
  

 
 

05.10.2022 

Genial Investimentos | Equity Research 

Prontuário ANS #3: Beneficiários (Ago/22): ANS apresenta dados de beneficiários 

Equipe de Saúde: 

Luis Wadt Assis 

luis.assis@genial.com.vc 

 

Guilherme Vianna 

guilherme.vianna@genial.com.vc 

 

Classificação: Interna 

Classificação: Interna 

 

A partir de Ago/22 a equipe de Equity Research de saúde da Genial está 

lançando um novo produto que analisa o desenvolvimento do cenário de 

Operadoras de saúde no país. Todo mês, a ANS, órgão regulador de saúde 

suplementar do Brasil, divulga a quantidade de pessoas que possuem seguro de 

saúde privado no país. Isso é extremamente importante para ter uma ideia de 

receitas, despesas, sinistralidade etc. para operadoras listadas. O objetivo deste 

relatório é investigar os dados mensalmente, trazendo análises recorrentes sobre o 

assunto. 

Em Ago/22 foram adicionados 112k novos beneficiários de assistência médica e 313k novos beneficiários de 

assistência odontológica, aumentando 0,22% e 1,04%, respectivamente. Em assistência médica, os planos 

empresariais lideraram este mês, sendo a única modalidade com adições líquidas positivas (+135k vidas). Os planos 

de saúde individuais perderam 17k novos beneficiários em agosto, segundo mês consecutivo de perdas. Este mês a 

rede de planos de saúde por adesão perdeu 6k vidas, também pelo segundo mês consecutivo. Em odontologia, 

temos mais um mês forte, somando mais vidas do que o mercado de saúde, e dada a menor penetração na 

população geral, acreditamos que essa tendência continuará. Os planos corporativos pautam o crescimento, 

representando ~63% das adições líquidas em odontologia (+198k). Os planos individuais continuam a crescer ~1%, 

conquistando 67k beneficiários em agosto. Por fim, a rede de planos odontológicos por adesão adicionou 47 mil 

beneficiários este mês, e continuam sua trajetória de crescimento. 

Para agosto destacamos o desempenho de Hapvida e GNDI, com 109k adições líquidas (médico + 

odontológico). A companhia combinada teve 67k novos beneficiários em planos de assistência médica, com 

destaque para 45k adições líquidas de GNDI em corporativo, e 42k novos beneficiários para planos odontológicos, 

com destaque para planos odontológicos corporativos que somaram 25k em GNDI e 22k em Hapvida. 

 

Distribuição de planos de assistência médica 
Mm de beneficiários 
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Nos últimos 12 meses houve melhora significativa no mercado de trabalho brasileiro, a taxa de desemprego caiu 

de 13,7% em jun/21 para 8,9% em ago/22. Os efeitos de um mercado de trabalho mais forte podem ser observados 

em assistência médica e odontológica, nos quais os planos corporativos cresceram 4,52% e 8,74%, respectivamente, 

nos últimos doze meses (UDM). Os planos de assitência médica por adesão e individual apresentaram os menores 

crescimentos UDM (0,03% e 0,92%). No total, os planos de assistência médica e odontológica cresceram 3,27% e 

8,36% UDM, mas o risco de uma recessão global e a incerteza da próxima eleição em out/22 devem ser levados em 

consideração no curto prazo dada a forte correlação do mercado de trabalho com adições de novos beneficiários. 

Nossas expectativas para a taxa de desemprego para 2022 são de 8,8%, mas projetamos um aumento em 2023 para 

9,5%. No entanto, os níveis de desemprego esperados para 2022 e 2023 seriam o menor nível para o Brasil desde 

2015, e destacamos que em 2014 quando a taxa de desemprego atingiu 6,9%, seu menor nível desde 2012, o número 

de beneficiários atingiu seu pico (+50m beneficiários de saúde). 

