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The Nifty 50 stays sideways-to-negative, capped by 24,400–24,600 resistance, 

with support at 23,700 (below which 23,300–23,100 turns into a buying zone), 

while the Nifty Midcap 150 remains structurally bullish, with support at 22,200–

22,500 and a bull phase projected into Oct–Dec 2027; MCX Crude Oil faces 

resistance at 8,650, with downside risk to 7,300, and USDINR is expected to 

appreciate further after finding support at 95.5678–95.7237. Among sectors, 

Auto and Pharma hold a bullish bias (key levels 27,000–28,600 and 26,200–

27,300, respectively), while Energy stays bearish below 38,500, risking a slide 

to 36,600. On the stock front, six buy ideas are live—AIIL, APLAPOLLO, 

SUNPHARMA, LTF, MAXHEALTH, and MOTHERSON—with risk-reward ratios 

(using the upper buy price as entry) ranging from a tighter 1:1.73 on LTF to a 

more favorable 1:3.11 on APLAPOLLO. 

Market outlook 

⏹ Nifty 50: Trend remains sideways-to-negative. Resistance at 24,400–24,600; a 

move above 24,600 could revive bullish momentum. Immediate support is 23,700; 

below this, the index may drift toward 23,300–23,100. Buy only if the support zone 

shows a positive reversal.  

⏹ Nifty Midcap 150: Structure remains bullish. The index has completed an 84-week 

time correction and 22% price correction. Strong support lies at 22,500–22,200, 

with the broader uptrend expected to continue toward Oct–Dec 2027.  

Intermarket view 

⏹ MCX Crude Oil: Faces resistance near 8,650 and may correct toward 7,300.  

⏹ USDINR:  Bias remains intact, with support at 95.72–95.57.  

Sector view 

⏹ Bullish: Auto and Pharma.  

⏹ Weak: Energy remains under pressure; below 38,500, downside may extend toward 

36,600. 

Trading ideas 

⏹ AIIL: Buy Rs550–530 | SL: Rs498 | Target: Rs660  

⏹ APL Apollo: Buy Rs1,850–1,780 | SL: Rs1,760 | Target: Rs2,130  

⏹ Sun Pharma: Buy Rs1,970–1,930 | SL: Rs1,900 | Target: Rs2,175  

⏹ L&T Finance: Buy Rs312–300 | SL: Rs290 | Target: Rs350  

⏹ Max Healthcare: Buy Rs1,114–1,090 | SL: Rs1,070 | Target: Rs1,210  

⏹ Motherson: Buy Rs149–143 | SL: Rs134 | Target: Rs185 

 

  

 

  

 

  

 

   AIIL: Buy ₹550–530 | SL: ₹498 

| Target: ₹660  

   APL Apollo: Buy ₹1,850–1,780 | 
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Nifty 50: The broader trend stays sideways-to-negative. Resistance: 24,400–24,600 | 

Support: 23,700 | Breakdown support: 23,300–23,100. Bulls regain control only on a 

sustained move above 24,600; a slip below 23,700 opens the path toward 23,300–23,100, a 

zone we would treat as an accumulation opportunity on weakness. 

Exhibit 1: Nifty 50 

 

Source: TradingView, Emkay Technical Research 

 

Nifty Midcap 150: The index holds a bullish structure, with dips offering a buying 

opportunity. An 84-week time correction alongside a 22% price correction, has now given 

way to a bullish continuation setup, aligning both price and time triggers. 

Key support band: 22,200–22,500. 

Exhibit 2: Nifty Midcap 150 weekly chart 

 

Source: TradingView, Emkay Technical Research  

 

Time-cycle analysis projects the current bull phase in Nifty Midcap 150 extending through 

Oct–Dec 2027. 

Exhibit 3: Nifty Midcap 150 – time perspective 

 

Source: TradingView, Emkay Technical Research 
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MCX Crude Oil: Price is testing resistance at 8,650 after a sharp 32% rally off recent lows. 

