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New recommendations

Date Scrip I-Direct Code Action Initiation Range Target Stoploss Duration .
. , Gladiator Stocks

12-Sep-25 Nifty Nifty Buy 25120-25085 25159-25219 25039.00 Intraday

12-Sep-25 TCS TCS Buy 3120-3124 3154.00 3104.00 Intraday

12-Sep-25 SBI STABAN Buy 821-823 831.00 816.80 Intraday Scrip Name Action

*Intraday & positional stock recommendations are in cash segment and Index recommendations are of current month futures (AL 2y
SSWL Buy
Sagar Cement Buy

Date Scrip |-Direct Code Action Initiation Range Target Stoploss Duration

01-Sep-25 Exide Industries EXIIND Buy 400-408 439.00 384.00 30 Days

05-Sep-25 M&M Fi ial MAHFI B 265-271 292.00 253.00 14D

=L inancia 24 s Intraday Trend, Supports and
08-Sep-25 Ashok Leyland ASHLEY Buy 131-136 152.00 128.00 30 Days
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Nifty :25005

Technical Outlook

Day that was...

The Indian equity benchmarks extending gains for the seventh straight Open High Low Close Indices Close 1 Day Chg %Chg
session, driven by improved sentiment around India-U.S. trade negotiations. 24945.50 25037.30 24940.15 25005.50 SENSEX Ind 81548.73 123.58 0.15
Nifty closed at 25005 up 0.13%. Market breadth was in favour of declines, with naex ’ ‘ ‘

an A/D ratio of 1:1.3. Midcap and Small cap indices disployed a mixed | oo NIFTY Index 25005.50 32.40 0.13

performance, with midcaps showing slight gains and small caps remaining Resistance i

largely flat. Sectorally, barring IT, Auto and Consumer Durables all indices @25400 RS Nifty Futures 25104.50 32.20 0.13

closed in green. Where, Nifty Oil&Gas and PSU Bank outperformed. |} T bseno BSE500 Inde 36287.91 5245 014

S X . . L

Technical Outlook: e 23600 .

+  Nifty opened the day on a negative note and witnessed buying demand [H{ﬁﬂ[ Rt el Midcap Index  58043.55 44.00 0.08
near the previous session low and remained mostly range-bound Small cap Index  17875.20 0.60 0.00
throughout the session. As a result, the daily price action formed a bull ﬂjr [ ﬂ i 25200
candle carrying higher-high-low, signaling inherent strength. | }'1 w { 1 {HH it GIFT Nifty 25181.50 77.00 0.31

o . o . j It

. Nifty is likely to open Gap-up tracking US Inflation print and fueling rate lk. ﬁ N ” 24800
cut hopes .Key point to highlight is that, index marked its highest close in # ] h l } 44 Nifty Technical Picture(Spot levels)
nearly three weeks. Notably, the recent upside price gaps from earlier }1 Intraday Short term
sessions remain unfilled, indicating underlying strength. The index is now {H I 2400
approaching the upper band of the contracting range (25,000-24,400), M 3 24200 Trend 1 1
preserving its bullish undertone despite choppy intraday moves. Going l
forward, a sustained move above this range could trigger the next leg of 5 Fod 24000 Support 25017-24940 24400
the uptrend towards 25,400, which coincides with the 80% retracement of 23800 Resistance 25154-25247 25400
the decline from 25,669 to 24,337 | e i

T 23600 20 day EMA 24793 M=

. Going forward, strong support is placed in the vicinity of 24400 being last J Support @ - Lo 200 da S
two weeks identical low and lower band of the contracting range, which { 24400 y 24312 8
indicates a high probability of demand emergence at lower levels and L300 EMA n
continuation of the primary uptrend. Current consolidation phase i g
presents opportunities to accumulate quality stocks backed by strong
earnings, particularly those poised to benefit from next-generation GST 22800 Nifty Future Intraday Reco. 4?
reforms and upcoming festive season. ﬂ - Action Buy on dip g_

*  Structurally, Auto Index witnessed a strong breakout from the weekly ir H”U i i Price Range 25120-25085 [
Inverse head & shoulder formation, supported by GST reforms. The 2400 ‘©
breakout signals continuation of momentum with scope to retest its all- 2000 Target 25159-25219 g
time high with a 10% upside potential in next couple of quarters. ’ (4

| 33606 Stoploss 25039 [

*  On the market breadth front the % of stocks above 50 days EMA has Sectors in focus (Intraday) : n
bounced from the oversold zone of 25-30 last week and further improved 21800 ( y) Q
where it is currently placed at 47 offering incremental buying opportunity. Source : wivw SpiderSoftwarelnda, Com 21600 Positive: BFSI, IT, Metal, "E

. S

. On the broader market front, both Nifty Midcap and small cap have been Daily RSl generated bullish crossover, indicating positive bias. 20,00 Consumptlon, PSU 8
wn

(@)

