计划的投资和2027年及以后在增强保险中介人策略、营销策略方面的策略，以驱动稳定和增长机会。他还讨论了通过改进领导力和执行，优化业务以满足不断变化的美国医疗环境的需求，以及AI技术在简化政策、提高医疗服务效率和增强患者体验方面的作用。他提到了Medicare Advantage计划的优势和UnitedHealthcare在提供高质量护理和价值基础护理方面的努力，以及公司对改善医疗保险市场、控制药物成本和提高患者药物可及性的承诺。最后，他强调了公司对财务健康的承诺，包括通过资本配置、业务扩张和AI技术投资来促进增长，并承诺继续为股东创造价值。

要点回顾
What are the main actions taken by United Health Group in the third quarter to drive meaningful progress?
发言人1：In the third quarter, United Health Group took actions to modernize the enterprise by advancing policies, processes, and tools. They focused on integrated value-based care offerings and built a modern agented structure to ensure people have access to high-quality care at lower costs, with a faster and more supportive experience.

How is United Health Group implementing AI to improve healthcare processes?
发言人1：United Health Group has expanded AI-enabled charge summarization to more than 40% of employed clinicians, reducing heart review time by 33%. AI has also helped in shortening appeal cycle times by 26%, improving member and condition experience and is expected to accelerate in 2027.

What prior authorization reforms is United Health Group implementing and what is their goal?
发言人1：United Health Group is implementing AI-powered plan recommendations for the Medicare Advantage annual and enrollment period to help simplify plan selection. These reforms are expected to reduce total prior authorizations by 30%, including a two-thirds reduction in prior authorizations for people under the age of 65.

What is the goal of the United Health Foundation and how is it contributing to addressing healthcare challenges?
发言人1：The United Health Foundation aims to reimagine healthcare with $1 billion committed to date. Its investments, along with operational expertise, are facilitating solutions to health system challenges such as rural health, maternal and infant health, behavioral health, and workforce education.

How is the commercial business adjusting to the challenging market environment?
发言人1：The commercial business is adjusting to a challenging but stabilized environment with high costs across the healthcare landscape, particularly in specialty pharmacy and acute healthcare services. The group is working on medical management, operational discipline, and ensuring access to remove unnecessary costs while delivering stable benefits and value for members and customers.

How is United Health Group responding to the challenges faced by the commercial business?
发言人1：United Health Group is responding to the challenges faced by the commercial business by continuing to prioritize value for seniors and those in the market served, maintaining important benefits, and tailoring care for individuals managing chronic conditions. They are working on a CMS quality program to enhance the Medicare Vantage program's experience and stability.

What is the performance outlook for the Medicare business in 2027?
发言人1：For the Medicare business in 2027, United Health Care expects a strong presence with more than 94% of Medicare-eligible individuals having access to their plans, and approximately 90% having access to a Medicare Advantage plan with a zero-dollar premium option.

What is the projected star rating for the Medicare Vantage program in 2024 and 2025?
发言人1：The projected star rating for the Medicare Vantage program in 2024 and 2025 reflects investment in member equality, experience, and operating execution. It is expected that by 2024, nearly 75% of total members will be in four-star or higher plans, compared to the industry average of 70%.

What is United Health Group's position on the No Surprises Act and its impact on healthcare costs?
发言人1：United Health Group supports the No Surprises Act's objective to protect patients from unexpected bills. They are working with policymakers and regulators to ensure the law functions as intended and that healthcare dollars are directed towards appropriate patient care rather than unnecessarily inflated market arbitration awards.

What is the updated outlook for core Medicare margins in 2026?
发言人1：The updated outlook for core Medicare margins in 2026 is expected to be moderately better than negative 1%. United Health Group continues to focus on enhancing support for and relationships with conditions and health systems.

What changes are being implemented to improve the claims processing and patient experience?
发言人1：The company is implementing changes that include speeding up claims processing and payments, reengineering and reenergizing relationship engagement efforts with dedicated resources and executive ownership, and providing a more famous experience for conditions and health systems who worked with them.

What performance improvements were highlighted for the third quarter?
发言人1：For the third quarter, there was a twenty-seven percent increase in online self-scheduling, a ten percent increase in home health visits over the prior year, and an increase in the number of patients referred to a behavioral specialist within primary care, with an engagement rate of more than ninety percent.

