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211%  2L1%  207% 20.6% 203% 202% 200% 198% 20.0% 20.0% 19.8% 20.0% 200% 19.9% 19.9% 20.1% 20.5% 206%  20.4% 204% 8185 8ol 8849

8000 1 6767 7094 7362 20m, L 20%
g0 5982 6373
6000 1 4330 4573 4815 4975 5124 5358 OOT L 1596
3846 4098
4000 4 2882 3127 3377 3643 L 10%
2000 1 l I I I I L 5%
2_3%. 3.0% 3. 10/ 3 2% 3. 1%. 3. 1%. 3. 1%. 3. 20/ 3. 3% 3 40/ 3.4% 2 3. 4%. 3. 40/. 3.4%, . 3 50/ 6% 6% 6% 3j10p

. - 0%
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
AR : NHE, E757E KA

r 25%

0 A

>  ABlFMedicare, AARKRIALEAMEONIE LT, HIECBOL%T, M2010-

> BEARRRE, PARRARIROIMT 025 R AELRWAS 2020, AT R A 4 [E AR 4 3 45 0 46 K F 4 Medicare % 4% 7K F 9 118%-
LB AARRLBINMCEA (5139%) , Medicare & i 2341 fc % 1 1639 (P #I85120%) , & At 75416 [ 04 49 46 A - % Medlicare s 106%-
(£1626%) , MedicaldECHIP X Hi1150fc X 2 (51613%6) , & % 2 14673 128% (FHEA117%) , J 4255 4L E £ IR 5 8 46 K T Medicare ) 117%6-
ek (58%) . 179% (F344E41444%) . (ii: Medicaiday ¥ 4+ #4& 29 2 4 Medicare970%)

BE: 202F (B EALRERRFBARRLEY (LEL) B & : MAHK AT KFFH FMedicare
AT 200% -
. % 4 9%
673, 8% D Medicare Hee 163% 17/
Medicaid&CHIP 150% 1 l 144%

1150, 13% f % 125% A 11128%% 11218;/%/0 117%

ST S 100% f-------------------  Medicare payment rats:200% Fmmmmmm e
2341, 26% = A 75% T T
K RREELIRS FAELRS

HA R NHE, EATAER I ## &% CBO, Commonwealth Fund, #7457 K 4F % AF 12
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m EAEERRREG: TGS —, FmERFEE

Medicare: SZHIURRARBIFER, Wiige/1iE
Medicaid&CHIP: BEAHMRSHBFER, SHMESE=
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QIEEEFSEZAHIRS: 4.46F{ZEThSS MTTER? © Ehii %

(EARELERERIKE, AT EME DD Bi: 20025 £HESF 5 & 5445 LR HFH
AAE%(mn$iﬁlmﬁm%i,éwm%,maxmemammzzmﬁ%
£ENMATAKREEZL21TLAD, EEADTE5.2%; #FH% (Employer-based)
& 1 83%, AN AT (Direct-purchase) & 15.2%, B JF E & % (Marketplace

coverage) &5.5%, FEAMKE (TRICARE) &36% (FRK T E TR E—A LA AT
R, & EA LA K T100%) .
Medicare (20224 ¥ #9443z % T, &H21%, 19-22CAGR=5.6%) : Medicare Medicare

BRIERIAROEY RIA LA, RABSTILEASHAE., LAY R (KFERE

) AEf; 20224 4965047 AT, b E A T19.6%; Medicaid&CHIP

Medicaid&CHIP (20224 % #182921z. % 74, &19%, 19-22CAGR=9.3%) : o

Medicaid % CHIP (Children's Health Insurance Program) % % & 3 {KA AAZE AL 471410%

TR, 20224 % £ 4998005 AT, kB A D29.4%:; ETNEC S LT

g% (202245 % B H471410 £ 4, H10%, 19-22CAGR=5.4%) : A & 44H

QAR KB EAT (202245425045 A0, EEADTE%) ML M. A =T

4%11_/‘21{'%']6?%5]%@7\ HEAHE _ ‘ o 19% 21% Py TV
> R B =F IAH (202245 X 1355510 £ 0, HH8%) : T EOIERIRMEN 8292 9443

ERIR S R AMNESF . VAZDOD

>  VARDOD (20214 % 14811 £ 4, &H3%) : VA (Department of Veterans
Affairs) = &®xtik{aF A, DOD (Department of Defense) * &tk FEA
B AL — % RGN S AT BRAR

B & : 1960-20224 £ B EJ7 L h A5 L edrs

= Private Insurance Medicare Medicaid&CHIP Out-of-pocket u Other
100%
- EEEE NN ARENNNNNENEENENEEEEAE
11%
60% o 21%

21% 21% 21% 20% 19% 19% 17% 16% 15% 14% 14% 14% 14% 14% 14% 14% 14% 13% 13% 13% 13% 13% 13% 12% 12% 12% 12% 12% 12% 11% 11% 11% 11% 11% 11% 109 10%
22% 0 ( b 0 J

20% {47% 43%

20% i Nk

b 19082390 00c822960§26% 299%0028v 02896829083 1%0431%0431%083 190431 %083 19043190431 %03 190431 %0432 3290433 %433 % 043 304339083 3%0R33%08 32903290432 Y8329 43290832083 196431 %0831 %043 190831 %043 1908319830 M289429%
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2 AR FHAE—, FRARFESH © s

HUAFU SECURITIES CO.,LTD,

> MKREEAvFIBAMERE, ALERRRRZEEEFITLRRGIAAS:

O MAEBEEAURE, 20225 BHRBEAELH204CA, EEADPELI%. A20005F22022F, BHREEZADTKLIVCAN £204CA, BEADHKE T4,

e ATk
1] AAT70.4% % £61.1%.
B % : 2000-20224F £ B B AR A RASR & A 2 b 1 L
— R ARAK (FA) AT A
25000 - ARARAL ® J - 80%
1987070.4949690 19780 30/1981065 o /19650 L1909 18830 18780 19090 19100 19480 20040 20190 20220 20070 20210 20010 20080 20380
20000 4 6.6% ( 62:2% 60:9% 60-3% 60:8% 60.4% = 61.2% gum 62-5% g 62.5% 2o 62.2% m==61.4% mem 61.6% ™= 50 400 ™= 60.50 61H%0%
15000 -
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10000 -
5000 - [ 20%
0 A F 0%
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#AFAK: NHE, World Bank, #2757 K 4F % A

O MRKREBHEARE, 202FHFE X HARHL29FLET, bEEFF X HI1528.9%, &GDPEL{#]5.0%. A20004F %]20224, Private Health.¥: ¥ i M 441012 £ .38
F128981C £ 4, AAMEHN50%, &EESF L HILPIAI22% T % £28.9%, &GDPLHLMA4.3%42 5 £5.0%.