Distribuição de planos de assistência odontológica 
Mm de beneficiários 

 

Evolução em planos de assistência médica (Últimos 12 meses) 
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Crescimento anual de beneficiários em assistência médica desde 2020 
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Analisando a distribuição dos diferentes tipos de planos de assistência médica e odontológica em dez/14 vs. 

ago/22, observamos uma expansão dos planos médicos corporativos, pois esse tipo de plano apresenta maior 

resiliência a diferentes cenários macro do que os outros dois tipos. Em odontologia, a dinâmica é diferente, os planos 

por adesão estão ganhando espaço enquanto os planos corporativos e individuais estão perdendo. Acreditamos que, 

embora algumas empresas possam oferecer planos médicos a seus funcionários, nem todas oferecem planos de 

assistência odontológica também. Isso leva mais beneficiários para outros tipos de planos odontológicos, como os 

planos por adesão. Por fim, vemos uma queda total dos planos individuais, em geral esses planos não são tão 

rentáveis para as operadoras, então sua oferta está diminuindo. Apenas Hapvida e GNDI, operadoras verticalizadas  

(que possuem rede própria de hospitais e clínicas), ainda vendem esse tipo de plano tanto para assistência médica 

quanto odontológica e estão crescendo sua participação nesse segmento. 

 

Sobre as operadoras, a dominância da Unimed é clara, com o maior número de beneficiários e maior 

participação de mercado em todos os tipos de planos médicos. Hapv e GNDI estão consolidadas em segundo em 

número de beneficiários, dado que a estratégia de M&A dos últimos anos resultou em crescimento de beneficiários. 

Destacamos também o tamanho de Odontoprev no segmento odontológico sendo dominante nos últimos 8 anos, 

mas perdendo market share, uma vez que operadoras como Hapvida, GNDI e SULA estão expandindo seus 

negócios em assistência odontológica.  
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Beneficiários médico + odontológico total  
Mm, empresas selecionadas 
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Acreditamos que a Unimed continuará a perder market share para operadoras verticalizadas, principalmente em 

Estados onde a penetração de planos de assistência médica e odontológica é maior e, assim, apresentam um 

mercado mais competitivo que favorece operadoras premium (SULA, Bradesco) e verticalizadas (Hapvida, GNDI). 

Embora o crescimento de beneficiários de planos privados tenha sido lento nos últimos 8 anos – principalmente 

devido a uma profunda recessão em 2015/2016 – esperamos que o desemprego atinja 9% no longo prazo, 

possibilitando expansão da base de beneficiários e maior penetração de planos privados na população. 

Análise de Market Share 

Abaixo apresentamos a variação de market share de 14 empresas que representam cerca de 80% do total do 

mercado (incluindo todas as Unimeds e Uniodontos) na maioria dos segmentos. Vale ressaltar que a análise não 

captura efeitos de fusões e aquisições pois não consideramos as datas de fechamento dessas operações. 

Nos últimos 8 anos, Unimed, Bradesco, Amil e Odontoprev perderam mercado para empresas verticalizadas como 

GNDI, Hapvida e Prevent Senior. De modo geral, o mercado de saúde se tornou muito mais consolidado nos últimos 

anos com maior disponibilidade de capital para empresas listadas. Acreditamos que M&As no setor desacelerarão 

após a fusão Hapvida + GNDI, com efeitos do aumento do custo de capital e do endividamento das empresas. 

Destacamos o crescimento de market share de GNDI em planos de assistência médica total e individual, com alta de 

78bps e 44 bps, respectivamente, em agosto, enquanto a participação de mercado da maioria das outras operadoras 

de saúde permaneceu praticamente estável ou está em declínio. 

Market Share Total: Assistência Médica 

 

Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22

Unimed 38.9% 38.6% 37.9% 37.5% 37.3% 37.3% 37.2% 37.4% 37.4% 37.4% 37.4% 37.5% 37.6% 37.6% 37.7% 37.7% 37.6% 37.7% 37.7%

GNDI 5.9% 6.8% 7.6% 8.0% 8.3% 9.1% 9.3% 9.1% 9.0% 9.0% 9.2% 9.1% 9.0% 9.1% 9.1% 9.1% 9.3% 9.2% 9.3%

Hapvida 6.1% 6.4% 7.2% 7.9% 8.3% 8.8% 9.2% 9.1% 9.1% 9.1% 9.1% 9.0% 9.0% 9.0% 9.0% 9.0% 9.1% 9.1% 9.1%

Bradesco 8.6% 8.7% 8.3% 7.6% 7.4% 7.5% 7.5% 7.5% 7.5% 7.6% 7.5% 7.6% 7.5% 7.6% 7.6% 7.6% 7.7% 7.8% 7.7%

