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DISCLAIMER

Data Source: Hedgeye

DISCLAIMER
Hedgeye Risk Management, LLC (“Hedgeye”) is a registered investment advisor, registered with the State of Connecticut. Hedgeye is not a 
broker dealer and does not provide investment advice to individuals. This research does not constitute an offer to sell, or a solicitation of an offer 
to buy any security or investment vehicle. This research is presented without regard for individual investment preferences or risk parameters; it is 
general information and does not constitute specific investment advice, nor does it constitute or contain any legal or tax opinions. This 
presentation is based on information from sources believed to be reliable. Hedgeye is not responsible for errors, inaccuracies or omissions of 
information. The opinions and conclusions contained in this report are those of the individual expressing those opinions or conclusion and are 
intended solely for the use of Hedgeye’s clients and subscribers, and the authorized recipients of the content. In reaching its own opinions and 
conclusions, Hedgeye and its employees have relied upon research conducted by Hedgeye’s employees, which is based upon sources 
considered credible and reliable within the industry. Neither Hedgeye, nor its employees nor any individual expressing opinions, conclusions or 
data are responsible for the validity or authenticity of the information upon which it has relied.

TERMS OF USE
This report is protected by United States and foreign copyright laws and is intended solely for the use of its authorized recipient. Access must be
provided directly by Hedgeye.

There is a fee associated with access to this report and the information and materials presented during the event. Redistribution or
republication of this report and its contents are strictly prohibited. By joining this call or possessing these materials, you agree to these Terms.
For more detail please refer to the appropriate sections of the Hedgeye Services Agreement and the Terms of Service at
https://www.hedgeye.com/terms_of_service.

https://www.hedgeye.com/terms_of_service
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HEALTH CARE POSITION MONITOR

Data Source: Hedgeye, Factset 

Score refers the difference between the Outperformance and Underperformance 
scoring system as defined by a multi-factor machine learning algorithm
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HEALTH CARE SENTIMENT BY MACHINE LEARNING

NEUTRAL MARKET SENTIMENT ON HEALTH CARE

Data Source: Hedgeye 
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ANTHEM SET UP IS NEUTRAL

SENTIMENT SUBDUED IN BOTH DIRECTIONS

Data Source: Hedgeye 
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DOMINANT MARKET SHARE

AT LEAST IN THE MEDICAL BENEFIT ARENAS, NOT SO MUCH IN PHARMA

Data Source: Company filings 
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ANTHEM STATE TRENDS POSITIVE

DO NOTHING MARKET

Data Source: Kaiser, Census, Company filings 
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HEALTH CARE SENTIMENT BY MACHINE LEARNING

IS UNH MA SHARE REBATE FUELED?

Data Source: Company filings, Hedgeye 
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DXCM WEEKLY APP DOWNLOAD INDEX

SPLITTING NEW DOWNLOADS WITH ABBOTT 

Data Source: SensorTower 
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DXCM SENTIMENT DETERIORATING

STOCK REMAINS -25% BELOW THE HIGH DESPITE A MASSIVE 1Q19 BEAT

Data Source: Hedgeye 
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DXCM G5 USERS NOT MOVING TO G6

BASE IMPACT ON 2H19 GROWTH POSITIVE IF SUSTAINED 

Data Source: SensorTower 
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THC | FIELD NOTES

HOSPITAL OPERATOR COMMENTS

Data Source: CDC, Hedgeye 

• “Last 3 months we have recovered all of the lost 
orthopedic case volume”

• Weak flu season exacerbated the difficulty…in the 
Spring, volumes generally returned to growth over prior 
year”

• “Several new urgent care centers nearby us that have 
drained volume for the last couple of years”

• “Sicker patients still come, but the low acuity visits go 
elsewhere in greater numbers”

• “Maternity volume has increased year over year, 
reversing a declining trend of several years”

• “Outpatient imaging is unusually strong”
• “No real changes in uncompensated care and bad debt 

over time”
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ILMN MOVING OUR HIGHEST PRIORITY 

“IN THE NEXT 5 YEARS…”

Data Source: GTR, Alphamatics, Hedgeye 
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PLEASE SUBMIT QUESTIONS* TO

QA@HEDGEYE.COM

*ANSWERED AT THE END OF THE CALL 
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