B&: 2000-2022F £ B HHE L AL ESF X B, HGDPHAIHE R

— AR R R (LE ) & GDP L 451] & BT X )
15000 1

- 40%
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2. 275V EEERRIS . SHEAAS ISR © L%

> AABXHMAR, 1987-20225 £ B i RREHABFAANG I H E AR GE Y, 2022450 % B & bl BREARAAN L H 25 H$6330, F 20215538 K4%
, 1987220224, HARAAN % 4 A$8083E £$6330, 4 £ 4322 46.06%.

B & : 1987-2022%F £ H 7 b4t BRI ARAANS L HHFR

— AN F Fl Ho 3% i
7000 20%
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2.2V ERERIRES : MmfRES, PPOLIRRAIITHIANE

HUAFU SECURITIES CO.,LTD,

(EHLEERRMHELET, KKEXS, TOARLKES KR (FRHEEFR) FEXES (MCO) , £+¥MCO&IE THMO, PPO, POS,
HDHP/SO%,

a

O Oo o o

HAREFRE (RRFEESFR) : KRS, REARTA:; EFLHELRFFERAERA, E2EF SRRSO, 24 HF 44

e,
HMO: #KF&4K, MBI RT/&; BFH5LMAPCPHT, LR AERLANESFWMHLY; LA LRFARLIETIK, F I B L A5 R

BwRAT LB AT A
POS: i, REZEEZH#K:, EFH L LMAPCPIHT, 127 Ak FRNLINET MY WAL R, EAH. AT pY

L &=F
PPO: #Hirid, MAALEPE; EELELRAY, TRBINWMEIEFTMMAL, MENIEE LIEH ., LA F 24 PR s, ML

R R SRR g
HDHP/SO: # % Ak, FR&AIZEETA: BIKHPPORK A £, R K AF & THDHPA £ 3 69 0 i Ae EATH, R RANABERF, K

BATHEAAN—ROT 2R TES A&,

Bk: ARAEHLERG LR

%Ak E HMO POS PPO HDHP/SO
(34 & BAK ik Ed) A&
L IRA x ] A % %

RES(F A A ALK AAF A AF

Deductible B4 REIDH BRIDH RN H =
Copayment A 23 A H A
Coinsurance e A £l A2 11k, R%E A
ANAGEE TR P & & £ & )
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2.2/ ERRRIS : ~mREE, PPOLIERKIITHIAIHER © itk

> MK THWFEE, PPOSER KM THHM, HkHHDHP/SOFAHMO, 20235PPOit k| T % 5 H4T%, T % iHEL % —, B199945 ik, PPO
HR—ARSITEEE 628, 75FF 091X HHDHP/SO, 202357 & & 429%, £ 200654 4+t 448 Ak, HDHP/SO&y T 3% & A & Heik 42
St T EHEL S =X AHMO, 202345 & FEH13%, HF R T b EEKEFE,

B & : 1998-20234% % B AR B kit R R EEAK S EFERL

m Conventional EHMO ZPPO oPOS B HDHP/SO
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2009 [ 1w 8%
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2. 25 VERRRREG : AV ARKRESFRIR © Ehil s

> BLEREREHTSRROIERSL (Private Business) « A (Households) . BRIREBF (Federal Government) #=J BfF (State and Local Government) , A &b
kF, (1) DA RKRGFTEER, 202255 3 d 5k H46%, 2 L ZMBFTFEaGLE; (2) MAAFZROT KR, 2022F 3 H HbHh 29%, ik A 1987514
k—HAgEHAR;, (3) HFANBFEZRGFTELRR, 20225F R BN BJF Lt &b A3 H25%, H P BEFEUF b &b A 1987F Ak Bk 32, M3%4R A £10%, M
Jif o Po 0 AR 11%3% A+ £ 15%.

Bk: 1987202 £ B AR B ARATELRR LS Lk

u Private Business Households Federal Government State and Local Government
100% -~
11% 11% 11% 11% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 13% 13% 14% 14% 14% 9 9 9 9 () 9 9 9 9 9 9 9 9 % 15% 9 9
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AR : NHE, H757E K5 AT

> B E%AEAAKK (Employer-Sponsored) % E4k, 20224 % b H1hik88%, Mo A EARELHTI0E . 2022F ARG E LB AL UFLESL, SHLMEERE L H
#88%, H P RIAETIINELE, ARAIET2T%E &, 19874 ik Kiety o] 2 A 452 |

B % : 1987-20225F £ B 4k (Employer-Sponsored) RE K4k ik % i &b

= Employer Contribution Employee Contribution
100% -
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2.2/ A RRBE AYSZ (HRIU R ST A4S

> EERKA S Ao BT Z I 89 3 AF T XAe AT de AR R B T RPN R
, —HREFXMAFTSAHAZKAK:

O

ERAER: AsHERIR S, RN &) —MA =M I A7 R (
1) DRG (% % #:zMedicare DRG# £ 4% %) ; (2) Per diem
, BP#k/k B AF3E;  (3) Discount of hospitals’ listed charges, Bp
EfX A ZZMaIrieth; EREEMOT (2) R (3) HH&EH
7 s