Amil 9.0% 8.9% 9.0% 8.7% 8.7% 7.6% 7.0% 6.9% 6.9% 6.9% 6.8% 6.8% 6.8% 6.7% 6.6% 6.5% 6.5% 6.4% 6.3%

Sulamérica 4.4% 4.5% 4.5% 4.9% 5.0% 5.1% 5.2% 5.4% 5.4% 5.4% 5.4% 5.4% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5%

Athena 1.0% 1.0% 1.1% 1.1% 1.2% 1.2% 1.4% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5% 1.5%

Prevent Senior 0.5% 0.7% 0.7% 0.8% 0.9% 1.0% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1%

Assim Saude 0.5% 0.6% 0.7% 1.0% 0.9% 1.0% 1.1% 1.0% 0.9% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 0.9% 0.9% 0.9% 0.9%

Porto Seguro 0.5% 0.5% 0.5% 0.5% 0.5% 0.6% 0.6% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8%

Odontoprev 0.2% 0.2% 0.1% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2%

Uniodonto 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

DentalUni 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

MetLife 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Total 75.8% 76.7% 77.6% 78.1% 78.7% 79.3% 79.7% 79.8% 79.8% 79.8% 79.9% 79.9% 79.9% 79.9% 80.0% 80.0% 80.1% 80.1% 80.1%

Evolução da dominância Unimed vs Penetração de planos médicos 
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Market Share Assistência Médica: Empresarial 

 

Market Share Assistência Médica: Individual 

 

Market Share Assistência Médica: Adesão 

 

 

 

Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22

Unimed 34.7% 34.1% 33.0% 32.8% 32.6% 32.7% 32.7% 33.3% 33.3% 33.2% 33.3% 33.4% 33.6% 33.6% 33.7% 33.8% 33.8% 33.9% 34.0%

GNDI 6.7% 7.8% 8.9% 9.4% 9.9% 10.9% 11.2% 10.9% 10.8% 10.8% 11.0% 11.0% 10.8% 10.9% 10.9% 10.9% 11.1% 11.1% 11.1%

Bradesco 12.1% 12.1% 11.5% 10.5% 10.2% 10.3% 10.3% 10.1% 10.2% 10.2% 10.2% 10.3% 10.2% 10.3% 10.3% 10.4% 10.4% 10.5% 10.4%

Hapvida 6.2% 6.4% 7.1% 7.8% 8.2% 8.6% 8.9% 8.8% 8.8% 8.7% 8.8% 8.7% 8.6% 8.6% 8.5% 8.5% 8.5% 8.5% 8.5%

Amil 9.3% 9.1% 9.6% 9.4% 9.6% 8.2% 7.7% 7.8% 7.8% 7.8% 7.6% 7.6% 7.6% 7.5% 7.4% 7.3% 7.3% 7.2% 7.1%

Sulamérica 4.8% 5.0% 5.1% 5.7% 5.8% 6.2% 6.5% 6.7% 6.8% 6.8% 6.8% 6.8% 6.9% 6.9% 6.9% 6.9% 6.9% 6.9% 6.9%

Athena 0.9% 1.0% 1.0% 1.1% 1.1% 1.2% 1.3% 1.2% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3%

Porto Seguro 0.8% 0.7% 0.7% 0.8% 0.8% 0.8% 0.9% 1.0% 1.0% 1.0% 1.0% 1.0% 1.1% 1.1% 1.1% 1.1% 1.1% 1.2% 1.2%

Assim Saude 0.6% 0.6% 0.8% 1.1% 1.0% 1.1% 1.1% 1.0% 0.9% 0.9% 0.9% 0.9% 0.9% 0.9% 0.9% 0.9% 0.9% 0.9% 0.9%

Odontoprev 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3%

Prevent Senior 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%

Uniodonto 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

DentalUni 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

MetLife 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Total 76.3% 77.1% 78.1% 78.8% 79.4% 80.3% 80.9% 81.2% 81.1% 81.2% 81.3% 81.3% 81.4% 81.4% 81.5% 81.6% 81.7% 81.8% 81.8%

Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22

Unimed 48.5% 48.5% 48.2% 47.8% 47.0% 46.3% 45.7% 45.7% 45.7% 45.7% 45.6% 45.6% 45.6% 45.6% 45.5% 45.3% 45.3% 45.3% 45.3%

Hapvida 8.7% 8.9% 9.8% 10.5% 11.3% 11.5% 11.9% 12.0% 12.1% 12.1% 12.2% 12.1% 12.2% 12.2% 12.4% 12.7% 12.8% 12.8% 12.8%

Amil 9.6% 9.4% 9.0% 8.6% 8.3% 7.8% 6.9% 6.3% 6.3% 6.2% 6.2% 6.1% 6.1% 6.0% 5.9% 5.9% 5.8% 5.8% 5.7%

GNDI 5.0% 5.2% 5.7% 5.8% 5.8% 6.0% 5.7% 5.5% 5.4% 5.4% 5.4% 5.4% 5.5% 5.5% 5.5% 5.5% 5.6% 5.6% 5.7%

Prevent Senior 2.7% 3.3% 3.5% 3.9% 4.4% 5.0% 5.3% 5.8% 5.8% 5.8% 5.8% 5.8% 5.7% 5.7% 5.7% 5.6% 5.6% 5.6% 5.6%

Athena 1.3% 1.3% 1.4% 1.4% 1.5% 1.6% 2.0% 2.2% 2.2% 2.2% 2.2% 2.2% 2.2% 2.2% 2.2% 2.2% 2.2% 2.2% 2.2%

Sulamérica 2.1% 2.0% 1.9% 1.8% 1.7% 1.6% 1.5% 1.4% 1.4% 1.4% 1.4% 1.4% 1.4% 1.4% 1.4% 1.4% 1.4% 1.3% 1.3%

Bradesco 1.8% 1.7% 1.7% 1.6% 1.5% 1.5% 1.4% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3%

Assim Saude 0.5% 0.6% 0.8% 1.0% 1.0% 0.9% 0.8% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6%

Odontoprev 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Uniodonto 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

MetLife 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

DentalUni 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Porto Seguro 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Total 80.3% 80.9% 81.9% 82.5% 82.7% 82.2% 81.4% 81.0% 80.9% 80.9% 80.8% 80.7% 80.7% 80.6% 80.5% 80.5% 80.5% 80.5% 80.5%

Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22

Unimed 46.4% 46.8% 46.7% 46.6% 47.3% 47.5% 47.7% 47.5% 47.6% 47.6% 47.6% 47.7% 47.7% 47.9% 47.9% 47.9% 47.8% 47.8% 47.7%

Hapvida 2.0% 2.4% 3.4% 4.1% 4.8% 5.7% 6.5% 6.9% 6.9% 6.9% 7.0% 6.8% 6.8% 6.7% 6.7% 6.7% 6.7% 6.7% 6.7%

GNDI 3.5% 3.8% 4.1% 4.1% 3.8% 4.2% 4.4% 4.6% 4.6% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4% 4.4%

Sulamérica 5.9% 5.9% 5.5% 5.4% 5.5% 4.8% 4.2% 3.8% 3.7% 3.7% 3.7% 3.7% 3.7% 3.7% 3.7% 3.7% 3.7% 3.8% 3.8%

Amil 7.0% 7.2% 6.0% 4.9% 4.3% 4.1% 3.6% 3.2% 3.1% 3.1% 3.1% 3.1% 3.1% 3.0% 3.0% 3.0% 3.0% 2.8% 2.7%

Bradesco 1.2% 1.8% 2.0% 2.1% 2.0% 2.0% 2.2% 2.1% 2.0% 2.0% 2.0% 2.0% 2.0% 1.9% 1.9% 1.9% 1.9% 1.9% 1.9%

Assim Saude 0.0% 0.0% 0.1% 0.2% 0.4% 0.8% 1.3% 1.5% 1.5% 1.5% 1.6% 1.6% 1.6% 1.7% 1.7% 1.7% 1.7% 1.7% 1.6%

Athena 0.5% 0.6% 0.7% 0.8% 0.8% 1.0% 1.2% 1.5% 1.5% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6%

Prevent Senior 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Odontoprev 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

