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Resistance (Cash levels), 
Product Guidelines & Gladiator 
Recommendations
 

Scrip Name Action

Larsen&toubro Buy

Bajaj Auto Buy

Adaniports Buy

Duration: 3 Months

New recommendations
Date Scrip I-Direct Code Action Initiation Range Target Stoploss Duration
16-Dec-25 Nifty NIFTY Buy 25950-25985 26022/26088.0 25907 Intraday

16-Dec-25 Hindustan Unilever HINLEV Buy 2270-2273 2294.00 2258.50 Intraday

16-Dec-25 BPCL BHAPET Buy 361-362 365.10 359.20 Intraday

15-Dec-25 Usha Martin USHMA Buy 440-450 482.00 461.00 14 Days

Open recommendations

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

17-Nov-25 Bank of Maharashtra BANMAH Buy 58-59.30 64.00 56.00 14 Days

12-Dec-25 BHEL BHEL Buy 275-282 303.00 269.00 14 Days

12-Dec-25 GMR Airport GMRINF Buy 101-104 113.00 97.00 14 Days

Intraday & positional recommendations are in cash segment.Index recommendation are in futures segment

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 ResearchSource: Bloomberg, Spider, ICICI Direct Research

 

Day that was…
Indian equity benchmarks paused after two strong up sessions and 
ended the day on a flat note at 26,027. Market breadth was neutral. 
Broader market relatively outperformed the benchmark with Smallcap 
index gaining 0.20%. Sectorally FMCG, Consumer Durables, and PSU 
Banks emerging as top performers, while Auto and Pharma stocks 
lagged.

Technical Outlook:
• The index began the week on a subdued note but demonstrated 

resilience by rebounding sharply from its gap area near the 25,900 
zone. As a result, the daily chart printed a small bullish candle with 
a lower shadow, signalling the presence of buying interest from a 
higher support base. 

• Technically, the index is forming a higher base around the 38.2% 
retracement of the recent two-session move (25,693–26,057), 
reflecting a constructive consolidation. Going ahead, sustained 
follow-through above this range could help the index resolve higher 
and gradually challenge its all-time high near 26,300 in the coming 
weeks.

• A decisive close above 26,300 is likely to boost momentum and 
open the path towards 26,800. In this backdrop, a buy-on-dips 
strategy remains advisable, with key support placed around 
25,700, offering a favourable risk-reward for accumulating quality 
stocks

Key Monitorable for the next week:
• Bank Nifty: Index has been maintaining its dominating state by 

sustaining well above its 20 days EMA since October, highlighting 
sheer resilience  

• Bank Nifty along with revival in IT and Oil & Gas would drive index 
higher as it carries >55% weightage in Nifty

• Broader Market: With previous week’s sharp recovery index has 
formed a hammer like candle in the vicinity of lower band of falling 
channel. In addition to that, the market breadth has seen 
improvement as % of stocks above 200 day-SMA have gained to 
50% from last week’s reading of 46%, indicating impending 
pullback going ahead

• Commodity Update: MCX Silver prices continues to outperform and 
breached ₹200,000 per kg mark first-time ever. The US Dollar index 
has retreated from 100 levels and now trading around 98 levels. 
Decline in dollar index has fueled rally in Copper (Trading at All 
Time High on MCX) while Aluminum is resolving out of 3 years base

Intraday Rational:
• Trend- Supportive efforts in the vicinity of 20-day EMA.
• Levels: Buy on declines near 61.8% retracement of last 2 days 

upmove ( 25693-26057)

Nifty :26027

Daily Bar Chart

RSI is trading in the 50-60 range, indicating range bound activity

December 16, 2025

Support @ 
25700

Resistance@ 
26300

Sectors in focus (Intraday) :

Positive: BFSI, IT, Oil&Gas, 
Metal

50-day EMA

Open High Low Close

25930.05 26047.15 25904.75 26027.30

Domestic Indices
Indices Close 1 Day Chg  % Chg

SENSEX Index 85213.36 -54.30 -0.06

NIFTY Index 26027.30 -19.65 -0.08

Nifty Futures 26108.70 -36.70 -0.14

BSE500 Index 37232.38 3.56 0.01

Midcap Index 60212.80 -70.50 -0.12

Small cap Index 17425.85 35.90 0.21

GIFT Nifty 26035.00 -73.70 -0.28

Intraday Short term

Trend

Support 25918-25832 25700
Resistance 26047-26100 26300

20 day EMA 25966
200 day 
EMA

24957

Nifty Technical Picture(Spot levels)

Nifty Future Intraday Reco.

Action Buy on declines

Price Range

Target

Stoploss 

26022/26088.0

25950-25985

25907
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Nifty Bank : 59390

December 16, 2025 ICICI Securities Ltd. | Retail Equity ResearchSource: Bloomberg, Spider, ICICI Direct Research

Day that was:

Bank Nifty ended marginally positive at 59480, up 0.2%. The Nifty PSU 
Bank Index relatively outperformed gaining 0.4% closing at ended the 
week at 8281 levels.