ERIT%: A NEIRSEE N — 2K LK (3)
Discount of hospitals’ listed charges 7 X, ¥ 47 ;

BEAMRS: 4T3 E AR S RI% 2 8] 69 I A+ 7 X 5 Medicare#y £
A7 X4 R, BPi L RBRVS X A+, 2 A4 izizsd T
Medicare & -F

> I MRS, 20225 Private Health Insurance®y ¥ % i %4 128981z
%7—5’ ’;H:‘qj:

Ooooo OO0

Hospital Service (E % % 1) #48591C % T, &b38%:;
Physician and Clinical Service (E &£ Z W& & R % % #) H 34201
£, &H27%:;

Home Health Care (KE4 I H) H1861LE T, &Hl1%:;
Nursing Care Facilities (#7# % ) H182c £ 7T, &Hl%;
Prescription Drug (4725 & &) #15501fc £ T, & H12%;
Other (Htk % ) H12021c £ T, &%, H ¥ &6 HEH
HAR L3 3E . EAfE R, TAH RS,

HUAFU SECURITIES CO.,LTD,

Ak: $EHLEREIAEIAR

Stylized Ill ion of How C ial Insurers Determine Payments for Hospitals’ and
Physicians' Services

TRADE SECRETS

: N - . The prices paid by
I Froviders l Negn]jtmns |<_—| AlUEe commercial insurers

are determined through

[ Network contracts | confidential negotiations
between individual insurers
J, and individual providers or

I Commercial insurers’ prices | groups of providers.

FAFAN CBO, HEFGIE KR

B % : 20224 £ EPrivate Health Insurance ¥ i &5 # ¥ %

1203, 9% m Hospital Service

Physician and Clinical Service

1313, 10%
Home Health Care Service
M Prescription Drug
1580, 120¢ = Nursing Care Facilities
b (]
B Other Health, Residential, and
[
o0 Rl%rtsggg{ gfa Ii—e‘lealth Insurance
Expenditures
3420, 27% Other
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2.2(7%%: (REMEILEE FFHE%, PPOIHEIRESRS, HDHP/SORIE © thit s

> M1999-2023%, £EHLEEREFENRFEALE, SbfAAGIEMBEARE ., 20235F £ B EAFF KT H$8435/4F (1999-2023CAGR=5.77%) , H P4k
#1283%, MAKIZ1T%; FE-F 5% H$23968/4F (1999-2023CAGR=6.10%) , H & &ik&1273%, SAKIZ27%,

A& : 1999-20234 % E B EAF AR FHEKALMF IR B & 1999-20234 % B B AR R E-F AR E KA LM HE AL
m Employer Contribution Worker Contribution m Employer Contribution Worker Contribution
1999 1878 eN318 2196 1999 4247 %, 1543 5790
2001 2334 pANa55 2689 2001 5274 p%, 1787 7061
2003 2875 b%, 508 3383 2003 6657 P7%, 2412 9069
2005 3413 50,610 4023 2005 8167 25%, 2713 10880
2007 3785 5%, 694 4479 2007 8821 21%,32817 12102
2009 4045 1696, 779 4824 2009 9860 26%, 3515 13375
2011 4508 17%, 9211 5429 2011 10944 27%, 4129 15073
2013 4885 17%,999" 5884 2013 11786 28%, 4565 16351
2015 5179 17%, 10717 6250 2015 12591 28%, 4955 17546
2017 5477 18%, 1213 6690 2017 13049 30%, 5714 18763
2019 5946 17%, 1242 7188 2019 14561 29%, 6015 20576
2021 6440 17%, 1299 7739 2021 16253 27%, 5969 22222
2022 6584 17%, 1327 7911 2022 16357 27%, 6106 22463
2023 7034 17%, 1401 8435 2023 17393 27%, 6575 23968
0 1000 2000 3000 4000 5000 6000 7000 8000 9000 0 5000 10000 15000 20000 25000

>  PPO#HRIEH KD, HDHP/SOH XK F &k RREMKG T RIGHE £ FRK K, 202355, £EEAFFHEE RS X LA AHPPO ($8906/4F) , &A1&k HHDHP/SO (
STT54/4F) 3 FIE-FHEHR R H6H X LR AHPPO ($25228/4) , |AKAHHDHP/SO ($22343/4%) .

Bk: 20235 £ B HRTRHRNEAFZRKFHAL Bk&: 20235 % EHRRANFRNEEFEREHA
® Employer Contribution Worker Contribution ®Employer Contribution Worker Contribution
10000 - 30000 1
8906 8396 8435 25228
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1198 20000 A 7108 7158 5302 6575
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0 T T T T 3 0 T
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2.23E%: RIEHSIEE LT, HDHP/SPIHRIRS, HMOSIE © EHiit s

> M2006-20234F, £EFH b#gEKTRIEKLRESH (Deductible) #IHI R P FIEFHEARE LASEYE, R FILEI KA, 20235F 57 At X+ A 90%+ %] LA
FMEE K, EPHMOBIRIK (67%) ; REMHMAARE, 20234 F A AL R S 02 HDHP/SOH X, KK ZAHMOTX]; FHERELEARIHZ
HDHP/SO# %], #A%4APPO %I,

B %&: 2006-2023% % B RR AKX &L L8 (Deductible) #9us
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70%

-
60% A
50% A
40% A
30% 1
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HDHP/SO 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
e Al Plans 55% 59% 59% 63% 70% 74% 72% 78% 80% 81% 83% 81% 85% 82% 83% 85% 88% 90%
& : 2006-20234F % B £ H A REH & H R R -FHAAALET]EF R B & : 2006-20235F % B B A %05 £ 30 R X 739 TR 2 51 AL
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2. 24 IERITELH): HMOLTEIE SELER, HDHP/SOILLHIER stk L2