DentalUni 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

MetLife 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Uniodonto 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Porto Seguro 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Total 66.5% 68.5% 68.5% 68.2% 68.9% 70.0% 71.1% 71.0% 71.1% 71.0% 70.9% 70.9% 70.9% 71.0% 71.0% 70.9% 70.8% 70.7% 70.5%
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Market Share Total: Assistência Odontológica 

 

Market Share Assistência Odontológica: Empresarial 

 

Market Share Assistência Odontológica: Individual 

 

 

 

Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22

Odontoprev 28.7% 27.0% 25.7% 24.7% 23.9% 25.8% 25.1% 24.0% 24.0% 24.1% 23.9% 23.9% 23.9% 24.0% 24.0% 23.9% 23.8% 23.9% 23.9%

GNDI 2.1% 2.5% 6.9% 8.2% 9.5% 10.1% 10.2% 11.5% 11.4% 11.4% 11.4% 11.4% 11.4% 11.5% 11.5% 11.5% 11.6% 11.5% 11.5%

Hapvida 7.0% 7.4% 8.2% 9.1% 9.8% 9.9% 10.4% 9.9% 9.8% 9.7% 10.0% 9.8% 9.7% 9.8% 9.9% 10.1% 10.2% 10.2% 10.1%

Uniodonto 11.5% 11.1% 11.2% 11.2% 10.5% 10.0% 9.8% 9.2% 9.2% 9.2% 9.2% 9.2% 9.2% 9.2% 9.2% 9.0% 9.0% 9.0% 9.0%

Amil 10.1% 9.0% 9.3% 8.6% 8.6% 8.4% 8.2% 7.7% 7.7% 7.7% 7.6% 7.7% 7.7% 7.6% 7.5% 7.5% 7.4% 7.4% 7.3%

Sulamérica 1.5% 1.5% 1.7% 2.5% 3.4% 4.4% 6.4% 7.0% 6.9% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0%

MetLife 3.2% 3.0% 3.4% 3.5% 3.6% 3.6% 3.8% 4.3% 4.3% 4.3% 4.2% 4.3% 4.2% 4.2% 4.1% 4.1% 4.0% 4.1% 4.2%

Unimed 3.3% 3.1% 3.2% 3.2% 3.3% 3.5% 3.5% 3.5% 3.6% 3.5% 3.7% 3.7% 3.8% 3.8% 3.9% 3.9% 4.0% 4.0% 4.1%

DentalUni 2.6% 2.4% 2.4% 2.5% 2.6% 2.6% 2.7% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 2.9% 2.9% 2.9% 2.9% 2.9% 2.9%

Porto Seguro 1.7% 2.3% 2.5% 2.3% 2.2% 2.2% 2.3% 2.3% 2.2% 2.2% 2.2% 2.2% 2.2% 2.2% 2.2% 2.2% 2.2% 2.1% 2.1%

Athena 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.5% 0.7% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.9% 0.9% 0.9%

Assim Saude 0.2% 0.3% 0.4% 0.5% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3%

Bradesco 0.1% 0.1% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Prevent Senior 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Total 72.3% 69.9% 75.2% 76.4% 77.9% 80.9% 83.1% 83.4% 83.3% 83.2% 83.3% 83.3% 83.2% 83.3% 83.4% 83.3% 83.3% 83.3% 83.2%

Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22

Odontoprev 34.2% 31.2% 29.3% 27.8% 26.7% 28.0% 27.8% 26.6% 26.7% 26.8% 26.5% 26.5% 26.5% 26.6% 26.6% 26.6% 26.6% 26.7% 26.6%

GNDI 2.4% 2.8% 8.5% 10.3% 10.7% 11.5% 11.7% 13.5% 13.5% 13.5% 13.4% 13.4% 13.3% 13.5% 13.6% 13.5% 13.6% 13.5% 13.5%

Sulamérica 1.7% 1.7% 2.0% 3.1% 3.8% 5.7% 7.3% 8.1% 8.1% 8.1% 8.1% 8.2% 8.2% 8.1% 8.2% 8.2% 8.2% 8.2% 8.1%

Amil 11.3% 9.9% 10.4% 9.4% 9.4% 8.8% 8.4% 8.2% 8.2% 8.2% 8.2% 8.2% 8.3% 8.2% 8.2% 8.1% 8.1% 8.1% 8.1%