How is IT enhancing the coverage of chronic and complex patients' care?
发言人1：IT is being utilized to provide seamless care coverage for chronic and complex patients through all phases of the care continuum, with a focus on value alignment for both customers and patients. The company is increasing transparency on the PBM side of Optima and expanding its efforts to integrate pharmacy services more closely with medical care.

What investments are being made to support growth in 2027 and beyond?
发言人1：The company is investing in developing AI solutions that enhance productivity, performance, and patient experience. The goal is to set a strong foundation for accelerating growth in 2028 and beyond.

What were the revenue and earnings per share results for the third quarter?
发言人1：For the third quarter, the revenue was reported at $113 billion, and the adjusted earnings per share (EPS) was $4.69, up from $2.92 a year ago.

What factors are contributing to the expected performance improvements for 2026?
发言人1：The performance improvements for 2026 are attributed to pricing discipline, fundamental medical cost management, care delivery enhancements, elevated utilization trends typical in the back half of the year, and the return to a disciplined value-based care approach. The actions taken in 2026 are beginning to yield results, and there are technology and AI-enabled improvements contributing to operational efficiency.

What are the priorities for capital allocation in the final months of 2026?
发言人1：The priorities for capital allocation in the final months of 2026 include reinvesting in the business through targeted organic growth, expanding care delivery, technology modernization, and AI adoption. Additionally, the focus remains on balance sheet strength and returning value to shareholders.

What is the projected adjusted EPS guidance for 2026 and what does it signify?
发言人1：The projected adjusted EPS guidance for 2026 is at least $20.50, which signifies a solid run rate and ways to grow for future years.

What expectations does the company have for 2027?
发言人1：The company expects 2027 to show meaningful progress, setting the foundation for accelerating growth in 2028 and beyond. The long-term growth rate outlook includes a reasonable starting point of thirteen to sixteen percent and a balance of tailwinds and headwinds affecting performance.

What trends are currently being observed in the areas of mental health care services and inpatient care costs?
发言人1：Elevated rates in the areas of behavioral health care services, particularly in farmers services and home health unity base services, as well as in inpatient care costs, are being observed. However, these elevation rates are modestly moderating.

What are the expectations for margins by the end of the year 2028?
发言人1：The expectation is to move towards higher margins by the end of the year 2028.

How is the performance of the body and medicare margin expected to change in 2027?
发言人1：It is expected that the body and medicare margin will improve and approach the range of two to four percent in 2027, largely due to the performance and execution throughout the year.

What are the plans for approaching growth in 2027, especially in Medicare Vantage and in the selling seasons?
发言人1：For 2027, plans include continuing the strategy of executing on durable product offerings, such as refinance and product refinance around reasonable pps. There is an emphasis on expanding the overall footprint, with more than 94% of American eligible for Medicare having access to one of their plans. The focus is also on special needs plans, chronic special needs plans, and high value Homeowners' insurance.

How is the persistence in national account sales expected to be for 2027?
发言人1：The persistence in national account sales is very strong for 2027, supported by a robust group dynamic and an emphasis on affordability.

What is the company's position regarding the increase in trend pressures in the marketplace?
发言人1：The company acknowledges the increase in trend pressures in the marketplace and is mindful of these trends while remaining focused on providing affordable solutions.

What growth opportunities are mentioned for 2027?
发言人1：Growth opportunities for 2027 include continued growth in the business with a focus on value-based care, the potential for growth in the fully accountable relationship with an additional 4 million patients, and growth in high-performing service lines such as home health, surgery centers, and other services. New products that manage risk across hospital stays and home health care are also expected to drive growth.

What progress is being made with AI implementation and how is it expected to impact the business in 2027?
发言人1：AI implementation is ongoing with a focus on making existing products more competitive and profitable, and launching new AI-first products and platforms. Some examples include working with a Medicare plan to resolve complex claims quickly using AI and automating claim scoring in the revenue cycle. These initiatives are expected to contribute to the company's prospects in 2027.