> 245 (Copayment) FeibAtib#] (Coinsurance) R EEH LA EE LA EE AARI &K, APEMAFRARKEARVHEETAMBZRKTNER, 2402
BKERALHEFT TERBRFZBIMALHFFER. —me, 2ATmME A &R AATEE, BHEAFTEXNT RE R S350 R E 4 ER%

BRI
> EERGGFAE (LFEEERTSFR) , HMOR BT 4% X 69 &b R &, RIEAT b BI42 X 89 & b R 4K, POSK IR A 4569 b bk &, PPOF»HDHP/SON X %
SRR A AR X
> AU AEA e (AEREREFHEL) , HMOKIREAFFIE X6 bR S, H K APOSAHPPO, HDHP/SOR B A&AT4i4E KX 49 & b 2 F 2 1K,
Bk: 20234 £ B RFRE A KSR XS HH () BA: 20234 RAREHRRAS XA S (THFR) ffj:} %ﬁfﬁ?ﬁé‘g f‘l EARFH A
N T U
Outpatient o
HMO | 2% 21% 45% 4% 15% 24% HMO 1% 43% 31% 4% 24% Surgery | A% | $208 /
PPO | 2% 10% 68% 10% 8% 10% PPO 1% 12% 67% 10% 11%
POS | 7% 14% 40% 18% 12% 26% POS 2% 25% 39% 16% 20%
HDHP/S HDHP/ Hospitaj
o 1% 3% 69% 1% 4% 25% e 1% 4% 70% 1% 24% Admission|  20% | $404 | $430
ALL | 2% 10% 63% 8% 7% 17% ALL 1% 15% 61% 7% 16%
BA: 20234 £ EREFLH R AL SR RSB B (A1) A& : 20235 % B ARRREHRIFHEIACHREMT (5P
o ALL 69% 20% 5% 5% Brimary C
8 HDHPISO 24% 51% 16% 2% rimary are
Z POS 90% A% Average
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g PPO 83% W% Copayment ¥ $ $ ® ®
& HMO 95% 125 Average / 20% / 19% 19%
" ALL 7% 6% Coinsurance
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> POS 90% [ 72964%
Average
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= - Average 22% / 19% 20%
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2.3Medicare: TSR ANBFER, NNEEE © L%

> £ BEUFE&KEIEMedicaref=Medicare&CHIP, A X AL X E, Medicare® £ B R KB B, 2 X 2 T19656F, #REHAKA (1) 66% AAEAZ, (2)
AiHOSF BB S AEAZ, (3) KHSFLEALRIME B (REFE) A,
a MNEEATRE, 20224 Medicare & £ £965047 A, & ¥ A T@19.5%, A20004F %2022, Medicare/F £ A 0 R39697 A £65047 A, B A& H23%, HA
o b5 A 14.1%4% H £19.5%,
B % : 2000-2022% % B Medicare &R AR A & A o o] 1 3L
6000 - m— red i care S AL (FA) BEA DR () a0
6504
5868 6002 6153 6289 6397
6000 - 2 4888 5066 5250 5412 5559 5707 . .
3969 4261 4344 4437 4550 4600 ) 17-0% 17 3% 17 7% 18: 0% 18.4% pa 18.7% g 19. 0% 19:396 1 19}5920%
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j I I I I I I I -
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0 . L 0%
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FHF K CMS, World Bank, Z£757F K5 % FF
O MAEXHBARE, 20225 Medicare s X H 9 H94431C £ 4, &5 EJF X 41b5)21.2%, &EGDPH4]3.9%. A 20004 %]20224, Medicare ¥ ¥ h 224812 % T3 £
Q443 £ 7T, B AR HA6.7%, &5 EF X B LB A16.5%R A £21.2%, &GDPIL|A2.2% 42 £3.7%
B % : 2000-20224 £ ElMedicare# X & & E 57 T disbtl. L GDPruss) 3
10000 - mmm \edicare ¥ X i ({C#7T) & GDP kb 471 & EJ7 Xl 9008 9443 . 2504
7500 1560188019295 20.0% 20,196 ~—20:3% —20:4%—20:6% 20,6 20.5%—20:4%—20:5%208% 214% o cou-20:8%ll 21290,
16:5%16:7%16.3% —16:0051674% " 16.8% L 1506
5000 -
L 10%
- o nnu it i il .
: : 9506050 I, 0 > 0/ B30/ =320/ =340 = 3:5% gy ~3-5 06y —=3:6%6 gy =3:5% 506 3.5% e 3.6% e 3.6% e 3.6% g 3.7%gmn 3.9%2 3.8% 8 3[795
| Benigg soiig voiig rong eonig cong eongg oo omg o g oo o R B N
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
FAFEN: NHE, HE757E K FF I HF 24



2.3Medicare: S{RAABNZHISEIRFA

MA & e % &, 1987-20224 % B Medicare® S ARAA L th 2B ERA 6948 %, 20225F £ E Medicare 5tk A A X £ 51 5 $14814, R 12021453 K4%, A
1987%]20224, HAFAANN ¥ h A$26183% £$14814, H £ A-35i% 55.08%.

>

HUAFU SECURITIES CO.,LTD,

B % : 1987-20224F £ EMedicare 2 R AA X B R

16000 1

14000 A

12000 A

10000 A

8000 1

6000 A

4000 A

2000

m— A AN K Fl b8 it
18%

1% 14814

14266 16%

14%

12%
12%

1332413535
12332
1115,114061143811484
10% 10966
10% 10520
% 10003

12775
9530 I |||||I|||||

1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

=

g 0%

k)
7628

S

8% 8%

%

7% 8%

5% N o
0
5% o 6328 6704 vo
5567 skt
/

6%

5333 9590 5511

\

5016 4%

4636

4218
2%

3902
3532
3075 3289

2755
2618 0%
-2%

-4%
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2.3Medicare: EERANBFER, FEE65% &I AR (R L

MedicaretL3& T 4#f X R &K% X, L PPart AfePart BEAM TE AR KKK, HHEALHAELSE, Part CPart DT ARIET 2k,
B % : Medicare#t #i#42

