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Open 
Recommendations  

Click here to know 
more…

For Instant stock ideas: 
SUBSCRIBE to mobile notification 

on ICICIdirect Mobile app…

Gladiator Stocks

Momentum Picks

Scrip Action

GAIL Buy

Reliance Industries Buy

SBI Buy

Duration: 3 Months

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

09-Apr-24 Nifty (Current Month Future) NIFTY Buy 22720-22752 22786/22838.0 22684.00 Intraday

09-Apr-24 Reliance Industries RELIND Buy 2973-2975 3005.00 2959.20 Intraday

09-Apr-24 BHEL BHEL Buy 256.50-257.00 259.50 255.20 Intraday

Intraday & Positional recommendations for stocks are in Cash segment

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

04-Apr-24 PNB Housing Finance PNBHOU Buy 735-750 805.00 717.00 14 Days

https://secure.icicidirect.com/IDirectTrading/Customer/login.aspx?next=customer-SubUnsubMail&
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Sectors in focus (Intraday) :
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Technical Outlook

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

 

Day that was…
Equity benchmarks started the session on a buoyant note tracking 
firm global cues and recorded new highs. The Nifty settle Monday’s 
session at 22666, up 153 points or 0.7%. Sectorally, auto, metal, oil & 
gas outperformed while It, PSU Bank underperformed 

Technical Outlook
• The index started the session on a positive note and gradually 

inched northward as the day progressed. The daily price action 
formed a bull candle carrying higher high-low, indicating 
continuation of upward momentum. In the process, midcap index 
recorded fresh high, highlighting structural improvement 

• The formation of higher high-low post breakout from one month 
consolidation (22525-21710) helped index to clock a fresh all 
time high of 22697. Going ahead, we reiterate our positive 
stance and expect Nifty to head towards 23400 by the general 
election outcome while short term milestone is placed at 22900 
in coming weeks. Thus, any temporary breather should be 
capitalized as incremental buying opportunity as strong support 
is placed at 22100. Our positive bias is further validated by 
following observations:

• A. The Bank Nifty is expected to resolve out of three months 
consolidation (48600-44450) that would further strengthen the 
leadership of BFSI in next leg of up move. As we expect, Bank 
Nifty to head towards 49800 while strong support is placed at 
47500 which we expect to hold

• B. The current up move is backed by broad based participation 
as Percentage of stocks above 50days ema rebounded strongly 
from its bearish extreme (20% levels) to current reading of 70% 

• C.  The index is showing resilience despite global volatility 
signaling pre-election rally is brewing up in tandem with 
historical election year price-behaviour. 

• D. Midcap index posted faster retracement of five-week 
corrective phase in three weeks and recorded new highs, 
indicating continuation of structural uptrend while small cap 
index is just 2% away from its All time High

• The sustenance above 50 days EMA highlights inherent strength 
that makes us revise support base at 22100 as it is confluence 
of:

• A) 50 days EMA placed at 22038
• B) 61.8% retracement of current up move (21710-22697), at 

22164

Positive: BFSI, Capital goods, 
PSU, Metal, Infra, Auto

Nifty : 22666

Nifty Daily Candlestick Chart

Daily RSI pointing upward, indicating positive bias

21137

support @ 
22100

Elevated buying 
demand 
emerging from 
50 days EMA

22526

22124

Milestone
 @ 22900

Open High Low Close

22578.35 22697.30 22550.35 22666.30

Domestic Indices
Indices Close 1 Day Chg  % Chg

SENSEX Index 74742.50 494.28 0.67

NIFTY Index 22666.30 152.60 0.68

Nifty Futures 22748.50 153.00 0.68

BSE500 Index 32890.84 166.87 0.51

Midcap Index 16574.70 106.76 0.26

Small cap Index46003.86 -28.85 -0.06

GIFT Nifty 22840.00 91.50 0.40

* Gift Nifty at 7:30 am

Intraday Short term

Trend

Support 22680-22620 22100

Resistance 22720-22770 22900

20 day EMA 22292 0
200 day 
EMA

 20680

Nifty Technical Picture

Nifty Future Intraday Reco.

Action

Price Range

Target

Stoploss 

Buy

22786/22838.0

22720-22752

22684.00
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Nifty Bank: 48581

April 9, 2024 ICICI Securities Ltd. | Retail Equity Research
Source: Bloomberg, Spider, ICICI Direct Research

Identical lows 
@ 200-DEMA

Day that was:

The Nifty Bank index eked out marginal gains on Monday 
to continue its winning streak for fourth consecutive session 
ahead of inflation data print. Nifty Bank index closed at 
48582, up 88 points or 0.2%

Technical Outlook:

• The Index commenced the session on a flattish note 
after last week’s strong rally and then traded in a 
narrow range (48650-48450) for most part of the 
session before settling marginally higher. Price action 
formed a small candle with higher high-low indicating 
breather after last weeks sharp rally. 