Technical Outlook: 

• Despite negative opening, Banknifty found supportive efforts 
emerged from 61.8% retracement of last two days up move(58800-
59545). The daily price action formed a Bullish candle around 20 
days-EMA indicating elevated buying demand at short-term 
moving average.  

• Over past four weeks Index has been oscillating in a broad 
range(58800-60100), highlighting healthy retracement of last up 
move. The breakout from past 5 days 750 points range (59713-
58800) would help Index to challenge 60100 in coming weeks.

• Momentum oscillators continue to reflect a bullish bias, while short 
and medium-term moving averages remain in a steady upward 
slope, validating the ongoing trend. Any temporary pullback should 
be treated as a buying opportunity in high-quality banking names, 
particularly those that delivered solid Q2 earnings, as immediate 
support is placed near 58,600, corresponding with the 50% 
retracement of the current advance (57,157–60,114).

• Historically, in the past two decades, there have been 17 instances 
where Bank Nifty delivered double-digit gains within four months 
after a decisive breakout above its previous two-month high. The 
current structure has once again confirmed such a breakout 
surpassing both the prior two-month high and the previous all-time 
peak (57,628), indicating a high-probability continuation setup for 
sustained upside momentum in the months ahead

• The PSU Bank Index has formed bull candle engulfing previous day 
price action  indicating buying demand around 8200 levels. The 
daily price action formed is bull candle with higher high higher low 
also stochastic indicators is tilted upward indicating positive 
momentum. Nevertheless, pullbacks should be viewed as 
accumulation opportunities, with strong support around 8,100, 
being 50-day EMA

Intraday Rational: 

• Trend- Buying demand around 20-day EMA highlighting strength

• Levels- Buy on declines near 61.8% retracement of last 2 days up 
move (59085-59800)

Technical Outlook Daily Bar Chart

RSI consolidating around 50 mark, indicating consolidation

support 
at 58600

Advance Decline

Fund Flow activity of last 5 session

20-day EMA

Resistance 
@60500

Open High Low Close

59401.50 59545.70 59224.85 59389.95

0
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2000
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BSE: Advances Declines
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Intraday Short term

Trend

Support 59292-59148 58600

Resistance 59546-59713 60500

20 day EMA 59128
200 day 
EMA

55609

BankNifty Technical Picture(Spot 

BankNifty Future Intraday Reco.

Action Buy on declines

Price Range

Target

Stoploss 

59340-59402

59207

59675
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Hindustan Unilever(HINLEV) 

Rec. Price 2270-2273 Target 2294.00 Stop loss 2258.50

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: Intraday

Bullish harami candlestick at trendline support, 
signaling further upsides in coming sessions 

Action Buy

Stochastic in buy mode
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BPCL (BHAPET) 

Rec. Price 361-362 Target 365.10 Stop loss 359.20

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: Intraday

Price sustaining above 20-day EMA, signaling further upward 
momentum

Action Buy

Stochastic in rising trajectory suggest positive bias 

20-day EMA 
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Usha Martin (USHMA): Short term range  
breakout....

Rec. Price 440-450 Target 482.00 Stop loss 428.00

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 14 Days

Short term consolidation range breakout and price sustaining  
above 20-day EMA, suggest further upward momentum in coming 
sessions 

Action Buy 

MACD in rising trajectory suggest positive momentum 

Recommended on I-click to gain on 15th December 2025 at 10:26 am

Target  @ 
482.00

20-day EMA

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

440

411
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BHEL (BHEL): Higher base at 50-day EMA....

Rec. Price 275-282 Target 303.00 Stop loss 269.00

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 14 Days

Higher base above 50-day EMA and price rebounding after taking 
support at previous breakout area, augurs well for next leg of up-move 
in coming sessions 

Action Buy 

14 period RSI generated bullish crossover indicating positive momentum 

Recommended on I-click to gain on 12th December 2025 at 9:59 am

Target  @ 303

50-day EMA

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

269

268
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GMR Airport (GMRAIR): Elevated buying 
demand at 50-day EMA....

Rec. Price 101-104 Target 113.00 Stop loss 97.00

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 14 Days

Price rebound after taking support at previous breakout area and 50-
day EMA , signaling further upsides in coming sessions 

Action Buy 

Stochastic generated bullish crossover indicating positive momentum 

Recommended on I-click to gain on 12th December 2025 at 14:13 am

Target  @ 113

50-day EMA

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

97

98
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Bank of Maharashtra(BANMAH): Falling 
trendline breakout....

Rec. Price 58-59.30 Target 64.00 Stop loss 56.00

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 14 Days

Falling trendline breakout and higher base above 50-day EMA, augurs 
well for next leg of up-move in coming sessions 

Action Buy 

Stochastic generated bullish crossover indicating positive momentum 

Recommended on I-click to gain on 17th November 2025 at 9:36am

Target  @ 64

50-day EMA

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

59.85
58.80
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Price history of last three years
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Back to Top 

Bank of Maharashtra BHEL

GMR Airports Usha Martin
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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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