Original Medicare . o
(Part A+Part B — Medigap (#b%
) A
-

Medicare Part D (Most MA
Advantage Plan ( plans cover
Part C) prescription drugs)

Can’t be sold

Medigap

AAAE R Medicare, H75uEK % HF
Part A (Hospital Insurance) : &% 2% (1) &MiEMRIH, () MXEZMHERBEF L L d (Inpatient skilled nursing facility (SNF) care) , (3) ER# 32 (
Home health care) , (4) B4 XIR,
e (20235) : PartAp A =A% (1) AHAONFE R AL £&%; (2) TA30-39MFE: $278/A; (3) AL30MNFHE LT : $506/H .
%R (2023%) : $1600/1:K1EFR
£ A48 (20234F)
AWAR: (1D ERMFH1-60%: $0, (2) #61-90%: $400/%, (3) #91-150K%: $800/%, (4) H150KRAGE: L # A%k
— SNF: (1) #®MH1-20%: $0, (2) #21-100%: $200/ %, (3) H100KAE: 2 A%;
— EBERPEKEEER: B35 Medicaredt A 695 B L 2 B AAFE3 A0,

Part B (Medical Insurance) : 2% 4 (1) E%I#%% A, (2) EA## »  PartD (DrugCoverage) : 2 F A4 %% M.

FHRA, (3) EydAPHFASR% M (Physician-administered drugs) > B (20234%) : BT RAKRERR TR BIAKT, 2B EMEE H$32.7/

B (20235F) : Part BAR % H$164.9/ A R £& (R FRAKTF) . A

% IEF (2023%) : $226/4F > R (20234) : $505/4

£ A5 (20234F) > A3 (20234F) @ (1) $505<4 % A <$4660, 25% A 4+rbf], 75%dPlan D&
RRERE: LF O, 12; (2) $4660<4F% F<$11206, 25% AATrbtsl, - R4 (0% (45 H125

—F A 20% A ATb] (BB, 2R, BERPHESF) ) HT70% (JR#r%) ) , Plan D&IHRI £5% (BHFH) KT70% (F#HI%) % A

+ (3) H% M>$11206, £F A4, Plan DA 4220%, Medicare/&k4280%.,

Medigap: £M T B AL AREHINARE, B TRE A A HAE45,
R, AR, AAH: TRKGTRITEEFEK, REAAEERS, 2%
RERZHRTHRN A RETREL GRS EFRREE, BEFIETR.
26



2.3Medicare Part C: HFEFRITERZ GBIV EFRSENFRELES

Part C (Medicare Advantage) : BUit Efk4TeL LAk ERF LA RE LS

. 35Part AfePart B9 AR A 4, Fl B+ K34 Part Cit X3k . 36Part D (‘%anf%l‘“)
o 20234, £ H49%4 Medicare &k AL #E T Part C, % & FM2007-F 4920% bk %
#eH. iR EREKE , HMOH41%. Local PPO&37%. SNP (Special needs
plans) & 19%.

3% (2023%) : % T Part Af=Part B#E a3, Part CRAEATERLE ZH
SpEAABREEF (MA-PD Premium) , XEE2RATFARRAKETR, 2d T
HRTHLEERETFAIZXSLBFEE, BRREFEERMK. 2023FPart C
P BARN A5/ (2 FKTFPart DF3H%E$32.7) , £ P AHTI%MIZEA
LE AT,

%S (2023%F) @ BT ARG R

A (20234F) : AR E T RER& TR, 12PART CiRAH#AM A %
LR, 20233F M % N 4T3 8 % LR A $8300, MRS FH AR EMRS
$12450 (AR aIEH XY .

B £ : 2007-20234 £ HPart CARAK RS HEHN

40 -
35 1
30 -
25 1
20 -
15 4

10 A

HHA R CMS,

mmm Part CHMRAZ (B7H) HiEE
- 60%
49%
46%
32
s3% 30 L 5006
2 0% 28
aag 36% 2170 25 L 40%
300 3206 4% 3
30% ©°<7° 2%
279 28% 18 2
24% 25% 25% 6 U L 30%
22% 15
20% 14
n ¥ L 20%
10 0
9
L 10%
L 0%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E

SEFGIE AR Z I

HUAFU SECURITIES CO.,LTD,

©

B % : 20224 % EMedicare ¥ B RE # X 454 & b L

0
12% ® Medical Advantage (Part C)

Original Medicare (Part A+Part B)

Total
Expenditure:$941.4
billions Part D
44%
Administrative expenses
FAA: CMS, HE75iE KRS

B % : 20234 £ HPart CA A F REF% R b

P
0
SNP = HMO
19% Other
2% Local PPO
Regional PPO
1% Regional PPO
SNP
HPFFS
Local PPO
37%
= Other
AR : CMS, K75k K FIA 27



2.3Medicare Part CEEB T © EiiL %

Part CH4H 7 XEFRAAH TLEHEMESEKE B%k: Medicare Advantage (Part C) I A+ X B &
3t g 3 o %S o7 Ik & 7
ngzﬁfgg » 3” ; :% 5(}’{17)% Cﬁg{i’%i{;??ﬁ Summary of Medicare Advantage Payment
#=7/E (Benchmark) ; (2) ##A 3 #A4R: (Bid) ;
(3) CMSAR R84 A AT EH
(1) Benchmark®#2 : CMS—A & /& 41N % .. MskAdustmant =~
69 % 4H 4R E (Benchmark) , % Benchmark 4 :
County (ZF, A% TEARRTHA ) RMHE, A
#%County#y FFS (fee-for-service) Medicare A#69H  ——»
BEFHEFRER: AR, ## (1) Y2 FLEHF  Panbid
2L, Benchmark& # 47— A% (A4 95%%F|  Below
115% AR %) ; (2) kA XNREFAALIZ R E  Benchmark
T F e L 5% 64 8 HALAE A o
(2) #Men 3 #&A47x (Bid) : B4R RELEZN
, A5 ATHEBEEFIL, REFRARMNEATH _—
M 4R L CMS; Plan Bid
(3) CMSHfR&e ) E A &4 Not Below
O 1) #Bid{&FBenchmark, MHRBid# £ =%  Benchmark
# (Base rate) ; #Bid® FBenchmark, |
FBenchmark 7 Base rate;
O 2) 4% AKRFR. FHEH. BAH
 FHACERAEHEAL L AR AERK
, Jf3tBase ratedt 478 % ;
O 3) *Bid{&FBenchmark, CMS4&-¥ %%
£ B H50%-70%4 H & 32k iF, {8i%E =
;“!]ﬁE BT AR EH O AR AREF RN AE
O 4) #Bid & F Benchmark, CMS 4k =
Benchmark$# fl, &H & ARi2@mEeh £ (
YR RIGRE) .