O

breakdown area of 100, indicating corrective bias while crude oil 30.00
sustaining below 20-week EMA and closed the week on a negative note

trading in the vicinity of 52-week EMA which has been held since April :
2025 offering an incremental buying opportunity. 160.00
Key monitorable:

a) Development of Bilateral trade deal negotiations. 50.00
b) INDIA CPI 40.00
c) U.S. Dollar index continues to trade below the past two years

250F A 5 DNI

Source: Bloomberg, Spider, ICICI Direct Research T - -
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Nifty Bank : 54669.60 JICICI Direct

: Intrada Short term
Day that was: Open High Low Close g 1 4
Bank Nifty extended its positive momentum for second consecutive day . Tren )
and settled at 54,669 up 0.24%. Nifty PSU Bank index continues to 54413.05  54757.45 54402.40 54669.60  Resistance ]
. . Support 54650-54479 52900
outperform the benchmark, ending the day positive at 7076 up 0.74%.
. ,‘ Resistance 54905-55171 55400
Technical Outlook: ' slgégg
i 20 day EMA 54634

* Bank Nifty opened the day on a negative note and witnessed
supportive efforts emerging near the previous session low and
closed at higher side of the day. As a result, the daily price action
formed a bull candle carrying higher-high-low, signaling inherent

156000
200 day 53624

EMA
52000 BankNifty Future Intraday Reco.

strength.

+ Key point to highlight is that index recently consolidated around its H P {0000 Action Buy on dip
200-day EMA, which held as a key support zone. With this base in o Price R 4720-54
place, the Bank Nifty has broken out of its immediate consolidation H Support {48000 rice Range 2 021550
band (53600-54500), indicating renewed bullish momentum. Going i....52900 i Target 54995.00
forward, follow through strength above this range will pave the way 46000 Stopl 54499
for further gains towards 55,400, which coincides with the 80% u ORCSS
retracement of the recent decline (56156-53561) as well as the 50- # W}J 44000 .
day EMA. On the momentum front. }}M }[ \ Advance Decline

v 42000

*  On the momentum front, weekly stochastic oscillator has witnessed ﬂr ‘ 3000 B BSE: Advances ® Declines
bullish crossover from the oversold territory, with reading of 21, u ; v
indicating the possibility of a near-term reversal and revival in — \
upward momentum. Hence, any decline from current level should be l‘ Vi § 2000
viewed as a buying opportunity. ‘{ / . J 38000

* Structurally, since August 2022 there have been five instances 1 1000
where Bank nifty has consistently found support near the 52- week [l |~ 36000
EMA post 10% of a correction and gradual recovery often begins. l
With the current 7% decline approaching toward the 52- week EMA Erh 0
(52900) Gr.ld th'e week_ly stochastic entering_deeply ovel_’s.old‘territqry, 05-09 08-09 09-09 10-09 11-09
thereby historical evidence suggests a high probability inflection
zone where downside risk is limited Source : wiw.SpiderSoftwareinda.Com 22000

closed on a positive note. After initial gains Index has witnessed 80.00

Weekly stochastic entered into oversold zone indicating, impendin
+ PSU Bank Index has relatively outperformed the benchmark and 4 ‘ ’ hY ; 9 1mp 9 Fund Flow activity of last 5 session

profit booking near its previous swing high near 7149, indicating 60,00 Il =D
breather after a strong up move, however, immediate support is 5,004
placed near the rising trendline, aligning with the 50-day EMA 40.00 4,000 3.0142.050 4,046
(6935). Furthermore, the index continues to trade well above its ,‘ 20.00 1821 ,
previous multiple swing low support which coincides with the 200- | - - ’ I
day EMA placed near 6700, signals a broader uptrend is still intact N - I I83 —
-1,000 N 116

. _ —1,305_2,170

Source: Bloomberg, Spider, ICICI Direct Research -3,472

. . . -6,000
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Duration: Intraday

Action Buy Rec. Price 3120-3124 Target 3154.00 Stop loss 3104.00

Daily Chart
IRIS
14500

. Price close above 20-day EMA and rebound from lower band of
[‘1 consolidation ,indicating further upward momentum in coming sessions 14400
‘ 14300

L 1 14200
!II ihﬂﬁ’ﬂjh 14100
”l 14000

*ii 13900
l,ll 13800
ﬂx 13700

13600

il t |
5 T.Ju‘ti..ﬁ”ﬁt ﬂMI‘?‘Iﬁ'-x 3500

| *’i"m.

13400

EMA 13300

13200
"” 3124.20

****************** 13000
Source : www.SpiderSoftwareIndia.Com

Stochastics in rising trajectory suggesting positive bias
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Source: Spider Software, ICICI Direct Research
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State Bank of India (STABAN)

Duration: Intraday

1ICICI Direct

Action Buy Rec. Price 821-823 Target 831.00 Stop loss 816.80
Daily Chart
Ay Breakout from consolidation range and elevated buying above 20-day EMA, _81235
. indicating further upward momentum in coming sessions
1840
‘l"[ “1 | I |1| J"* h ll*"'qh ) Jrl §624:60]
| ‘ | " ‘ 1 T i A pn‘ T
‘M ' l M*] hhw 4 ‘ ‘ ,,,,,,,,,,,,,,,,,,,,,,,,,,,,, o
{’ ‘ m “ f 20-Day EMA 1780
l “ ‘| !‘ ‘ 1760
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Source: Spider Software, ICICI Direct Research
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Ashok Leyland (ASHLEY): Bullish Fl ion: e pe
blfeookou?f..cn ( ): Bullis ag Duration: 30 Days ?ICICID’reCt

