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Scrip Name Action

ABDL Buy

SSWL Buy

Sagar Cement Buy

Duration: 3 Months

New recommendations
Date Scrip I-Direct Code Action Initiation Range Target Stoploss Duration

15-Sep-25 Nifty Nifty Buy 25130-25095 25169-25229 25049.00 Intraday

15-Sep-25 Tata Steel TATSTE Buy 168.50-169 170.50 167.70 Intraday

15-Sep-25 Bharat Electronics BHAELE Buy 395-396 400.00 393.40 Intraday

12-Sep-25 Bharat Electronics BHAELE Buy 387-397 424.00 375.00 30 Days

12-Sep-25 RailTel Corporation RAICOR Buy 364-372 404.00 349.00 14 Days

*Intraday & positional stock recommendations are in cash segment and Index recommendations are of current month futures

Open recommendations
Date Scrip I-Direct Code Action Initiation Range Target Stoploss Duration

05-Sep-25 M&M Financial MAHFI Buy 265-271 292.00 253.00 14 Days

08-Sep-25 Ashok Leyland ASHLEY Buy 131-136 152.00 128.00 30 Days

https://secure.icicidirect.com/IDirectTrading/Customer/login.aspx?next=customer-SubUnsubMail&
https://www.icicidirect.com/mailcontent/Daily_SupportResistance.pdf
https://www.icicidirect.com/mailcontent/Daily_SupportResistance.pdf
https://www.icicidirect.com/mailcontent/Daily_SupportResistance.pdf
https://www.icicidirect.com/mailcontent/Daily_SupportResistance.pdf
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Technical Outlook

ICICI Securities Ltd. | Retail Equity Research
Source: Bloomberg, Spider, ICICI Direct Research

 

Week that was…
Equity benchmark extended gains over second consecutive week and 
settled at 25114, up 1.5%. Nifty midcap and small cap relatively 
outperformed the benchmark by gaining ~2%, each. Beaten down sectors 
like IT, Defence, PSU Banks staged a strong rebound while Consumer 
Discretionary took a breather. 

Technical Outlook:
• Nifty started the week on a positive note, where buying demand 

emerged in the vicinity of 20/50-day EMA making higher-low 
formation. As a result, the weekly price action formed bull candle 
indicating, continuation of the upward momentum.

• Key point to highlight is that, the follow through strength in index on 
the back of GST Reforms supported by positive development on Tariff 
negotiations and buoyancy in global markets (as rate cut expectations 
in upcoming US Fed meet) boosted market sentiments. That in turn 
helped index to head towards upper band of contracting pattern 
(25100-24400).

• Going ahead, the formation of higher high-low back by improvement in 
market breadth makes us confident that Index will log a resolute 
breakout from contracting triangle (25100-24400). Further, positive 
outcome from US Fed meets as well as US Tariff negations would fuel 
the momentum to drive Nifty towards 25800 in coming months. 
Meanwhile, strong base of 24400 would continue to act as key support 
threshold.

• On the sectoral front, key index heavy weights like Bank Nifty and IT 
(carrying 45% weightage in Nifty) are getting ready for next leg of up 
move. Since December 2022, Bank Nifty is trading in a channelised 
move wherein the intermediate correction are getting arrested within 
10% (average). While history suggest that, buying Bank Nifty near 52 
weeks EMA has been fruitful over next 8 months. With current 7% 
correction, Bank Nifty approached 52 weeks EMA, suggesting index is 
approaching price wise maturity of correction amid oversold condition 
that augurs well for impending pullback. Meanwhile, Nifty IT index past 
10 years data suggest that 35% correction offers incremental buying 
opportunity. With current 33% correction along with improvement in 
global macros (rate cut) would help index to revive upward momentum. 
Thereby offering favourable risk reward setup.

• On the market breadth front, the % of stocks above 50 days SMA have 
once again maintained the rhythm of bouncing from bullish support 
zone of 25%. The current jump to 48% clearly signifies broadening of 
market participation. On the broader market front, both Nifty Midcap 
and small cap have bounced from the vicinity of 52-week EMA amid 
oversold conditions, indicating an incremental buying opportunity from 
medium term perspective.

