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New recommendations

Date Scrip I-Direct Code Action Initiation Range Target Stoploss Duration Gladiator Stocks
21-May-26 Nifty NIFTY Buy 23550-23582 23621/23686.0 23507.00 Intraday
21-May-26 Asian paints ASIPAI Buy 2587-2590 2615.90 2577.05 Intraday Scrip Name Action
. Schaeffler India Buy
21-May-26 Hindalco HINDAL Buy 1085-1086 1096.80 1080.40 Intraday
Jsw Steel Buy
20-May-26 BHEL BHEL Buy 400-408 436.00 388.00 14 Days Powergrid Buy
*Intraday recommendations are in cash segment and Index recommendations are in futures segment Duration: 3 Months
Date Scrip |-Direct Code Action Initiation Range Target Stoploss Duration Intrqdqv Trend, Supports and
o Resistance (Cash levels),
14-May-26 Caplin point CAPPOI Buy 1990-2020 2230.00 1875.00 30 Days Product Guidelines & Gladiator
19-May-26 NLC India NEYLIG Buy 352-360 386.00 342.00 14 Days Recommendations
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Nifty :23659

Technical Outlook

Day that was..

Indian equity benchmarks concluded the session on a positive note,
tracking a cool-off in crude oil prices to close at 23,659 up ~40 points.
Market breadth favored advance with an advance-decline ratio of 1.2:1.
Broader markets relatively outperformed the benchmark, as the Nifty
Midcap index gained 0.40%. Sectorally, except for FMCG and IT, all major
indices closed in the green, with Oil & Gas, Auto, and Realty emerging as
the top performers.

Technical Outlook:

Despite a gap-down opening, the index staged a strong intraday
recovery of ~ 280 points, successfully defending its previous weekly
low of 23,262. The intraday price action formed a bullish candle with
a higher high-low structure, indicating strong buying demand
around it previous week low.

The index is poised for a gap-up opening, driven by optimism
surrounding US-Iran deal and a cooling off in crude oil prices.
Structurally, over the past 5-weeks, Nifty has retraced merely 50% of
its preceding three-week, 11% rally. This shallow retracement pace
signifies healthy consolidation, allowing the index to cool off from
overbought conditions and build a base for the next leg of upmove.
However, for a meaningful pullback to materialize, the Index must
decisively cross and sustain above its immediate resistance of 20-
day EMA and contracting triangle placed at 23800. Failing which will
result into prolong consolidate within a narrow range of 23,100-
23,800, while offering stock-specific opportunities.

Amidst this consolidation stock specific activity to remain in focus
tracking ongoing earnings season. Notably, We expect broader
market to relatively outperform the large caps as the ratio chart of
Nifty500 vs Nifty 100 has resolved breakout of past two years
consolidation. Such breakout would result into acceleration in
Midcap and small caps outperformance going ahead

On the sectoral front, the IT index has staged a sharp 6% recovery
from its decade-long rising trendline support, indicating bounce from
key support amid oversold conditions. Historically, since CY06, the IT
index has witnessed a maximum price-wise correction of 35%, with
time-wise corrections lasting between six and seven quarters.
Currently, the index has corrected 42% in past 6 quarter and
approached its long-term rising trendline. This alignment with the
historical rhythm offers a highly favorable risk-reward setup at the
current juncture.

In the process, bouts of volatility cannot be ruled out amid ongoing
geopolitical concerns, macro tailwind and Q4 earning seasons.
Hence, one should focus on accumulating quality stocks backed by
strong Q4 earnings as key support is placed at 23200 being 61.80%
retracement of previous move (22182-24601) and the price gap
support from 7th April 2026.

Intraday Rational:

Trend - Supportive efforts emerged from 50% of its preceding
upmove (22182-24601)

Levels - Buy around 50% retracement ofglqsterdaP/ range
May 21, 2026 Source: Bloomberg, Spider, ICICI Direct Research
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Indices Close 1 Day Chg % Chg

SENSEX Index ~ 75318.39 117.54 0.16

NIFTY Index 23659.00  41.00 0.17
seeoo | NiftyFutres 2366850 5650 1.4
26400 BSE500 Index ~ 35299.20  97.72 0.28
26200 Midcap Index ~ 61323.30 301.30 0.49
26000 Small cap Index ~ 17870.90 7.35 0.04
22 GIFT Nifty 23814.00 14550 0.61
25600
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25200 Nifty Technical Picture(Spot levels)
25000 Intraday Short term
24860 Trend t Sand
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24200

20 day EMA 23817

24000
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MR BN Niifty Future Intraday Reco.
23200

Action Buy on declines
23000

Price Range 23550-23582
22800
22600 Target 23621/23686.0
22400 Stoploss 23507
22200
22000

Sectors in focus (Intraday) :

Positive: BFSI, Auto, Paint,
Aviation, Metals

4=
O
—
©
3}
(%)
U
[
>
=
>
o
(NN
‘©
=
]
<
|
(%)
.9
=
—
-]
O
Q
(V]
@)
o

50.00

25:D  26:] F M

Dy

ICICI Securities Ltd. | Retail Equity Research 2




/'7 -
ity Bank : 53562 1/ICICI Direct

Day that was: Open High Low Close Intraday Short term

The Bank Nifty Index the day on a marginally positive note at | 53015.70 53640.90 52836.10 53562.20 Trend 1 )

53562 on back of mixed global cues. Nifty PSU Bank relatively g 53640-53330 52800

outperformed, gaining 0.5%.