AR BMA, E7GE R PT
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2.3MedicareZ &z % H4EHS

> MRIERRGIEEAR, Medicare® XA FXAHTRR:

a
a

EffEriz ¥ i 1+ % Medicare— A& #DRGs# X ¥ 4t

ERITE Xl #%Medicare— A& #APG (M4 RmBIHHE) 7
RIAF; APGiL+H Z % 5DRGAHML, RE &£ 24ETAPGAE
A G ERATE, MDRGUL B EAH B )BT S, A—
ML FRPI A NS ANAPGSL, W —AMEIZ BB R AP A—A
DRGs?#1 ;

E AR 4% %: 1% Medicare— A& #RBRVS (VAF R 4 & a9 48
sMEtE E) X ZAH; RBRVSVACPT4 A B A A sk, i#id
WREFRS FHRANEETREZRA (FLRIT/EAE.
LR A, ARG F R 69 Sk kT E A ACPTR B 49 48 {8
(Relative Value Units, RVU) , #E Lx X A% E%Z (GPCI
) Fe AT Z 4 (CF) B HZCPTR B & L A4,

Medicare Advantage (Part C) : ¥ 47 X Bz T4 69 & ok
Rt R, @IEAFFS, HAKMR . £ FRAMKAE S,

> i MRS, 20225 Medicaretd b ¥ h H0443fe £, A

oooo oo

Hospital Service (Efz X ) #35321¢ £ 7T, &37%;
Physician and Clinical Service (& &£ & & KIR % X H) #23411C
%70, &H25%:;

Home Health Care (K& & ) K475/ £ T, & b5%;
Nursing Care Facilities (4732 % ) H422fc £ 7T, &5%;
Prescription Drug (477 25 % ) A12981C £ 7T, & b14%;
Other (At & ) H1241Mc £ T, HH13%, H¥ T 20814
HBR A 4P 32 . HACAE EAP I, BRI XE LB, TR RS

B %: £ EMedicare X /¢ X B #%

Stylized lllustration of How the Medicare FFS Program Determines Prices for Hospitals’ and

Physicians’ Services

Federal law

HUAFU SECURITIES CO.,LTD,

##A K CBO,

G IE R I

B & : 20224 £ E Medicare & it & #1 #4

H#A R NHE,

13%

14%
5%
25%
JEFGIE R T

Final regulations
The Medicare FFS
PRICES FOR HOSPITALS' SERVICES program'’s prices for
i i ient, and
o Adjustment for intensity of : T
N Base M"‘;ﬂ ‘ ,Ml"'s““!'_'_[. .| services, patients’ health mgcl =| Price |+ Outlier physicians' services are
fior : e R
outpatient) factors Tm;;;;'::;ﬁ adjustments set y by the
federal government. Base-
payment rates are adjusted
e e T for specifics of the provider,
patient, or service.
Intensity- Adjustment +
- r Provider- or procedure- "
- ad]::;e“i?nase 5 ”9':@"‘“ § specific adjustments 7| B

® Hospital Service
Physician and Clinical Service
Home Health Care Service
Prescription Drug

® Nursing Care Facilities

® Administration Expenditures

Other
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2.3Medicare TS ¥iE: FEREBIPBFMEE HR LSBT © FHu s

> MedicareBEFRBFEXTRERE, FLRRIBHREAEAA I E (General revenue) . Payroll texes (T FHAL) RS HBFANSE:

O General revenue: #ERFRHEJF A T —A R 29 BT, £ Medicaresk £ 26K k&R, 20224 & Medicare % & N 8943%; iz AN 20T
Part Bf=Part D& &, 2021F &Part BEIKA4970%, &Part D2 XN 4974%;

O Payroll taxes: 4§ T #FALAL, 5 AL %on 1.45%+ M ABA1.45%, A A T 5 51692.9%, AAbE A8-10%8 %% KT, £EHERYEE®
RO B EAK, THHAA Medicare H = K90 N kR, 20224 & Medicare & X A 8936%, ZAx N4 FPart AZ i, 2022 LPart AE XA
4989%.

O Premiums: #AFAKY, ZMedicareH = Ke9JA Nk &R, 20224 & Medicare & JX N 8916%; ZzIC N\ £ & B TPart BA=Part D& i, 20224 &
Part B E K A #928%, &Part DS XA 6914%;

O HAARR: QEERRERAR, MNBUFHS A, ALERAF LN,

B & : 20224 £ BMedicare &k & PartA. PartB. PartD¥ &k k&M

3%‘

8% ‘ m General revenue
1%
16% 28% Payroll taxes
14% )
Total Part A Part B Part D Premiums
Revenue:$988.6 Revenue:$396.6 Revenue:$467.6 Revenue:$124.3 . )
I - I s Taxation of Social
billions billions billions billion

Security benefits
H Transfers from states

m Other revenue
36%

89% Interest

HHER: CMS, EA5iE KI5 HF -



2.3Medicarez i35 [: Part BXH Gtk S

HUAFU SECURITIES CO.,LTD.

