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CANADIAN ANALYSTS' CALLS

Boyd Group Services Inc. (TSX:BYD). Desjardins
Securities analyst David Newman said the operator of
automotive collision repair centres is “in [a] pole
position on the bumpy road to recovery,” as

he trimmed his target price on the stock to $235 per
share from S$240 while maintaining a “Buy” rating.

“We expect EBITDA margin to improve vs 2Q_(but
lower than last year’s 13.7 per cent), driven by (1)
continued cost-control measures; (2) a milder
impact from negative operating leverage (eg
furloughed employees, other wages, rent, utilities,
property taxes, I'T and other fixed costs) as volumes



increase; and (3) potentially further aid from the
Canada Emergency Wage Subsidy (CEWS) (likely
lower than the S$4.7-million received in 2Q) to offset
wages and other SG&A costs,” he said.

Inovalis Real Estate Investment Trust
(TSX:INO.UN). Canaccord Genuity analyst Brendon
Abrams raised his target price on the REIT, which is
focused on office properties in France and
Germany, to $9.25 per share from $8.25 while
upgrading it to “Buy” from “Hold.”

“While we do not believe the REIT is likely to realize a
price equal to its IFRS NAV, we believe the units
should trade at our more conservative NAV estimate
and believe there is limited downside risk from
current levels,” the analyst wrote.
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U.S. ANALYSTS' CALLS

Amazon.com Inc. (NASDAQ:AMZN). Wedbush
analysts have an "Outperform' rating on the stock
with a $3,700 per share price target.



‘“Until testing capability, a therapeutic solution and a
vaccine are made widely available, we expect demand
for Amazon’s product delivery and services to
remain elevated,” the Wedbush analysts said.

“As a slight offset, we think that the lingering
recession could lower overall consumer spending,
but we think it is important to note that the ‘typical’
Amazon customer is above median income and less
likely to be affected by unemployment than the
average consumer.”

Microsoft Corporation (NASDAQ: MSFT). Raymond
James analyst Robert Majek reiterated a ''Strong
Buy'" rating on the stock with a $235 per share target
price.

‘“We remain very enthusiastic about the company’s
long-term secular growth story as a dominant
vendor that is consolidating IT spend and
maintaining its strong competitive position as one of
three leading hyperscale cloud vendors,” he wrote.




STOCKS THAT MAY MOVE

Shopify Inc. (TSX:SHOP) shares are set to open
higher Thursday as the Canadian eCommerce
company reported a 96% year-over-year increase in
its Q3 revenue to $767.4 million, beating the
analysts' consensus of $663.4 million.

Agnico Eagle Mines Limited (TSX:AEM) said it is
increasing its quarterly dividend by 75% to S$0.35 per
share after the gold miner posted better-than-
expected Q3 financial results.

Waste Connections, Inc. (TSX:WCN) announced that
it is raising its quarterly dividend 10.8% to USS0.205
per share.

MARKETS

S&P/TSX and U.S. equity futures are pointing to a
mixed open Thursday as investors await financial
results from Amazon, Apple, Facebook,

and Alphabet, expected after the closing bell.

CURRENCIES

The Canadian dollar is down 0.23 at 0.7483 (U.S.).



COMMODITIES

West Texas Intermediate crude oil fell 5.1% at $35.49
on demand concerns related to greater COVID-19
restrictions.

Gold slipped 0.6% to $1,867.60 an ounce.
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The information and recommendations made available here (“Information”) by CIR and/or all affiliates is for
informational purposes only and not to be used or construed as an offer to sell or a solicitation of an offer to
buy any services or securities. You further agree that neither Capital Ideas Research will be liable for any
losses or liabilities that may be occasioned as a result of the information or commentary provided in the
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the terms and conditions set out herein. If you do not accept and agree to the terms, you should not use this
site or accept this email.

CIR is not registered as an adviser under the securities legislation of any jurisdiction of Canada and
provides the Information pursuant to an exemption from the registration requirements that is available in
respect of generic advice. The recommendations contained on the site and in this email are not tailored to
the needs of particular persons and may not be appropriate for you depending on your financial position or
investment goals or needs. You should apply your own judgment in making any use of the Information,
especially as the basis for any investment decision. Prior to making any investment decision, we
recommend that you seek outside advice from a qualified and registered investment advisor.

In no event will CIR be responsible or liable to you or any other party for any damages of any kind arising
out of or relating to the use of, misuse of or inability to use this site and email. The Information is directed
only at persons resident in Canada. Nothing in this site shall constitute an offer or solicitation to anyone in
the United States of America or any jurisdiction where such offer or solicitation is not authorized or to any
person to whom it is unlawful to make such a solicitation. If you choose to access this site or email from
outside of Canada, you acknowledge that the Information is intended for use by persons resident in Canada
only.

This is not an investment advisory, and should not be used to make investment decisions. Information in
CIR is often opinionated and should be considered for information purposes only. No stock exchange
anywhere has approved or disapproved of the information contained herein. There is no express or implied
solicitation to buy or sell securities. The writers and editors of CIR may have positions in the stocks
discussed above and may trade in the stocks mentioned. Don’t consider buying or selling any stock without
conducting your own due diligence.
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