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CANADIAN ANALYSTS' CALLS

Whitecap Resources Inc. (TSX:WCP). Raymond
James analyst Jeremy McCrea raised his target price
on Whitecap shares to $5.50 from S$4.25, while
upgrading the stock to “Strong Buy” from
“Outperform,” saying he expects the Company's
announced acquisition of TORC to spark a buying
spree with institutional investors.

“Overall, the energy business is quickly changing
and size and scope matter more than ever. Whitecap
is quickly showing it will be consolidator and as we’ve
seen with other acquirers in the U.S. and Canada,
strong with strong transactions are typically



rewarded. ... We expect a number of new
shareholders could begin a buying spree over the
next several months,” he said.

H , O Innovation Inc. (TSXV:HEO). Industrial

Alliance Securities analyst Naji Baydoun reiterated
his “Buy” rating on the water treatment stock while
increasing his target price to $2.75 per share from
$2.25, as he continues to forecast “strong” top- and
bottom-line growth through 2025.

“From a financial perspective, depending on HEO’s
success at executing on tuck-in acquisitions, we
estimate that S15-75-million of new investment via
M&A could drive 9-23-per-cent FCF [free cash flow]
per share growth compared to our current long-term
financial forecasts,” the analyst wrote.

‘“We remain conservative in our financial forecasts
and continue to exclude acquisitions from our
estimates. However, based on HEO’s (1) current
balance sheet position, and (2) FCF generating
power, we believe that the Company has the financial
flexibility to pursue several tuck-in acquisitions over
the near term. In our view, the Company could
achieve the lower half of its F2023 financial guidance



range via a combination of organic growth and M&A
without the need for any discrete external common
equity financing at this time.”
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U.S. ANALYSTS' CALLS

Apple Inc. (NASDAQ:AAPL). Wedbush analyst Daniel
Ives boosted his price target on Apple stock from
S150 to S160 per share, but outlined a bull case for as
high as $200, saying the Company is experiencing an
iPhone 12 “supercycle” and seeing “major
tailwinds,” not seen since 2014.

Mr. Ives estimates there are 350 million out of 950
million iPhones globally that are in the window of an
upgrade opportunity, which can translate into an
“unprecedented upgrade cycle” for the tech giant
with the holiday season on the horizon.

Hannon Armstrong Sustainable Infrastructure
Capital Inc. (NYSE:HASI). JPMorgan analyst Mark
Strouse bumped his target price on the reneweable
energy REIT up to $57 per share from S48, while
maintaining an “Overweight” rating on the stock.



“Although multiples are elevated from historical
levels, the industry remains in the early innings of
adoption, and there is further upside potential in the
stocks as estimates are potentially revised higher,”
he wrote.
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STOCKS THAT MAY MOVE

Crew Energy Inc. (TSX:CR) announced plans
to increase its annual average daily production by
about 150% over the next two years.

Mullen Group Ltd. (TSX:MTL) said it will raise
its annual dividend 33% to S0.48 per share.

MARKETS

S&P/TSX and U.S. equity futures are pointing to a
lower open Thursday as optimism over US stimulus
talks begins to fade and Airbnb shares are set to begin
trading.

CURRENCIES



The Canadian dollar is up 0.22 at 0.7823 (U.S.).

COMMODITIES

West Texas Intermediate crude oil rose 1.3% at S46.10.

Gold gained 0.2% to S$1,841.50 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
letter. By accessing the site and reading this note, you accept and agree to be bound by and comply with
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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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