Uniodonto 9.4% 9.2% 9.2% 9.2% 8.9% 8.4% 8.4% 8.1% 8.1% 8.1% 8.1% 8.1% 8.1% 8.1% 8.1% 8.0% 8.1% 8.1% 8.0%

Hapvida 4.9% 5.1% 5.8% 6.5% 7.8% 7.7% 7.9% 7.1% 6.9% 6.9% 7.2% 7.0% 6.9% 6.9% 6.9% 7.1% 7.2% 7.2% 7.2%

Unimed 3.3% 3.2% 3.1% 3.2% 3.4% 3.6% 3.6% 3.7% 3.8% 3.7% 3.8% 3.9% 4.0% 4.0% 4.1% 4.1% 4.2% 4.2% 4.3%

MetLife 4.1% 3.7% 4.1% 4.2% 4.3% 4.1% 4.1% 4.0% 4.0% 4.0% 4.0% 4.1% 4.0% 3.9% 3.9% 3.8% 3.8% 3.8% 4.0%

Porto Seguro 2.3% 3.1% 3.4% 3.0% 2.9% 3.0% 3.1% 3.0% 3.0% 3.0% 3.0% 2.9% 2.9% 2.9% 2.9% 2.9% 2.9% 2.8% 2.8%

DentalUni 3.1% 2.9% 2.3% 2.4% 2.5% 2.5% 2.4% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.4% 2.4% 2.4%

Athena 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.4% 0.6% 0.6% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.8% 0.8% 0.8% 0.8%

Assim Saude 0.3% 0.5% 0.6% 0.7% 0.3% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.3% 0.3% 0.3%

Bradesco 0.1% 0.1% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Prevent Senior 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Total 77.1% 73.5% 78.8% 79.9% 80.6% 83.7% 85.3% 85.8% 85.8% 85.8% 85.9% 85.9% 85.8% 85.9% 86.0% 86.1% 86.1% 86.2% 86.2%

Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22

Hapvida 16.7% 17.8% 19.3% 20.2% 19.5% 19.5% 20.4% 20.0% 20.2% 20.1% 20.4% 20.3% 20.4% 20.5% 20.7% 21.3% 21.7% 21.3% 21.1%

Odontoprev 12.6% 15.6% 16.9% 16.3% 17.2% 22.9% 21.2% 19.6% 19.4% 19.3% 19.0% 18.8% 18.9% 19.2% 19.1% 18.6% 18.5% 18.4% 18.3%

Uniodonto 14.4% 13.9% 14.5% 14.5% 13.3% 13.4% 13.1% 11.8% 11.7% 11.7% 11.6% 11.7% 11.6% 11.5% 11.4% 11.0% 10.9% 10.9% 10.8%

Amil 5.4% 6.0% 6.3% 7.1% 7.3% 8.3% 9.8% 8.7% 8.6% 8.4% 8.2% 8.2% 8.0% 7.9% 7.7% 7.5% 7.4% 7.3% 7.1%

MetLife 0.5% 0.9% 1.1% 1.4% 2.0% 2.9% 3.8% 6.3% 6.1% 6.0% 5.8% 6.0% 5.9% 6.0% 5.9% 6.0% 5.7% 5.9% 6.2%

DentalUni 1.1% 1.0% 3.3% 3.3% 3.6% 3.9% 4.9% 5.9% 6.0% 6.0% 5.9% 5.9% 5.9% 5.8% 5.7% 5.6% 5.4% 5.5% 5.5%

Unimed 3.4% 2.8% 3.1% 2.3% 2.1% 2.2% 2.1% 1.9% 1.9% 2.0% 2.3% 2.3% 2.3% 2.3% 2.6% 2.6% 2.5% 2.5% 2.5%

GNDI 0.7% 0.6% 0.6% 0.6% 1.4% 1.1% 0.9% 1.1% 1.2% 1.2% 1.2% 1.3% 1.3% 1.3% 1.4% 1.8% 1.9% 2.1% 2.0%

Athena 0.3% 0.3% 0.4% 0.4% 0.4% 0.4% 1.1% 1.3% 1.4% 1.4% 1.5% 1.5% 1.5% 1.4% 1.4% 1.4% 1.4% 1.4% 1.4%

Assim Saude 0.0% 0.0% 0.1% 0.1% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1%

