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.' .' HUATAI SECURITIES

HERHR IR AP
2026 44 A 25 8 | FEAN® B 77 R

8] 2025 SN2 4 A E 3= dE )3 B % 408 10.38/1.84/1.63 12 T, Rl
-9.6%/-46.7%/-50.3%, 5 &/ 8] L Grtkik . 1Q26 I N/ )3 &4 A iE/dadE )2
#% #7E 2.60/0.32/0.32 12, FH+20.9%/-39.5%/-36.4%, #|iEK/E %
Zl TILAMKE S ARA SN o HATINA 2025 F AR BT K
FHvh, 12 1Q26 NIRRT AP K EAY, RINEFBEERER RH
WG LR &, B ENITR,

25 FE AL FARE, HBIMENF LR E K

NE) 25 FE A EE RSN 5.84 1271, FlH-23.6%, B R EF]F 67.47%,
Fltb-3.86pct, HAVAA B AL AR TR ERFBHEY 0, HILEE
A 4N 4.35 12T, FlH+16.9%, #98E 4% 60.83%, FF-2.91pct. 4
B RWT AR AT B E SR SEERS, T R SRS R,
BBRIN LW BT AR EF LS AEEIFSERE, Bk FRNREIEK,
D) RINL B Ak 42 25 SFHE N 7.78 1L L, B Hb-14.7%, J& A & T % 5k % DRGs
E ¥k AE, LFXFLAN 528121, FH-18.9%, B EILN 2.49 1T,
Bl tb-4.0%; 2) &7 R A L% 25 SN 2.381C T, BlH+8.1%, A+ E
R EslEN 1.82 127, FlH-8.0%, &ATIAHN £ HIX &R W EN BB 5%
R, K SN 0.56 1274, FlE+150%, & AH Tk maxtisg,

25 FNANEAFMERRAE R, LARBELTH

2025 SFAEEIE BRI KM 45 A 17.96%/7.09%/22.03%/-1.53%, [
Fb+4.65/+1.08/+4.47/+2.30pcts /8 #F & Am K &A% M4, 25 F &A%
MEHR LR, 1026 # E/FRZIFRXIMHHRNEH
15.65%/5.88%/20.25%/4.08%, F):-0.76/-0.33/+0.13/+7.53pct. 1Q26 &
FILAMEH 0, WHEFAEREKE S, 2025 F/1Q26 £ 4% A
63.21%/61.03%, [F +t-4.00/-3.95pct, HAVIKH £ B E R0 TN 85
e AR PTT %,

BHELGRE £H “EN FZR

F RN ERFHE Y, AMNTRKARENERL, AN 26-28
Fa %A S R R 2.2/2.7/13.1 12 (A8 26/27 FAT1A T A 36%/32%) ,
] tb+19.3%/+21.0%/+18.2%, *t& EPS 0.51/0.62/0.73 7. # /55| x\ d)
IVD+E& 8 EERRERE, R BF8wE, BAERE RETIHL
BN HPRE RREK, AKkFRRAF AR RAERRT ALK,
Ve 2 & T S AR S BN B RRAGH T A AT = % S 5%
ERARAEMNE R, KRN EEAENEE, %F 26 5F 28x 49 PE 544 (Tt
N 8] 26 4 Wind — & MAH1E 21x) , B4R 14.36 T (FT1E 17.59 7T,

2t 5 25 4 25x PE) .