• Key monitorable: 
• a) Development of Bilateral trade deal negotiations.
• b) Breakdown from one year falling trend line in US  10 Year Bond Yield 

along with Dollar index below 98 augurs well for emerging markets.

Nifty :25114

Weekly Bar Chart

Weekly stochastic generated bullish crossover from over sold zone, 
indicating impending pullback.

September 15, 2025

Support @ 
24400

Resistance 
@25400

Sectors in focus (Intraday) :

Positive: BFSI, Defence, 
Consumption, PSU, Capital 
Goods

52-week EMA

Intraday Short term

Trend

Support 25000-24940 24400

Resistance 25139-25205 25400

20 day EMA 24824

200 day EMA 24320

Nifty Technical Picture(Spot levels)

Nifty Future Intraday Reco.

Action

Price Range

Target

Stoploss 

Buy on dip

25169-25229

25130-25095

25049

Open High Low Close

25074.45 25139.45 25038.05 25114.00

Domestic Indices
Indices Close 1 Day Chg  % Chg

SENSEX Index 81904.70 355.97 0.44

NIFTY Index 25114.00 108.50 0.43

Nifty Futures 25205.00 100.50 0.40

BSE500 Index 36418.62 130.71 0.36

Midcap Index 58227.20 183.65 0.32

Small cap Index 17989.90 114.70 0.64

GIFT Nifty 25170.00 -35.00 -0.14
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Nifty Bank : 54809

September 15, 2025 ICICI Securities Ltd. | Retail Equity Research
Source: Bloomberg, Spider, ICICI Direct Research

Week that was:

Bank Nifty extended its positive momentum for second consecutive 
week and settled at 54,809 up 1.28%. Nifty PSU Bank index has 
relatively outperformed the benchmark, ending the week positive at 
7057 up 2.94%.

Technical Outlook: 

• Bank nifty opened the week on a firm note and sustained follow-
through buying demand above the previous week’s high. 
Consequently, the index formed a bullish weekly candle carrying a 
higher-high -low formation, signaling continuation of positive 
momentum and paving the way for further upside in the near 
term.

• Key point to highlight is that index has sustained above the recent 
upside gaps and managed a close above the 20-day EMA after 16 
sessions, signaling revival in uptrend. In the coming week, any 
positive outcome from the US fed policy meeting along with tariff 
negotiation could act as a trigger, driving the index towards its 
previous swing high of 55,900. On the momentum front, weekly 
stochastic oscillator has witnessed bullish crossover from the 
oversold territory, with reading of 22, reflecting continuation of 
current upward momentum. Hence, any decline from current level 
should be viewed as a buying opportunity with an immediate 
strong support is placed at 53600 being 200-day EMA.

• Structurally, Since Dec-22 the intermediate correction within 
channelized move has been arrested within 10%. While buying 
near 52 weeks EMA has been fruitful over next 8 months. With 
current 7% correction Bank Nifty approached 52 weeks EMA, 
suggesting index is approaching price wise correction amid 
oversold condition that augurs well for impending pullback. 
Hence, immediate strong support is placed near the 200-day EMA 
placed at 53600.

• PSU Bank Index has relatively outperformed the benchmark and 
closed on a positive note. After initial gains Index has witnessed 
profit booking near its previous swing high near 7149, indicating 
breather after a strong up move, however, immediate support is 
placed near the rising trendline, aligning with the 50-day EMA 
(6935). Furthermore, the index continues to trade well above its 
previous multiple swing low support which coincides with the 
200-day EMA placed near 6700, signals a broader uptrend is still 
intact.

Technical Outlook Weekly Bar Chart

Weekly stochastic witnessed bullish crossover in oversold 
zone indicating, impending pullback

Support 
53600

Advance Decline

Fund Flow activity of last 5 session

52-week 
EMA

BankNifty Future Intraday Reco.