. Resistance 54012-54319 55000

Technical Outlook: -

20 day EMA 54495

* The index recovered post gap-down opening and found 500 dy
supportive efforts from 80% retracement from last 2 days 61800 ay 56360
upmove. The daily price action resulted into bull candle with 'h{'ﬂ 61200 EMA
lower shadow indicating buying demand from lower levels bt ' l 60600 .

i ) o | AN BankNifty Future Intraday Reco.

* Over past 10 sessions, Index has failed to decisively close |“7‘ ' !T 60000 i :
above previous session high. Going ahead, a decisive close 'ﬂﬂ [. ].“ X e, : —_— on Buy on dedines
above last sessions high (53640) is required to pause the |[#j I | Resistance | Price Range 53360-53422
ongoing corrective phase that would open the door for a l | @55000 | 20600 TereE 53692
pullback towards 20 days EMA that coincided with last ' Vo e 58200 J
week’s high of 55000. Failure to do so would result into 57600 Stoploss 53224
prolongation of consolidation in 55000-52800 zone. S 57000

. Advance Decline

* Index rebounded from gap-area support formed on 7th April 56400
and 61.8% retracement of entire April rally (49954-57456) 55800 B BSE: Advances  ® Declines
at 52800 making it strong support in short term. T 3000

* Nifty PSU Bank formed bull candle with higher high lower 54600
low and rebounded from crucial support zone of 7800 being 54000 1000
placement of 52-week EMA coincided with April low of 7830. W I
Thereby, holding 7800 level on a weekly closing basis is
important to watch out for as that would help indexx to 52800 1000
stage a recovery going ahead i
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Asian Paints (ASIPAI) ?ICICI DireCt

Duration: Intraday

Action Buy Rec. Price 2605-2608 Target 2634.00 Stop loss 2594.80

Daily Chart _—
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Hindalco (HINDAL) ?ICICI DireCt

Duration: Intraday

Action Buy Rec. Price 1085-1086 Target 1096.80 Stop loss 1080.40

Daily Chart -_
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BHEL (BHEL): Higher b 10- ion: 1 =
EMA___( ): Higher base above 10-day Duration: 14 Days ?’C’C’D’rect

Recommended on I-click to gain on 20t May 2026 at 15:13pm

Action Buy Rec. Price 400-408 Target 436.00 Stop loss 388.00
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NLC India (NEYLIG): Breakout from Duration: 14 D 1) -
consolidation range... . e 1 | ICICI D”ECt

Recommended on I-click to gain on 19t May 2026 at 11:55am

Action Buy Rec. Price 352-360 Target 386.00 Stop loss 342.00
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Capli int (CAPPOI): Breakout with st ion: /e -
V(():llﬂrlTr]weF;.c.).m ( ): Breakout with strong Duration: 30 Days ?lC’C’D’rect

Recommended on I-click to gain on 14t May 2026 at 14:43

Action Buy Rec. Price 1990-2020 Target 2230.00 Stop loss 1875.00
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Price history of last three years
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NLC India

Caplin point Laboratories
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We/l, Dharmesh Shah, Ninad Tamhanekar, Vinayak Parmar, Sagar Lathigara Research Analysts ,authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views
about the subject issuer(s) or securities. We also certify that no part of our compensation was ,is ,or will be directly or indirectly related to the specific recommendation(s) or view(s )in this report. Analysts are not registered as research analysts by
FINRA and are not associated persons of the ICICISecurities Inc. It is also confirmed that above mentioned Analysts of this report have not receive dany compensation from the companies mentioned in the report in the preceding twelve months and
do not serve as an officer, direct or or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite
corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number — INHO00000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address:
ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various
subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are available on www.icicibank.com.

Investments in securities market are subject to market risks. Read all the related documents carefully before investing.
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risk-free return to the investors.

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal

Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com

For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as such, may not
match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports. Our proprietary trading and investment businesses may make investment decisions that are
inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions expressed in this document may or may not match or
may be contrary with the views, estimates, rating, target price of the Institutional Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely for the selected recipient and may
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this company, or in certain other circumstances.
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informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers
may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any
investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own
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