>  EEIHBFHXS, 20225 Medicarezz £ R X £ 2% (Incurred Basis) %898 3 B H941412 £ 4, HPPart AZ & AH3737Mc £ (L1k39.7%) , Part

Bk & A44991C £ T (51b47.8%) , Part DX i A11781c £ T (& 1rb12.5%) o

O #HE@myFwkAE, 2022FMedicare 2 It P AT & K AR5 A APart C (& 143%) . Hospital (&621%) . Prescription drugs (& t12%) #=

Other (&810%)

O Part A: 202250 % & B a7 ve KA A APart C (& 145%) . Hospital (5b38%) . Skilled nursing facility (& 8%) #=Other (& rb6%

, ERAWAXTRSE)

O Part B: 20224F % ¥ P AT KA H) A Part C (5 152%) | Physician fee schedule services (5 16%, & AEA#77%) . Other (&
1b15%, QFEEBREABREEE R, e IE PR P05 %% A (Physician-administered drugs) . &1 A& E 57X & % M%) A=Hospital (5t

14%, T ZHERGITSHRA) ;

O PartD: 20225 & X he R A TRFTH L &,

B % : 20224F £ EMedicare ¥4k & PartA, PartB. PartDX i 44

6%

Part B
Expenditure:$449.9

Total
xpenditure:$941.4
billions

Part A
Expenditure:$373.7

billions billions

HAHFR: CMS, FEZ5iEKFL A, J£: HAPart AZPart B ¢ 4% TPart C AR & 3569 £ 7

Part D
Expenditure:$117.8
billions

m Hospital

Skilled nursing
facility
Home health care

= Physician fee
schedule services
m Private health plans
(Part C)
m Prescription drugs

Other

Administrative
expenses
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2.AMedicaid&CHIP: BEAHMESHNHFER, ZHEs= © EhiL%

> MKBEEAD &, Medicaid&CHIPR £ B & EAKK L HBUTER, ¥ Medicaidmk = T19655, CHIPsZT19974F, RRE#FHIKA (1) MAANTE (2354rEH R
MNAR T BRI 7 & (FPL) 49138%) , (2) H&TANFERILE, (3) FAETREEAN, 4) MBALEFRL4M) (SSI) 69ABE; 2022F % £ £4929.4%
/\\j;

O MKREEZACERE, 20225 Medicaid&CHIPE £
R AA2%, A DBIN14.2%3R T £29.4%.,
B % : 2000-2022% % B Medicaid &CHIPA AR A B 5 A k5] 1 2L

£998007 A, & & AT295%. M20004 £]20224, Medicaid&CHIPE £ A & 400077 A& £98007 A, H463%

10000 - mm— Medicaid@CHIPARASL (77 A) EEA OS] (Hih) 9190 9800 4000
7750 8000 8080 8040 8010 8340
7500 1 5620 5950 6180 6390 6510 . . 27 el 29[0A0%
5020 5020 5050 5220 22 % 24 2% 24, 3% 24.9% 24.6% 24. 4% 25.2%
5000 1 4000 16 8/0 . 8% p— 18 3% 19 2% 19: 8% 20: 4% 20.6% L 20%
14.2% 17 0%
2500 - 10%
0 - 0%
2000 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
AR : NHE, World Bank, #757E £ 4F % AF
O MAXHBARFE, 20225 Medicaid&CHIPE % 3 £ 482921c £ 4, & & EJ7 X hib$118.6%, &GDPHAA3.2%. 20004 220224, Medicare.& % i A 203412 %
T3 EB21LE T, B AIEEAN6.6%, & EJT I HBIKR14.9%R S £18.6%, & GDPHLAA2.0%+2HH £3.2%
B & : 2000-2022% % E Medicaid&CHIP % X th & & EJ7 X k). &GDPHAH I
m— \edicaid&CHIP.E & b (ft£ ) & GDP kb4 & EJT X 4 )
18.6%
10000 1 17.0% 176%  176% 173% 17.1% 16.99 17.7% - 20%
149% 154% 155% 155% 157% 156% g0 145y, 148% 155% 198% 156% 156% 161% i Pl e 7576 ’
) ‘ ) 6932
7500 A cia s G 5968 6152 6350 L 159
4585
5000 - 3853 4089 4187 4354 L 10%
sog3 253 2753 2079 3169 3150 3350 3546
2034
llllllllll
3.3 3bo
on 0% 9 2.3%pgum 2.4%guy 2.4% g 2.4% 28 2.3% o 2.3% g 2. 40/ 7% 2. 7% 2. 7% 2.7%, 7% 9% 3 0% 3 1% 3:006 g ~3:0% 0%
I s T “HCTE e
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
A NHE, HAFE£ T 32



2.4Medicaid: SEAAZHISEEFH © Fhiit %

>

Bk

10000 +

9000 A

8000 1

7000 A

6000 A

5000 A

4000 A

3000 1

2000

1000

MAZ ey A B, 1987-20224 % BMedicaidtd B RAAN S h ZEAKERA ALY, 2022F £ B Medicaid 5 A A £ 251 A $8873, Fl 20214534 K 2%, 1987
120224, HARAAY X b AK$2523%% £$8873, F A Ak 43.66%.

1987-20224% £ EMedicaid 5 FEAAN £ B BEX

— 4R AN Rl
11% 12%
8816 aeay 8873

0,

3 10%
8%
& 7690
7532 7596
7145 7290 7360 7364 7234 7275 7462 .
%1% o 6752 6732
0,
8% 5, % 6% 6% 0% 6095 6144 6262 °

6%
4%
2%
0%
2%

-4%

1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

HHER: NHE, E75iE K5 Hf .



2.4Medicaid&CHIP: ZESE-AHHER, TEERRERASERZO/ILE O©OIHLE

>  Medicaid&CHIP# £ T3 AR (ER. BE. AXKRIH) RTRRS (BAFTH. RATHPE, REFARRS) , AP TRRFELEHEMBUFRZE
RERAE,

> AR% (2023%F) @ (1) M TLKIEN,I8Y UATILE. Fda, BXBEARXTRNLEAFHKR, FEHLR:; (2) A TFRAKFAKT 150%FPLEAAZE, TH T HE AR
& R EA$200r, HARABN LA E: (3) M TUAKFZH F150%FPLAY AZE, KR5S T EARIRF .