Porto Seguro 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Sulamérica 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Bradesco 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Prevent Senior 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Total 55.2% 59.0% 65.6% 66.3% 67.1% 74.8% 77.5% 77.0% 76.7% 76.3% 76.1% 76.2% 76.1% 76.3% 76.1% 75.8% 75.6% 75.4% 75.1%
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Market Share Assistência Odontológica: Adesão 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22

GNDI 2.6% 4.1% 6.9% 6.0% 16.2% 15.3% 14.9% 15.0% 14.9% 14.9% 14.8% 14.7% 14.6% 14.4% 14.3% 14.3% 14.1% 14.0% 13.7%

Odontoprev 13.9% 14.4% 12.4% 13.0% 14.9% 13.6% 12.6% 12.8% 12.7% 12.8% 12.8% 13.0% 13.1% 13.1% 12.9% 12.9% 12.9% 12.9% 13.4%

Uniodonto 24.1% 21.4% 22.9% 23.5% 18.9% 16.0% 14.4% 12.7% 13.0% 13.0% 13.0% 13.2% 13.2% 13.1% 13.1% 12.9% 12.9% 12.9% 12.8%

Hapvida 5.1% 5.4% 5.7% 9.3% 7.7% 9.9% 11.2% 12.1% 12.2% 12.0% 12.0% 12.1% 12.0% 12.2% 12.3% 12.3% 12.4% 12.4% 11.9%

Sulamérica 3.8% 2.8% 2.7% 1.8% 7.0% 1.9% 10.2% 10.9% 10.7% 10.8% 10.8% 10.8% 10.8% 10.7% 10.7% 10.7% 10.7% 10.9% 10.8%

Unimed 3.2% 3.2% 4.0% 5.0% 5.2% 5.1% 5.1% 5.1% 5.1% 5.1% 5.1% 5.1% 5.1% 5.1% 5.0% 5.0% 4.9% 4.9% 4.9%

MetLife 1.7% 1.4% 1.5% 1.2% 1.3% 1.7% 1.6% 3.1% 3.0% 3.0% 3.0% 3.0% 2.9% 2.9% 2.8% 2.8% 2.8% 2.8% 2.9%

Amil 9.8% 7.3% 5.7% 4.1% 5.3% 5.3% 3.8% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.2% 2.2% 2.1% 2.1%

DentalUni 1.0% 0.9% 1.4% 1.3% 1.2% 1.3% 1.2% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3%

Porto Seguro 0.3% 0.4% 0.4% 0.4% 0.2% 0.4% 0.9% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7%

Assim Saude 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.1% 0.2% 0.2% 0.3% 0.4% 0.5% 0.4% 0.5% 0.5% 0.5%

Athena 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.5% 0.5% 0.5% 0.5% 0.5%

Bradesco 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Bradesco 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Total 65.7% 61.2% 63.5% 65.5% 77.7% 70.5% 76.4% 76.5% 76.6% 76.5% 76.4% 76.9% 76.8% 76.5% 76.3% 76.0% 75.8% 75.9% 75.4%
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Disclosure  

GENERAL DISCLAIMER 

This report has been produced by the research department (“Genial Institucional Research”) of Genial Institucional Corretora de 
Câmbio, Títulos e Valores Mobiliários S.A. (“Genial Institucional CCTVM”). Genial Institucional is a brand name of Genial 
Institucional CCTVM. 

This report may not be reproduced, retransmitted, displayed or re-published to any other person, in whole or in part, for any 
purpose, without the prior written consent of Genial Institucional CCTVM, which consent may be sought by contacting the 
principal analyst, who is going to be responsible for obtaining the Control Room´s approval. Genial Institucional CCTVM accepts 
no liability whatsoever for the actions of third parties in this respect. 

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research 
report is not tailored to the specific investment objectives, financial situation or particular needs of any specific recipient, even if 
sent only to a single recipient. This research report is not guaranteed to be a complete statement or summary of any securities, 
markets, reports or developments referred to in this research report. Neither Genial Institucional CCTVM nor any of its directors, 
officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or 
opinion contained in this research report or lack of care in this research report’s preparation or publication, or any losses or 
damages which may arise from the use of this research report. 