Recommended on I-click to gain on 08t September at 9:50

Action Buy Rec. Price 131-136 Target 152.00 Stop loss 128.00

Daily Chart Target @ 152
= 15

1145

Bullish flag breakout and elevated buying 20-day EMA, indicates further upward
momentum in coming sessions

1130
1125

Mphb .‘I"ﬁ'_wmi g i? ‘“ﬂ* F o e

breakout | {115

“‘IT '“r‘l’*’.." B e - s

. 20-week EMA

|
‘MH* " ‘ ‘*‘ '} L\ 1105

1100

y s wwl'k

195.00

190.00
Source : www.SpiderSoftwareIndia.Com

C
Above average volumes(20-day) suggest larger participation in direction of trend :

15.00

12.50
0.00
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M&M fi ial (MAHFIN): Higher b b ion: 4 .
200—dor;/OEnl\(/:II,2 ( ): Higher base above Duration: 14 Days ?lC’C’D’rect

Recommended on I-click to gain on 05t September at 11:39

Action Buy Rec. Price 265-271 Target 292.00 Stop loss 253.00
Weekly Chart Higher base formation above 200-day EMA and bull candle engulfing previous RIS
week candle, indicates further northward jour“ey in coming sessions g
i'l‘l Torget @292 |0
_ T {300
Ill u |’“lt it | fi I,' i /
|
b o | Ll ‘| ||| n] A, el
l t‘. d ‘ _V__.__.____H,?T——-*'“ ' 1240
1 u" J‘Y‘l l' — , P — Y 1220
l l ‘II ________.-—--“'"' .~ 200-week
T EMA
AT .
T L) L
#hm "I Mi_ o 1160
l‘ 1140
___________________________________________________________________ 14 period RS|.generated bullish crossover suggest positivebias.. .. .. ..o don g
' /Vﬂ N\ 2 ' 160.00
f 5 i VG/) 150.00
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Source: Spider Software, ICICI Direct Research
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Exide Industri EXIIND): S trical tri I ion: 71 -
b)r(leoior:Jt.L.l.S. ries ( ): Symmetrical triangle  Duration: 30 Days ?’C’C’ D’reCt

Recommended on I-click to gain on 015t September at 14:30

Action Buy Rec. Price 400-408 Target 439.00 Stop loss 384.00
Daily Chart Breakout from Symmetric triangle formation and higher base above 200-day EMA with IRIS
" strong volumes, signals resumption of up move and fresh entry opportunity s
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Above average volumes (20-day average)suggest larger participation in direction of trend

200

100
||-|u.u..-|-inr.1:|nnmﬂﬂlllml|ﬂﬁl“ﬁill| Tala il Ilmiﬁﬁlh‘“h“;‘;ﬂlmmﬂﬁiﬁ’i::hﬂimmlhhlﬁ' ainnil

e A — — —10.00

ﬁmilﬁil—l]jhiﬁﬂmﬁﬁhﬁmﬁlmr. lﬁ:r.nmﬁhnnnmllln

Macd(E,12,E,26,E,9)

24:0 N D 25:] F M A M ] ] A ) Dly

Source: Spider Software, ICICI Direct Research

September 12, 2025 ICICI Securities Ltd. | Retail Equity Research



Price history of last three years

M&M Financial

As

Leyland

1ICICI Direct

MEMFIN [N13285] 269.30, 6.04%
price
o Do ol

Source : www.SpiderSoftwarelndia.Com

LOG| RIS ASHOKLEY [N212] 137.41, 5.08%

400 Price
380 oo

80.00

60.00

25115

o Source : www.SpiderSoftwareIndi

ia.Com
D20

Exide Industries

EXIDEIND [N676] 412.50, 4.10%
Price
Do D2

rce : Www.Si

100

urce : E Com
T6:D17:A50D 18JMJASOD I9:F MJAON 20:0AJJAON2IJAIJAON22JAIJASD 23:F1JAOD240MIJ AON250MIJ A

wii

September 12, 2025

ICICI Securities Ltd. | Retail Equity Research

22.50

15.00

E11A okl

Back to Top



1ICICI Direct

” ICICI direct.com| NO
Iavestmants 'o':‘i.cw Fingertips BRO KE R
| ICICI Securities Ltd. | @l 75° axmins

L Analyst Award 2012

Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,
Third Floor, Brillanto House,
Road No 13, MIDC,
Andheri (East)
Mumbai — 400 093
research@icicidirect.com

September 12, 2025 ICICI Securities Ltd. | Retail Equity Research 10



Disclaimer /I?IC'CI Direct

We/l, Dharmesh Shah, Ninad Tamhanekar, Vinayak Parmar, Sachin Sarvade,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
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