• Last week, index has given a breakout from three month 
consolidation indicating further acceleration in upward 
momentum in coming weeks. Hence buying dips would 
be a prudent strategy to ride the up move for the target 
for index to 49800 levels which is projection basis past 
one month trading range (48000-46200) . Meanwhile 
we expect index to hold key support of 47500

• Structurally, index has undergone healthy consolidation 
phase since late December 2023 which has set stage for 
next up move. Within this phase index has maintained 
its rhythm of forming higher lows near 52-week ema 
indicating continuation of structural uptrend

• We are raising immediate support at 47500 as it is 
confluence of:

• A) 38.2% retracement of recent up move (45828-48557)
• B) value of rising 20-day ema at 47238

Target 
@ 49800

Support 
@ 47500

42105

44633

48636

48161

Technical Outlook BankNifty Daily Candlestick Chart

45661

Open High Low Close

48586.75 48716.95 48424.65 48581.70

Intraday Short term

Trend

Support 48580-48450 47500

Resistance 48830-48990 49800

20 day EMA 47366

200 day 
EMA

45419

BankNifty Technical Picture

Bank Nifty Future Intraday Reco.

Action

Price Range

Target

Stoploss 

Buy

48620-48682

48932

48510

BankNifty
Indices Close Change Change%

BankNifty 48582 88.65 0.18
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Reliance Industries(RELIND)  

Rec. Price 2973-2975 Target 3005.00 Stop loss 2959.20

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: Intraday

Price resuming uptrend after taking support at 20 day EMA, suggest further 
upward momentum 

Action Buy  

Daily RSI generated bullish crossover suggest positive bias 

20 day  EMA
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BHEL(BHEL)  

Rec. Price 256.50-257.00 Target 259.50 Stop loss 255.20

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: Intraday

Price moving out of short term consolidation range and sustenance above 20 
day EMA suggest further upsides in coming sessions  

Action Buy  

Daily MACD in buy mode 

20 day  EMA
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PNB Housing Finance(PNBHOU)

Rec. Price 735-750 Target 805.00 Stop loss 717.00 Upside 8%

Daily  Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Target @ 805

Duration: 14 Days

Price resuming uptrend after consolidation above falling channel breakout 
area and 200 day EMA offers fresh entry opportunity

Recommended on I-click to gain on  4th April 2024 at  10:08

Daily RSI generate bullish crossover recently suggest positive momentum 

914

625

200 days 
EMA 

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

844

758

608
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Market Activity Report

April 9, 2024 ICICI Securities Ltd. | Retail Equity Research 7

Advance Decline

Source: Bloomberg, Investing, BSE,NSE,ICICI Direct Research

Fund Flow activity of last 5 session(Provisional data) Global Equity Market Performance
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Intraday Supports and Resistance (Cash)
  

April 9, 2024 ICICI Securities Ltd. | Retail Equity Research 8
Source: Bloomberg, ICICI Direct Research    
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Intraday Supports and Resistance (Cash)
 

April 9, 2024 ICICI Securities Ltd. | Retail Equity Research 9
Source: Bloomberg, ICICI Direct Research                                                                                         
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Intraday Supports and Resistance (Cash)
 

April 9, 2024 ICICI Securities Ltd. | Retail Equity Research 10
Source: Bloomberg, ICICI Direct Research 
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Intraday Supports and Resistance (Cash)
 

April 9, 2024 ICICI Securities Ltd. | Retail Equity Research 11
Source: Bloomberg, ICICI Direct Research 
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Intraday Supports and Resistance (Cash)
 

April 9, 2024 ICICI Securities Ltd. | Retail Equity Research 12
Source: Bloomberg, ICICI Direct Research 
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Intraday Supports and Resistance (Cash)
 

April 9, 2024 ICICI Securities Ltd. | Retail Equity Research 13
Source: Bloomberg, ICICI Direct Research 
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Momentum Picks: Strategy Follow up

April 9, 2024 ICICI Securities Ltd. | Retail Equity Research 14

Duration: Intraday

Date Scrip Idirect CodeStrategy Recommended PriceTargets SL Gain/Loss % Comment
08-Apr-24 Nifty (Current Month Future) NIFTY Buy 22540-22572 22606/22658.0 22504.00 - No trade