R =R ICT A, FRGE R,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BIPR (B4) EN
AR (AR ) : 14.36
K%, PhD #iR

SAC No. S0570526010001
SFC No. BFI1915

daiwen@htsc.com
+(86) 21 2897 2078

jL#&%* PhD
SAC No. S0570520010001

A5 R
kongchuiyan@htsc.com
+(86) 21 2897 2228

F A
SAC No. S0570523070004

wangyinjie@htsc.com
+(86) 21 3847 6037

P9 &3
AN (AR HE4H248) 12.68
A (AR TEA) 5,433
6 ANA T3 AR (ARTET) 42.18
52 A E (AR T) 12.16-14.74
FR M & B
—_— A
(%) P %300
27
18
9
1)
(10) + . .
Apr-25 Aug-25 Dec-25 Apr-26
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
FAN (B ) 1,038 1,261 1,485 1,714
+-% (9.60) 21.47 17.78 1543
3 B EN 84 184.22 219.79 265.98 314.43
(87)
+-% (46.66) 19.31 21.01 18.22
EPS (& # #i i) 043 051 062 073
ROE (%) 848  9.84 11.26 1255
PE () 29.49 2472 2043 17.28
PB (4%) 257 245 233 219
EV EBITDA (%) 21.85 18.06 16.37 13.54
MEE (%) 222 265 321  3.80

TR R A nE, LRI LA



£ 1714+ (688389 CH)

fH1h

B&2: TN 8 4ME

KN 1
Wby ERIES

Z2EHN
B&1l: 2017-1Q26 £ 8 F ik N, V3EH4AE R I E gz
fe — N Ja 4 4] %
14 LSO 2] - — = SRR r 80
\
12 - \ L 60
\
10 A \ -~ L 40
\ P -
\ rd
8 - L 20
6 - Lo
4 L (20)
0 - . . . . . . . . . (60)

2017

A RR

k&R (L)

2026/4/24

2018 2019 2020

28N, Wind, &

ETE (L)
2026/4/24

2021

2022 2023 2024 2025 1Q26

161.00
47.52
14.10
33.57

E: T s R A &N S E A Wind —

300760 CH B3 ETT
300832 CH # =k
688575 CH LAER
603658 CH X
3

e

R Wind, &R
AFFE

G e 55 AR HTIF W] R IR B — 3 7,

#7 7k 2025 b Sr A E,

1,952
373
81
192

1 F b —A2 [ 5

V54& F) 2025 F— B 7

PE(x)
2025A/E
17x 24x 20x 17x
20x 22x 18x 15x
27x 335x 29x 22x
16x 18x 15x 13x
20x 100x 21x 17x

AR, 3R5- 8] 4k 2028 F—H ), i £ 2027



£ 1714+ (688389 CH)

H&3: AAMRAER

B
FLUAN (BF L)

L2A2 (%)

B A NI R AR SIS B KK
(%)
BN R LT 5 RAE-E
A& (%)

BN R-EFERELE-R
A& (%)

A ERI LWL (%)
EAFE-LRERAL-ERNE &
(%)
EAFE-EFERAE-TRE S
(%)

e R E-HEFRE (%)
WA A E-E2ERE (%)
A B A - KR E (%)
2 & 84 A1 (BA L)
FHE (%)

FTHRR: R RRIAM

E%4: #171#4 PE-Bands

(AR )
37

28

19

— E AR

B0 £ RIE %

.'.' HUATAI SECURITIES

BAVFAR A EITH: ARIENG) 2025 F 5 A, LRI ER, RIEF DRGs 5 ¥h¥ ik,
AT 2026-2027 S E AR L~ S LA EHMM. & F 25 FAHEAK, 26 FH5 L
$R#t—F K, BV LRI D A6 77 R ELF F SN R, RBASAER
RAEER, SMLALEFEAERM. LU LRA%, RMTRAZAFMN, it 26-28 4
Va2 &4 A 2.2/12.7/13.1 12T, BlH+19.3%/+21.0%/+18.2%.

FEF NG IVD+EAEERRER B, HEBEESE, BAERE AL P HLE L
B RRE RREK, AR RO PR RERRT HARIER, Bbos&a >
EXZENBRERAF T THDHEAN =LA ESRGHERRAENT A, K0 LEZH
W&, “4F 264 28x PE (FTHe 8] 26 4 Wind —& #M #3414 21x), BARH 14.36 .