Genial Institucional CCTVM may rely on information barriers, such as “Chinese Walls” to control the flow of information within 
the areas, units, divisions, groups, or affiliates of Genial Institucional CCTVM 

Investing in any of the non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may 
present certain risks. Non-US securities mentioned, recommended, offered, or sold by Genial Institucional CCTVM or its affiliates 
are not insured by the Federal Deposit Insurance Corporation and are subject to investment risks, including the possible loss of 
the entire principal amount invested. The securities of non-U.S. issuers may not be registered with, or be subject to the 
regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial 
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory 
requirements comparable to those in effect within the United States 

The value of any investment or income from any securities or related financial instruments discussed in this research report 
denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse 
effect on the value of or income from such securities or related financial instruments. 

Past performance is not a guarantee of future results and no representation or warranty, express or implied, is made regarding 
future performance of any security mentioned in this report. Income from investments may fluctuate. The price or value of the 
investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors. 
Any recommendation or opinion contained in this research report may become outdated as a consequence of changes in the 
environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and forecasts, 
assumptions and valuation methodology used herein. 

The locally listed shares of Brazilian companies may only be purchased by investors outside of Brazil who are “eligible investors” 
within the meaning of applicable laws and regulations. 

 
ANALYST(S) DISCLOSURES AND CERTIFICATION 
 

The analysts hereby certify that the views expressed in this research report accurately reflect their personal views about the 
subject securities or issuers and it was prepared in an independent manner, including with respect to the person and to Genial 
Institucional. 

The analyst’s compensation is, directly or indirectly, determined by income from Genial Institucional´s business and financial 
operations. 

In addition, the analysts certify that no part of their compensation was, is, or will be directly or indirectly related to the specific 
recommendations or views expressed in this research report. 

The compensation of the analyst who prepared this report is determined by research management and senior management (not 
including investment banking). Analyst compensation is not based on investment banking revenues, however, compensation 
may derive from the business and financial operations revenues of Genial Institucional CCTVM, its affiliates, parent companies 
and/ or subsidiaries as a whole, of which investment banking, sales and trading are a part. Compensation paid to analysts is the 
sole responsibility of Genial Institucional CCTVM. 

The principal analyst Luis Wadt Assis Guilherme Vianna is responsible for the content of this report and for meeting the 
requirements of Securities and Exchange Commission of Brazil (CVM) Instruction 598/2018. 
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Unless otherwise stated, the individuals listed on the cover page of this report are research analysts. 
 
IMPORTANT DISCLOSURES FOR U.S. PERSONS 
 
This research report was prepared by Genial Institucional CCTVM, a company authorized to engage in securities activities in 
Brazil. Genial Institucional CCTVM is not a registered broker-dealer in the United States (U.S.) and, therefore, is not subject to 
U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is 
provided for distribution to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 
15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act.) Genial Institucional CCTVM distributes such 
reports in the U.S. pursuant to Rule 15a-6 and in this context the chaperoning party (Brasil Plural Securities LLC) and in certain 
instances such distribution is part (or viewed) as part of a soft dollar arrangement established and maintained by Brasil Plural 
Securities LLC. Genial Institucional CCTVM does not provide this report (or any research) to U.S. persons pursuant to any express 
or implied understanding that those U.S. persons will direct commission income to Genial Institucional CCTVM. 

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial 
instruments based on the information provided in this research report should do so only through Brasil Plural Securities LLC, a 
registered broker dealer in the United States with an office at 545 Madison Ave., New York, NY 10022, (212) 388-5600. Under no 
circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial 
instruments directly through Genial Institucional CCTVM. 

Brasil Plural Securities LLC accepts responsibility for the content of this research report, subject to the terms set out below, to 
the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. 

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial 
Industry Regulatory Authority (“FINRA”) and may not be an associated person of Brasil Plural Securities LLC and, therefore, may 
not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public appearances and 
trading securities held by a research analyst account. 

The disclosures contained in research reports produced by Genial Institucional CCTVM and distributed by Brasil Plural Securities 
LLC in the U.S. shall be governed by and construed in accordance with U.S. law. Additional information relative to the financial 
instruments discussed in this report is available upon request. 

Copyright 2021 Genial Institucional CCTVM and/or its affiliates or parent companies. All rights reserved. 