08-Apr-24 State Bank of India STABAN Buy 764-765 772.40 761.40 - No trade

08-Apr-24 Havells HAVIND Buy 1548-1550 1565.00 1539.80 0.60 Book profit at 769.65

Duration: Cash Positional  
Date Scrip Idirect CodeStrategy Recommended PriceTargets SL Gain/Loss % Comment

02-Apr-24 GMDC GUJMI Buy 379 415.00 360.00 4.00 Book 50% profit at 393.80

04-Apr-24 Mazdock MAZDOC Buy 2138 2300.00 2030.00 5.00 Book  profit at 2248.00

03-Apr-24 IDBI Bank IDBI Buy 87 94.00 82.00 4.00 Book 50% profit at 89.90

03-Apr-24 National Fertiliser NATFER Buy 101 109.00 95.80 4.70 Book 50% profit at 105.70

02-Apr-24 Engineers India ENGIND Buy 216 232.00 204.00 7.40 Target Achieved

05-Apr-24 Hindustan Copper HINCOP Buy 317 245.00 299.00 4.40 Book 50% profit at 331.00

26-Mar-24 IRFC INDR Buy 144 158.00 139.00 4.80 Book 50% at 151.00
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Gladiators Stocks: Open Recommendations

April 9, 2024 ICICI Securities Ltd. | Retail Equity Research 15

Back to Top 

Date Scrip Name CMP Strategy Recommendations Price Target Stoploss Time Frame

8-Apr-24 GAIL 201 Buy 193-197 222 181 3 Months

2-Apr-24 Reliance Industries 2971 Buy 2920-2958 3270 2790 3 Months

28-Mar-24 State Bank of India 768 Buy 738-748 838 698 3 Months

7-Mar-24 TCS 3960 Buy 4040-4088 4495 3795 3 Months

1-Mar-24 V-guard 340 Buy 328-336 382 307 3 Months

19-Feb-24 Delhivery 456 Buy 464-474 540 410 3 Months
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Forthcoming Economic Event Calendar

April 9, 2024 ICICI Securities Ltd. | Retail Equity Research 16

Back to Top 

Date Event Date Event

US China

10-Apr CPI MoM 9-Apr New Yuan Loans CNY

10-Apr FOMC Meeting Minutes 12-Apr Industrial Production YTD YoY

16-Apr Building Permits MoM 15-Apr Retail Sales YTD YoY

18-Apr Initial Jobless Claims/Continuing claims 18-Apr FX Net Settlement - Clients CNY

25-Apr GDP Annualized QoQ 18-Apr Swift Global Payments CNY
26-Apr PCE Deflator MoM 27-Apr Industrial Profits YoY
30-Apr Conf. Board Consumer Confidence 28-Apr Manufacturing PMI
30-Apr Conf. Board Present Situation 28-Apr Non-manufacturing PMI

28-Apr Composite PMI
India UK
12-Apr Industrial Production YoY 12-Apr Industrial Production MoM
12-Apr CPI YoY 17-Apr CPI/RPI
15-Apr Exports YoY 19-Apr Retail Sales Ex Auto Fuel MoM
15-Apr Imports YoY 23-Apr Markit/CIPS UK Services PMI
15-Apr Trade Balance 23-Apr Markit/CIPS UK Composite PMI
15-Apr Wholesale Prices YoY 26-Apr GfK Consumer Confidence
30-Apr Eight Infrastructure Industries 30-Apr Net Consumer Credit

30-Apr Lloyds Business Barometer
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Price history of last three years 
 

Source: Spider Software, ICICI Direct Research

PNB Housing Finance
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Product Guidelines...
 

April 9, 2024 ICICI Securities Ltd. | Retail Equity Research 18

• In case of intraday stock recommendations, execute the trade within +/- 0.25% of the recommended range provided in 
the report. The stock recommendation has to be execute after the first 5 minutes of trade and only up to 11:00 am. In 
case of Nifty future execute after the first 5 minutes of trade and up to 03:00 pm  

• In case of positional recommendations, execute the recommendations in the range provided in the report

• Once the recommendation is executed, it is advisable to maintain strict stop loss as provided in the report. For 
positional recommendation maintain stop loss on daily closing basis

• We adapt a trading strategy of booking 50% profit when the position is in profit by 4-5% and trail stop loss on 
remaining position to the entry point (In case of positional stock recommendations)

• In case of intra day Nifty futures recommendation, once recommendation is activated, consider booking 50% profit 
near 1st Target (tolerance of 3 points) and trail stop loss to cost for remaining positions

• If the recommended intra day stock hits the target price before getting activated, then it is considered not initiated

