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CANADIAN ANALYSTS' CALLS 

Aecon Group Inc. (TSX:ARE). Industrial Alliance
Securities analyst Naji Baydoun assumed coverage on
the infrastructure stock with a “Buy”
recommendation and a $22 per share target price, as
he sees “significant upside potential to the current
share price from continued execution on the current
backlog, with additional upside from new contract
awards.” 

“Overall, we view the current macro-economic
context as highly supportive of further
infrastructure investments in Canada, driven by (1)
an expected economic rebound in 2021-22,



supported by government fiscal stimulus measures
for infrastructure, (2) low/stable interest rates,
which should stimulate investments in large-scale,
capital-intensive infrastructure projects (via
availability of low cost financing), and (3) an
infrastructure investment gap that supports further
long-term investments in the sector,” he said.

Constellation Software Inc. (TSX:CSU). Scotia
analyst Paul Steep raised his target price on the stock
to $1,800 per share from $1,700 with a “Sector
Outperform” rating, after Constellation released its
2021 President’s Letter that provided an update on
the Company’s strategy and key changes to its
capital deployment policy.

“We continue to view the Topicus.com spin-out as a
positive for CSU that should help to unlock
shareholder value and see the initiatives highlighted
in the letter as having the potential to be similarly
impactful. Our view is that CSU’s ongoing M&A
activity over the past 12 months validates the steps
that Constellation took in modifying the
organizational structure to support an increased
acquisition pace, with the firm having delivered a
material increase in both acquisition + total capital



deployed over the past several years,” the analyst
wrote. 

U.S. ANALYSTS' CALLS 

J2 Global, Inc. (NASDAQ:JCOM). Wedbush analyst
Daniel Ives boosted his price target on the Internet
information and services company to $140 per share
from $100, while maintaining an “Outperform”
rating on the stock, noting that J2 delivered a Q4
performance that he would characterize as one of the
Top 3 quarters he has witnessed in his two decades
covering the Company.

Mr. Ives said J2's digital media strength was “quite
impressive and blew away expectations” on the heels
of RetailMeNot strength as well as advertising digital
tailwinds with pent up demand momentum flowing
into 2021. 

Albemarle Corporation (NYSE:ALB). Deutsche Bank
analyst David Begleiter upgraded the global specialty
chemicals company and lithium producer to “Buy”
from “Hold,” while increasing his price target to



$190 per share from $175, saying the Company has
two new “world-scale” lithium projects that are
scheduled to commence in 2021.
 

Albemarle is “the largest, most diverse lithium
resource base in the world that provides more 'shots
on goal' than any other lithium company,” he wrote,
adding that the Company is “well positioned to
capitalize on the 27% compound growth in lithium
demand” through 2025. 

STOCKS THAT MAY MOVE

Shopify Inc. (TSX:SHOP) reported better-than-
expected Q4 financial results and predicted it “will
continue to grow revenue rapidly in 2021,” but at a
slower pace than in 2020.  

First Quantum Minerals Ltd. (TSX:FM) announced
Q4  Adjusted earnings of $53 million, or $0.08 per
share, which fell short of analyst expectations. 



  
MARKETS

S&P/TSX and U.S. equity futures are pointing to a
lower open Wednesday as rising U.S. 10-year
treasury yields put pressure on stocks. 

CURRENCIES 

The Canadian dollar is up 0.02 at 0.7881 (U.S.).   

COMMODITIES 

West Texas Intermediate crude oil rose 1.4% at
$60.90. 

Gold slipped 0.5% to $1,789.90 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
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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