What are the expectations for margin recovery and stabilization in the commercial business?
发言人1：The expectations are for a stabilizing of the medical cost trends in the commercial business at levels that are high and significantly higher than historical norms. Priced rational expectations were set for 2027 with the view that these trends would continue, which is impacting the ability to achieve long-term objectives and margins for the commercial business.

What approach did the company take in 2027 in terms of investing in benefits and products?
发言人1：In 2027, the company took a deliberate approach focusing on investing in benefits, products, and providing stability in areas where they can make a meaningful impact. This included a partnership with care providers, particularly in special needs plans and chronic special needs plans.

What opportunities are there for growth in the commercial business according to the company's competitive landscape view?
发言人1：According to the company's view of the competitive landscape, there is an opportunity to capture growth and add more members in 2027, especially in light of the company's focus and capabilities in areas of need such as special and chronic special needs plans.

Why is the start of 2022 showing low trends, and what is the projected trend acceleration?
发言人1：The start of 2022 is showing low trends, but there is no indication of trend acceleration. The company is not seeing validation or trend acceleration as referenced. Instead, they are seeing some moderation in the government programs business and stabilization in the commercial business.

What is the company's strategy concerning the integration of OB three reforms and potential margin recovery?
发言人1：The company's strategy concerning the integration of OB three reforms and potential margin recovery involves focusing on the cycle process in the Medicare business over the next four years. They expect to see a return to positive margins in 2028, continuing efforts around care management and cost control, and looking for ways to align with their strategy around door-to-door services.

How does the company plan to achieve cycle process and return to margins in the medicare business?
发言人1：The company plans to achieve a cycle process and return to margins in the Medicare business through efforts around healthcare management, cost management, and leveraging AI tools. They believe there is an opportunity to get back to rate margins in 2028.

What is the potential growth for the specialty pharmacy business and its integration within UnitedHealthcare?
发言人1：The potential growth for the specialty pharmacy business is expected to come from the increasing need for infusion services and the desire of payers and customers for lower costs and better experiences for patients. The business is integrated within UnitedHealthcare through collaboration and efforts to bring the drug pipeline and patient needs closer to care delivery. The company's robust clinically integrated care model is also contributing to growth in the area.

What achievements have been made in the specialty pharmacy segment, and what recognition did the company recently receive?
发言人1：The company's achievements in the specialty pharmacy segment include a 2.6% growth in volumes despite overall volumes being down 5%, and provider choice strength, especially with the highest ever lidd win rates. They have also built centers of excellence and have been recognized with the 'Specialty Pharmacy of the Year' award from the National Association of Specialty Pharmacy.

How should one think about O Scripts margins in 2027 in relation to historical numbers, and what factors could influence future margins?
发言人1：O Scripts margins in 2027 are expected to be viewed positively, with the company providing forward-looking views. Specific information about where margins will land in 2027 in relation to historical numbers six to eight is not provided, but factors that could influence future margins include the evolution of the business, business mix, and the company's ongoing efforts with automation and AI.

What performance improvements are being seen in the business, and what are the expectations for future growth?
发言人1：The business has been repositioned for long-term access, and performance improvements are durable, contributing to the business's success. The goal is to reach 68% by 2028, with a strong pace towards this target, especially in 2027.

What factors are contributing to the seasonality seen in the fourth quarter and what investments are being made for long-term performance?
发言人1：The fourth quarter reflects typical seasonality, which is normal for the business, and additional investments are being made for long-term performance, such as in technology and workflow improvements to ensure appropriate expanded access and a better patient experience.

How does the company view the recent modernization efforts related to Medicare, and what is their stance on the dispute resolution process?
发言人1：The company supports modernization and reform that advances the program's sustainability. There are issues with the dispute resolution process and the inefficiencies of IT that lead to cost and a lack of affordability. They advocate for a constructive approach with broad stakeholder engagement and support program stability.

What is the company's investment strategy for the Star program and their approach to brokers for the upcoming year?
发言人1：The company is pleased with the execution on the Star season and their long-term view of quality. Investments were made to improve key areas like critical outcomes and pharmacy outcomes, which paid off as they outperformed in most metrics. Future investments in 2026 and 2027 will continue to accelerate due to the importance of the Star program to the overall business. Broader opportunities in the space have led to aligned broker strategies and marketing strategies with a clear objective of driving stability and growth in the broker business.