REM (AR AN (AEB) A A (pet)/%
2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
1334 1529 NA 1261 1485 1714 -5. -2.89% NA
52%
61.9% 62.5% NA 61.6% 60.9% 60.2% -0.36pct -1.61pct NA
15.1% 14.2% NA 15.6% 13.8% 13.4% 0.45pct -0.42pct NA
15.0% 15.0% NA 23.9% 18.4% 14.6% 8.87pct 3.40pct NA
25.0% 25.0% NA 100.0% 50.0% 30.0% 75.00pct 25.00pct NA
61.5% 62.0% NA 64.0% 63.0% 62.0% 2.50pct 1.00pct NA
68.5% 69.0% NA 58.0% 57.0% 56.0% -10.50pct -12.00pct NA
63.0% 64.0% NA 63.0% 64.0% 65.0% 0.00pct 0.00pct NA
13.5% 13.6% NA 17.5% 17.5% 17.0% 4.00pct 3.90pct NA
5.00% 5.00% NA 6.70% 7.00% 6.50% 1.70pct 2.00pct NA
17.8% 18.0% NA 21.0% 21.0% 20.5% 3.20pct 3.00pct NA
341.7 392.4 NA 219.8 266.0 314.4 -35.67% -32.22% NA
25.5% 25.5% NA 17.2% 17.6% 18.0% -8.29pct -7.92pct NA
o
K& 3T

1. FRMBATHRM. NS RINSBALE ZOX A4S T AL 2] EARBUR . BAARECR
E LR MALE FBUR R £ R0, TR R £ > S d @6 957 58" %0,
W]\ 8] £ B Fa N KT R % B — % #oh .

2. ERFREEXWTM. FNFEARRKEHG N RKAHE LT A, W d)

Ak B3R R T e Bl — 2 #h.

B %5: #7144 PB-Bands
(AR )

— H A

————— 40x == === 88X
= = = 30x - == 7.2x
25x 5.6x
20x 4.1x
15x 2.5x

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

TAH R Wind, £ &5 %

o 4 . . . . . )
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

FARIR: Wind, 4R 5

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 3
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
ZEENAE

e SR

18 e 4

4% R

MK
HAbzENe
BREHALE

KARLE

KA
FAIF A
EFEHAE
(SRR

KA

& W AR I Ao

RN ARIG e
HAeEF e
A 38 A R
PR

S
ht

£

2024
2,183
1,724

185.15

276
10.14

17277
88.20

711.90

0.00

439.15

100.56

172.19
2,895

842.08

600.00

106.17

135.90

3.05
0.00
3.05

845.13
(1.56)

428.49

627.85

980.61
2,051
2,895

2024
296.47
342.96

37.07
(43.91)
(0.27)
(70.87)
31.50
(58.74)
(62.02)
(93.45)
96.73
262.97
360.00
0.00
0.41
14.69

(112.13)
508.80

2025
1,957
1,574

173.64

524
10.27

183.04
11.61

852.08

0.00

463.46
99.72

288.90
2,810

696.51

397.00

133.47

166.03

4.28
0.00
4.28

700.79
(7.05)

428.49

629.28
1,044
2,116
2,810

2025
280.97
178.80

40.15
(15.85)
(3.79)
18.34
63.32

(212.96)

(83.44)
157

(131.10)

(319.19)

(203.00)

0.00
0.00
143
(117.62)
(267.45)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
1,910
1,450
21377
6.36
13.04
214.86
11.61
911.37
0.00
483.37
98.92
329.07
2,821
612.05
252.12
169.34
190.58
4.28
0.00
4.28
616.32
(9.99)
428.49
643.31
1,143
2,215
2,821

2026E
240.20
216.85
43.36
(0.80)
(3.79)
(19.64)
4.22
(98.86)
(101.35)
0.00
2.49
(264.91)
(144.88)
0.00
0.00
14.03
(134.06)
(123.57)

2027E
2,057
1,510
254.13
7.49
15.63
258.07
11.61
984.88
0.00
518.09
98.17
368.62
3,042
715.21
296.94
203.09
215.18
4.28
0.00
4.28
719.48
(14.43)
428.49
643.31
1,265
2,337
3,042