• The Intra day recommendations are valid only for the day and should be squared off by 15:10 hrs. The positional 
recommendations are valid only for the prescribed period and are to be squared off at the end of mentioned period 
unless  communicated otherwise through separate mail or on i-click to gain page

• Only stocks in derivatives segment have been considered for intra day recommendations

• Medium to long-term prospects of a stock does not have any bearing on the intra day view

Trading portfolio allocation

• It is recommended to spread out the trading corpus in a proportionate manner between the various technical research 
products

• Please avoid allocating the entire trading corpus to a single stock or a single product segment

• Within each product segment it is advisable to allocate equal amount to each recommendation

• For example: The ‘Momentum Pick’ product carries 2 to 4 intraday recommendations. It is advisable to allocate equal 
amount to each recommendation 



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

April 9, 2024 ICICI Securities Ltd. | Retail Equity Research 19
Source: ICICI Direct Research

 Recommended product wise trading portfolio 
allocation 
 

Duration

Momentum Picks-
Intraday

10% 30-50% 2 Stocks 1-2% Intraday

Momentum Picks-
Positional

25% 8-10% 8-10 Per Month 5-8% 14 Days

Yearly Technical 25% 12-15% 7-9 Per Year 20-30% 1 Year

Gladiator Stocks 35% 10-13% 15-20% 6 Months

Cash 5%

-

100%

Number of Calls Return Objective
Product Product wise 

allocation

Allocations
Max allocation  

In 1 Stock 

Opportunity Based
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Candlestick patterns describe the market sentiment for the specified period. Some of the formations suggest reversal of sentiment (trend) and, 
therefore, are important for a chart reader. By themselves, the patterns do not carry any price target but only an indication of change in market 
behaviour. More importance needs to be given to the placement of the pattern within larger trend

Morning Star: Potential bottom reversal pattern made of three candle lines. The first sizeable black candle reflects a market in which the bears are in 
complete charge. The next candle line--the small real body--shows a slight diminution of the bearish force. The white candle that makes up the last 
part of the morning star visually displays the bulls are gaining the upper hand. Lowest low amongst three candles becomes technical support

Bullish Engulfing Line: A potential bottom reversal pattern. This pattern typically appears at the culmination of a decline or downtrend. The market falls, 
and a black candle forms (ideally a small black candle). Next, a white real body wraps around the prior session’s black body. Low of the pattern 
becomes short term support for prices

Piercing Line: Potential bottom reversal pattern. A black body forms in the downtrend. The market continues moving south on the next session’s open 
but that session culminates in a white real body that closes (e.g. pierces) than half way or more into the prior black body. Lowest low between two 
candles is referred to as technical support for prices

Hammer: A candlestick line which, during a downtrend, has a very long lower shadow and small real body (black or white) at the top end of the 
session’s range. There should be no, or a very small, upper shadow. Pattern suggests buying support during declines and needs confirmation in terms 
of sustainability of prices above head of the Hammer in following session

Evening Star: Potential Top reversal pattern made of three candle lines. Comparable with a traffic signal. First white candle reflects a market in bullish 
trend. The next candle line--the small real body—warns waning momentum. The black candle that completes the evening star visually exhibits that 
prior up trend has stopped or reversed

Bearish Engulfing Line: Potential top reversal signal. This two candlestick pattern emerges during a rally. A black candle real body wraps around a 
white real body (classically a small white candle) Highest high between two candles becomes resistance level for prices for future reference

Dark Cloud cover: A dark cloud cover forms a top reversal pattern. The first session should be a strong, white real body. The second session’s price 
opens over the prior session’s high (or above the prior session’s close). By the end of the second session, it closes near the low of the session and should 
fall well into the prior session’s white body. Pattern suggests that market has a poor chance of rising immediately

Shooting Star: A single candlestick line during a rally in which there is a small real body (white or black) at the bottom end of the session's range and a 
very long upper shadow. The candle line should also have little or no lower shadow. Pattern suggest the trouble for prices overhead     

Continuation Patterns: Other than widely known Candlestick reversal patterns discussed above, there are numerous patterns mentioned in literature on 
Candlestick which describe the continuation of existing sentiments i.e. bullish or bearish. We have refrained from mentioning names of these patterns 
to avoid confusion. However, the remark Continuation Pattern refers to bullish or bearish candlestick patterns which suggest continuation of existing 
trend

Candlesticks Glossary 
 

April 9, 2024 ICICI Securities Ltd. | Retail Equity Research 20
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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,DharmeshShah,NitinKunte,NinadTamhanekar,VinayakParmarResearchAnalysts,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 
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Investments in securities market are subject to market risks. Read all the related documents carefully before investing. 
Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research recommendations promise or guarantee any assured, 
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