Failure to sustain above this level opens room for a corrective decline toward 7,300. 

Exhibit 4: MCX Crude Oil weekly chart 

 

Source: TradingView, Emkay Technical Research 

 

USDINR: The pair faced resistance at its previous peak of 96.6032, followed by a 1% 

pullback. Immediate support: 95.5678–95.7237. Short-term bias favors continued 

appreciation in the pair. 

Exhibit 5: USDINR daily chart 

 

Source: TradingView, Emkay Technical Research 
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Sector Performance: Outperformers and Underperformers 

Exhibit 6: Sector performance 

 

Source: Emkay Technical Research 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

RankPrice Outperformer Price Underperformer RankOutperformer Underperformer RankOutperformer Underperformer RankOutperformer Underperformer

1 Diversified Energy 1 Diversified Construction 1 Minerals & Mining Construction 1 Power Distribution Tour Travel Related Services

2 Healthcare Information Technology2 Healthcare Information Technology 2 Metals & Minerals Trading Agricultural Food & other Products2 Gems Jewellery And Watches Civil Construction

3 Utilities Fast Moving Consumer Goods3 Realty Construction Materials 3 Diversified Leisure Services 3 Explosives Diversified Retail

4 Textiles Oil Gas & Consumable Fuels4 Pharmaceuticals & BiotechnologyInsurance 4 Software Products Edible Oil

Kapil Shah 5 Power Consumer Services 5 Chemicals & PetrochemicalsFertilizers & Agrochemicals 5 Industrial Minerals Ship Building & Allied Services

Emkay Global 6 Capital Goods Fast Moving Consumer Goods6 Beverages Diversified FMCG 6 Trading - Minerals Restaurants

24.07.2026 7 Realty Agricultural Commercial & Construction Vehicles7 Compressors Pumps & Diesel EnginesTractors

Up To Date 8 Transport Infrastructure Cigarettes & Tobacco Products 8 Breweries & Distilleries Pesticides & Agrochemicals

9 Healthcare Services Personal Products 9 Castings & Forgings Life Insurance

10 Textiles & Apparels Petroleum Products 10 Diversified Tyres & Rubber Products

11 Electrical Equipment Ferrous Metals 11 Pharmaceuticals Diversified FMCG

12 Auto Components Aerospace & Defense 12 Industrial Products Passenger Cars & Utility Vehicles

13 Specialty Chemicals Financial Institution

14 Auto Components & Equipments Computers - Software & Consulting

15 Other Textile Products Cigarettes & Tobacco Products

16 Heavy Electrical Equipment General Insurance

17 Port & Port services Industrial Gases

18 Other Bank Other Beverages

Nifty LargeMid 250
MACRO Sector Industry Basic Industry
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Niche sector momentum 

Exhibit 7: Niche sector momentum 

 

Source: Emkay Technical Research 
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Sector Focus – Bullish 

Nifty Auto: The index has decisively cleared immediate resistance at 27,400 and retains a 

bullish tone above 27,000. Next resistance levels: 28,000 and 28,600. 

Exhibit 8: Nifty Auto daily chart 

 

Source: TrafingView, Emkay Technical Research 

 

Exhibit 9: Auto-niche sector performance 

 

Source: Emkay Technical Research 

 

Exhibit 10: Automobile stock ranking 

 

Source: Emkay Technical Research 

 

 This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 07/30/2026 11:50 AM

http://www.emkayglobal.com/


  

 

 

Technical Research  India Equity Research      

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research 
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore. 

July 28, 2026 | 7 

Exhibit 11: Auto component stock ranking 

 

Source: Emkay Technical Research 
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Nifty Pharma: The index faces mild resistance at 26,200; a sustained hold above this level 

could extend gains toward 27,300. The bullish structure stays intact as long as the index 

holds above 24,800. 