2027E
247.93
261.53
47.15
(27.99)
(3.79)
(33.19)
422
(116.87)
(119.36)
0.00
2.49
(71.35)
44.82
0.00
0.00
0.00
(116.17)
59.71

2028E
2,210
1,572
295.43
8.65
18.34
303.33
11.61
1,072
0.00
566.39
97.45
408.10
3,282
821.62
342.77
238.32
24054
4.28
0.00
4.28
825.90
(20.69)
428.49
643.31
1,405
2,477
3,282

2028E
297.28
308.18
52.01
(29.29)
(3.79)
(34.05)
4.22
(135.29)
(137.78)
0.00
2.49
(99.34)
45.82
0.00
0.00
0.00
(145.16)
62.64

1 F b —A2 [ 5

F)i8 %

2t EE ARTFTEZ)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FWLH T (R AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
1,148
376.47
14.44
152.84
68.97
(43.91)
(25.35)
1.37
0.27
377.68
2.13
0.37
379.43
36.47
342.96
(2.43)
345.39
369.90
0.81

2024

0.20
9.46
5.12

67.21
29.87
16.73
12.85

29.20
(54.68)
2.59
2.36

0.44
6.55
3.67

0.81
0.69
4.79

15.73
2.65
11.46

2025  2026E
1,038 1,261
38185  484.47
12.15 14.76
186.40 22061
7355 84.46
(15.85)  (0.80)
(22.65)  (4.22)
0.51 0.51
3.79 379
17923 217.60
1.58 158
0.49 0.49
180.32  218.69
152 1.84
178.80  216.85
(5.42)  (2.94)
18422  219.79
19464  234.16
0.43 0.51
2025  2026E
(9.60) 2147
(52.54) 21.41
(46.66) 19.31
63.21 61.57
17.23 17.20
8.48 9.84
5.96 7.62
24.94 21.85
(55.63)  (54.17)
2.81 3.12
2.52 2.73
0.36 0.45
5.79 6.51
3.19 3.20
043 0.51
0.66 0.56
4.94 5.17
29.49 2472
2.57 2.45
21.85 18.06

2027E
1,485
581.00
17.39
259.83
103.93
(27.99)
(4.22)
0.51
3.79
262.67
1.58
0.49
263.75
2.22
261.53
(4.44)
265.98
257.15
0.62

2027E

17.78
20.71
21.01

60.87
17.62
11.26

8.18

23.65
(52.07)
2.88
248

0.51
6.35
3.12

0.62
0.58
5.45

20.43
2.33
16.37

2028E
1,714
681.80
20.07
291.35
111.40
(29.29)
(4.22)
0.51
3.79
309.71
1.58
0.49
310.79
2.62
308.18
(6.25)
314.43
309.11
0.73

2028E

15.43
17.91
18.22

60.22
17.98
12.55

9.37

2517
(49.92)
2,69
2.28

0.54
6.24
3.09

0.73
0.69
5.78

17.28
2.19
13.54
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R

2T B

AA, RE. L2, TR, HIEHRRE £ E G E AT AT ITARGIE K R KAITARAMAZ L K
VAR, FLAE R AR T AT SRS BT AR AR 69 AR R PT A R 09 & N A48 S A B BUEATIR B . 2 &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o SATIFARE. IL&E. TARNAAZRAMKALTIF RI2E RIS TR AGARGIERR KT AN ZBAAR . EF RN
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z X T 5 ATIFE RIE R R o AT IFARIE 28 R A A9 RN Fe B AV /) FRAFH B, G608 B N 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HATIE R (RAEATAR X)) KT, FTARATHTIERFSORFZIER (KA. B, RTHEZFIRE TR
HaEABZT R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F BRI &) % 32C K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZAER, LAIER Fied) AN S R ARE R R R EETE, o R B2 IEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
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