> REEH (2023%) @ AFSHATALER, s TMuABS (FFMEA4Income Limit) AZEH — 6 A5 2K

> EAE (2023%) : EMBUFARR, EBmE:
— T8R4 (1) JCA<I00%FPL: & &$4/4, (2) HNE(100%FPL,150%FPL]: & 4l &10%, (3) M A>150%PFL: & 4t 15 5% 2520%:;
— RIS (1) JKA<I00%FPL: & &$75/k, (2) AXA € (100%FPL,150%FPL]: 8 AF et & 510%, (3) A A>150%PFL: & 4+ kb 4ol & % 20%:;
— EBRALETHERALEKE: (1) KA<IS0%FPL: %&5%$80k, (2) JAS150%PFL: & Rk
— R FH: (1) A<IS0%FPL: & H4h R 5840k, EEFESHREI8IK, (2) IKASIS0%PFL: E#E 4R %40k, EIEFE B4R 520% A 4+ ia);

>  Medicaid&CHIPH BB A M BOF LA M F, SMBUR#TER, TERRABAMBK I H . 202245, BRIPBIF XA T 71%49 Medicaid&CHIP & B 8 (£
58751C £ ) , MBUF AT T29% (£524181C £ 7) &

B & : 20224 Medicaid&CHIP ¥ th F & kR4

29% 29%

Total Income: Medicaid Income: CHIP Income: B AR R B
$829.2Billions $805.7Billions $23.5Billions LF: ¥
34

HHFARM : NHE, A5 KT XA



2.4Medicaid& CHIPEZ{JiEx X &1

> BEEAFAXS, Medicaid&CHIP# XA HF X E2H M BEfRE
, TEHpABETAALAE (FFS) ¥R XESF (MCO) HAb,

O 20214 Medicaid&CHIP.E ¥ i & £ A7 51% 7% &) 5k A 45 A Sk A+ %
(Capitated payment) #MCO (¥R XEJ7) , 4% A\ H b
MCO, 39%ii@#7 B 4% (FFS) #EF/ M (b oizé,
HaEE, M. EARST. 2BAEERSF) .

O *TFFFSER, EKAZIE % FMedicaid—A% #DRGs. A k4%
R KA AT P KA 4. BERI#4 % A — & EAPGH X
A, EASL R H R —AHERBRVSH X I AT,

> BIHAZHINS, 20224 Medicaid&CHIP# ¥ %t #8292z £ ., H
L

O Hospital Service (Eft X 81) H26831C £ T, &b32%:;

O Other Health, Residential, and Personal Care 4151512 % T, &tk
18%, * & & #Medicaid® .. REAZFOEFR Lk, &
KERS . FRAIVERBMEEIRESSF;
Physician and Clinical Service (&4 Z W& KRS X ) H11501C
£, &14%:;
Home Health Care (FEH3Z % H) H469CE T, &L6%:;
Nursing Care Facilities (4732 % &) A5851C % T, &b7%;
Prescription Drug (& 75 25 $ i) A4781C £, & HL6%;
Other (HAt % ) AH10791c £ T, &H13%, A+ 20464
MIRAL 33 R RIS X . TAH RS,

oooo o

HUAFU SECURITIES CO.,LTD,

B % : 20214 £ HMedicaid&CHIP X 47 X % 4

®  Fee-for-Service
Institutional Long-
Term Care
7%
[ |
Fee-for-Service / Payments to
Home Health and

Medicare
3%
Personal Care
12%

Disproportionate
Share Hospital
2%

B Payments to
Comprehensive
MCOs
52%

Fee-for-Service

Acute Care
20% Other Managed
Care
4%
FAARIMR : KFF, 750 KX A

B & : 20224 % EMedicaid &CHIP % th &4

Hospital Service,
Administration 2683, 32%
Expenditures, 332,

4%

Other, 1079, 13

Other Health,
Residential, and
Personal Care, 1515,
18%

Physician and
Clinical Service,
1150, 14%

Prescription Drug,
478, 6%

/

EAFIER TR 35

Nursing Care
Facilities, 585, 7%

Home Health Care
Service, 469, 6%

##A K : NHE,



2.5255L08

Bk: £E=KXMAFHRLER

ERFENHE
HHRAR (B

IAEAEE

Medicare

65% B VA EAEE

HUAFU SECURITIES CO.,LTD.

Medicaid&CHIP
AN AZERILE

XA (Brb)

2.041¢ (61%)

0.651¢ (19%)

0.981¢ (29%)

1289812 % 7L (28.9%)

94431z £ (21.2%)

82921z £ . (18.6%)

: 2320, [E 5 i
E1238%. E4 AR S E%37%. B4 AN RIS 145"’“;22‘%[6%/&&;,5??6(,/
X k4 H 20%. A F 1%, KR | 25%. RABLU%. RRFE T S T e
1%, #32 % H1% 5%. 4732 % 5% °1‘8%‘ -
F&E £ 2000-2022CAGR 5.0% 6.7% 6.6%
BUHRE A Payment-to-cost ratio 35, 20184F144.8% 7%, 2018-F86.6% W+ %, 2018-89.3%
AT AR T

AHBES i

% of Medicare Rate

&, EM199%, % Fr129%

%, 100%

&, EIL78%, 4 FT70%

BAEAANK £ 4 1%, 20224$6330 2, 20224$14814 P4 20224-$8873
. . s B M B (43%) . AL BRABF M H (71%) . MK
Y h % ;
ek ERABRARS (36%) . &% (16%) FEE . (29%)
B g AR B 8) TR R B JH HRF
A % /\,}:; B
BEA G AR ) % + ¥, Pan%k%;n BT L 1%, }iiiiﬁziiﬂa%ﬁ\ +
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