Action

Price Range

Target

Stoploss 

Buy on dip

54800-54740

54599

55090.00

Resistance 
@55900

0

1000

2000

3000

08-09 09-09 10-09 11-09 12-09

BSE: Advances Declines

Open High Low Close

54781.55 54852.25 54580.35 54809.30

Intraday Short term

Trend

Support 54580-54400 53600

Resistance 54853-55150 55900

20 day EMA 54650

200 day EMA 53636

BankNifty Technical Picture(Spot levels)

  2,1 0  

 2,050  

  11   

   ,  2  

 1 0  

  ,01   

     

 5,00     ,0    
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Tata Steel(TATSTE) 

Rec. Price 168.50-169.00 Target 170.50 Stop loss 167.70

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: Intraday

Price taking breather above recent breakout area and sustaining above 10-
day EMA indicating further upsides in coming sessions 

Action Buy

RSI in rising trajectory suggest positive bias 

10-day EMA 
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BEL(BHAELE) 

Rec. Price 395-396 Target 400.00 Stop loss 393.40

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: Intraday

Price resuming uptrend after higher base above 100-day EMA indicating 
further upsides in coming sessions 

Action Buy

MACD in rising trajectory suggest positive bias 

100-day EMA 
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Bharat Electronics(BHAELE): Breakout from 
consolidation range .…

Rec. Price 387-397 Target 424.00 Stop loss 375.00

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 30 Days

Breakout from three weeks consolidation range and higher base formation 
above 100-day EMA, indicates further upsides in coming sessions 

Action Buy 

MACD generated bullish crossover recently suggest positive bias 

Recommended on I-click to gain on 12th  September  at 11:59

Target  @ 424

100-day EMA



IC
IC

I S
ec

u
ri

ti
es

 –
 R

et
ai

l E
q

u
it

y 
R

es
ea

rc
h

M
O

M
EN

TU
M

 P
IC

K

September 15, 2025 ICICI Securities Ltd. | Retail Equity Research
7

Railtel Corporation(RAICOR): Elevated buying 
demand above 100-day EMA.…

Rec. Price 364-372 Target 404.00 Stop loss 349.00

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 14 Days

Price sustaining above falling channel breakout area and 
elevated buying 100-day EMA, indicates further upward 
momentum in coming sessions 

Action Buy 

14 period RSI in rising trajectory suggest positive momentum 

Recommended on I-click to gain on 12th September  at 14:56

Target  @ 404

100-day EMA

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



IC
IC

I S
ec

u
ri

ti
es

 –
 R

et
ai

l E
q

u
it

y 
R

es
ea

rc
h

M
O

M
EN

TU
M

 P
IC

K

September 15, 2025 ICICI Securities Ltd. | Retail Equity Research
8

M&M financial (MAHFIN): Higher base above 
200-day EMA …

Rec. Price 265-271 Target 292.00 Stop loss 253.00

Weekly Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 14 Days

Higher base formation above 200-day EMA and bull candle engulfing previous 
week candle, indicates further northward journey in coming sessions 

Action Buy 

14 period RSI generated bullish crossover suggest positive bias 

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

Target  @ 292

200-week 
EMA



IC
IC

I S
ec

u
ri

ti
es

 –
 R

et
ai

l E
q

u
it

y 
R

es
ea

rc
h

M
O

M
EN

TU
M

 P
IC

K
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Ashok Leyland (ASHLEY): Bullish Flag 
breakout …

Rec. Price 131-136 Target 152.00 Stop loss 128.00

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 30 Days

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

Action Buy 

MACD generated bullish crossover suggest positive bias 

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

Target  @ 152

20-week EMA

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

Flag 
breakout
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Dow Jones (45834)

Weekly  Chart Resistance  
@ 46700

200-week 
EMA

36952

28660

34712

31429

35679

32327

Price action formed is bull candle with higher high higher low indicating uptrend 
intact. We expect Index to head towards 46700 being measuring implication of 
recent range breakout(45020-43340) 

Source: Bloomberg, ICICI Direct Research                                                                                       * Dow Jones chart is as on  12th September 2025
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Price history of last three years
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Back to Top 

Railtel CorporationBEL

M&M Financial Ashok Leyland
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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
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We/I, 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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Terms & conditions and other disclosures:    
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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.
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