Exhibit 12: Nifty Pharma weekly chart 

 

Source: TradingView, Emkay Technical Research 

 

Exhibit 13: Niche healthcare sector performance 

 

Source: Emkay Technical Research 

 

Exhibit 14: Healthcare service stock ranking 

 

Source: Emkay Technical Research 
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Exhibit 15: Pharma stock ranking 

 

Source: Emkay Technical Research 
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Sector Focus – Weak 

Nifty Energy: The index remains in a bearish structure. A break below 38,500 exposes 

further downside toward 36,600. 

Exhibit 16: Nifty Energy daily chart 

 

Source: TradingView, Emkay Technical Research 

 

Exhibit 17: Energy niche sector performance  

 

Source: Emkay Technical Research 

 

Exhibit 18: Energy stock ranking 

 

Source: Emkay Technical Research 
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Stock ideas 

AIIL: Buy Rs530–550 | SL Rs498 | Target Rs660 | Risk -9.5% | Reward +20.0% | R:R 1:2.12 

Exhibit 19: AIIL weekly chart 

 

Source: TradingView, Emkay Technical Research 

 

APLAPOLLO: Buy Rs1,780–1,850 | SL Rs1,760 | Target Rs2,130 | Risk -4.9% | Reward 

+15.1% | R:R 1:3.11 

Exhibit 20: APLAPOLLO weekly chart 

 

Source: TradingView, Emkay Technical Research 

 

SUNPHARMA: Buy Rs1,930–1,970 | SL Rs1,900 | Target Rs2,175 | Risk -3.6% | Reward 

+10.4% | R:R 1:2.93 

Exhibit 21: Sunpharma weekly chart 

 

Source: TradingView, Emkay Technical Research 
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LTF: Buy Rs300–312 | SL Rs290 | Target Rs350 | Risk -7.1% | Reward +12.2% | R:R 1:1.73 

Exhibit 22: LTF daily chart 

 

Source: TradingView, Emkay Technical Research 

 

MAXHEALTH: Buy Rs1,090–1,114 | SL Rs1,070 | Target Rs1,210 | Risk -4.0% | Reward 

+8.6% | R:R 1:2.18 

Exhibit 23: Maxhealth daily chart 

 

Source: TradingView, Emkay Technical Research 

 

MOTHERSON: Buy Rs143–149 | SL Rs134 | Target Rs185 | Risk -10.1% | Reward +24.2% 

| R:R 1:2.4 

Exhibit 24: Motherson weekly chart 

 

Source: TradingView, Emkay Technical Research 
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 

management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 

markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of BSE 

Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) and 

National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] offers the 
most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant banking, commodity 

broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues and financial products 

like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.  

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India (“SEBI”) bearing registration Number INH000000354 as per SEBI 

(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any 

Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their 

observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL has 

not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at 

any point of time.  

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report 

accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, is 

or will be, directly or indirectly related to specific recommendations or views expressed in this report.  

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its 

accuracy or completeness guaranteed. This report and information herein is solely for 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 clients simultaneously, 

not all clients may receive this report at the same time. 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 investment objectives, financial positions and needs of specific recipient. 

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may 

have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach different 
conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report.  Users of this report 

may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not match or may be 

contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of EGFSL; our proprietary 

trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. 

In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest 

including but not limited to those stated herein. Additionally, other important information regarding our relationships with the company or companies that are 

the subject of this material is provided herein. All material presented in this report, unless specifically indicated otherwise, is under copyright to Emkay. None 

of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express 

written permission of EGFSL . All trademarks, service marks and logos used in this report are trademarks or registered trademarks of EGFSL or its affiliates. 
The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading, 

dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk 

Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities 

Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be 

guaranteed. 

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating 

to any issuer/subject company.  

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone service, 

which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident 
outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision 

by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority (FINRA) or 

required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and 

trading securities held by a research analyst account.  

This report is intended for distribution to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the 

Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is 
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new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate investment trust; 
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2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new 

listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include 

commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant 

notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant. 
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