
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

      Research Analysts

Dharmesh Shah
dharmesh.shah@icicisecurities.com

Ninad Tamhanekar, CMT
ninad.tamhanekar@icicisecurities.com

Vinayak Parmar
vinayak.parmar@icicisecurities.com

Sagar Lathigara
sagar.lathigara@icicisecurities.com

March 17, 2026

Open 
Recommendations  
For Instant stock ideas: 

SUBSCRIBE to mobile notification 
on ICICIdirect Mobile app…

Gladiator Stocks

Momentum Picks

Intraday Trend, Supports and 
Resistance (Cash levels), 
Product Guidelines & Gladiator 
Recommendations
 

Scrip Name Action

Astramicrowave Buy

Kansai nerol;ac Buy

Supreme Industries Buy

Duration: 3 Months

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

17-Mar-26 Nifty Nifty Buy 23220-23252 23291/23356.0 23179.00 Intraday

17-Mar-26 Reliance Ind RELIND Buy 1375-1378 1391.80 1368.10 Intraday

17-Mar-26 NTPC NTPC Buy 376-377 380.90 374.10 Intraday

Open recommendations

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

12-Mar-26 NHPC NHPC Buy 74-76 82.00 71.00 14 Days

*Intraday recommendations are in cash segment and Index recommendations 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 benchmark staged a significant recovery, ending a volatile session 
sharply higher despite global headwinds. Nifty settle the day at 23408 up 257 
points. Market breadth was in favour of decline with an A/D ratio of 1:2 wherein 
Mid and Smallcap relative underperformed and decline 0.20% and 0.50%. Baring 
Realty and Pharma all major indices settled in green while Auto and BFSI were 
the top performers.
Technical Outlook:
• The index opened a flat note and witnessed initial decline; however, 

supportive efforts from a long-term gap support zone (22,920–23,200) 
dating back to April 2025 resulted into strong fag-end buying in latter half. 
As a result, the daily price action has formed bullish candle with long lower 
shadow, indicating supportive efforts from lower levels. 

• Going ahead to pause in current downward movement, index has to close 
above its previous two session identical high (23,500) with higher-high-low 
formation that would open the gate for a pullback towards 24400 marks 
being earlier support would now act as key resistance as per change of 
polarity concept that coincided with Gap area 24415-24303.

• However, one should note that, with past five weeks sharp decline (12%), 
weekly stochastic oscillator has entered into oversold territory with a 
reading 7. Thereby, we advise traders to refrain from creating aggressive 
short positions at current juncture as technical bounce from strong support 
zone of 22700 (80% retracement of previous rally recorded from April 
2025-Feb 2026) cannot be ruled out. 

Historically, panic like scenarios amid geopolitical situations have offered 
portfolio building opportunity from medium to long term perspective:
• Past four decades data suggest, amid geopolitical tension price-wise 

median correction has been around 11% while time wise index has spent 
median 4 weeks. Buying during such a panic scenario has garnered >25% 
returns in next 3-6 months. In current scenario, with past two weeks 
correction, Nifty has already corrected 9%. Hence, to maintain the same 
rhythm, Nifty need to stabilize around key support of 22700 in the coming 
weeks.

Buying near 52 weeks EMA offers favourable Risk-Reward:
• Since 2008, index witnessed average return of 30% in next 12 months with 

average drawdown below 52 weeks EMA of 7%. In current scenario, 7% 
correction from 52 weeks EMA has matured around 23180.

Market Breadth: At Capitulatory levels offers incremental buying opportunity
• Historically, there have been six instances when the % of Nifty 500 stocks 

above the 50 & 200-day SMA slipped toward the ~15 alongside net of A/D 
value near ~440 mark, signaled capitulated extremes. Such synchronized 
breadth washouts have consistently marked with the formation of durable 
intermediate bottom. Post these extremes, the index has delivered a 
median rally of ~23% in the subsequent 6-12 months period. Currently, only 
17% stocks are above 50 days SMA while 22% above 200 days SMA. And 
Net A-D stands at 440.

Key Monitorable:
• De-escalation of geopolitical tension
• Cool off in Crude oil prices
• US FOMC Meet
Intraday Rational:
• Trend- Strong rebound from lower levels amid oversold condition, indicate 

technical pullback 
• Levels- Buy around 61.8% of Mondays upmove(23025-23534)

Nifty :23408

Weekly Candle Chart

March 17, 2026

Resistance @ 
24400

Sectors in focus (Intraday) :

Positive: BFSI, Pharma, Power, 
Telecom

Negative: Realty

support at 
22700

Open High Low Close

23116.10 23502.00 22955.25 23408.80

Domestic Indices
Indices Close 1 Day Chg  % Chg

SENSEX Index 75502.85 938.93 1.26

NIFTY Index 23408.80 257.70 1.11

Nifty Futures 23429.20 229.90 0.99

BSE500 Index 33673.11 156.68 0.47

Midcap Index 54614.95 -146.15 -0.27

Small cap Index 15810.35 -84.90 -0.53

GIFT Nifty 23508.00 78.80 0.34

Intraday Short term

Trend

Support 23293-23228 22700
Resistance 23498-23657 24400

20 day EMA 24537
200 day 
EMA

25136

Nifty Technical Picture(Spot levels)

Nifty Future Intraday Reco.

Action Buy on declines

Price Range

Target

Stoploss 

23291/23356.0

23220-23252

23179

Weekly Stochastic is in oversold territory, indicating impending pullback
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Nifty Bank :54413

March 17, 2026 ICICI Securities Ltd. | Retail Equity ResearchSource: Bloomberg, Spider, ICICI Direct Research

Day that was:

The market concluded the volatile session on a positive note, with the 
Bank Nifty settling at 54413, up 1.2%, while the Nifty PSU Bank Index 
relatively  underperformed up 0.6% respectively.

Technical Outlook: 

• The index opened a flat note and witnessed initial decline; however, 
supportive efforts from near its multi-month support prolonging from 
May 2025. As a result, the daily price action has formed bullish candle 
with long lower shadow, indicating buying demand from elevated 
levels. 

• In line with our view Index witnessed supportive efforts from the key 
100-week EMA (53774) coinciding with a long-term rising trendline 
which has been held since July 2022, indicating key support to watch-
out in near term. However, over the past eleven sessions the index 
has corrected nearly 13%, pushing the stochastic oscillator into 
oversold territory across both the daily and weekly timeframes, 
currently placed near 14 and 6 levels. This suggests that the 
possibility of a technical pullback from lower levels cannot be ruled 
out.

• Going ahead, strong support is placed around 53000, being 61.8% 
retracement of previous rally recorded from March 2025-Feb 2026. 
Meanwhile, a decisive close above the previous session’s high would 
be a pre-requisite to pause the ongoing corrective trend. A sustained 
move above the bearish gap zone of 57,100–57,696 could open the 
door for the next leg of recovery

• The Nifty PSU Bank Index formed a bull candle with a lower shadow 
indicating buying demand near previous lows. Strong support is 
placed at 8100 levels being its previous breakout area now acting as 
support as per change of polarity principle coinciding with 61.8% 
retracement of Sep25-Jan26 rally (53561-61764)

• Intraday Rational:

• Trend- Strong rebound from lower levels amid oversold condition, 
indicate technical pullback 

• Levels- Buy around 61.8% of Mondays upmove(53460-54780)

Technical Outlook Weekly Bar Chart

Weekly Stochastic is in oversold territory, indicating impending pullback

support at 
53000

Advance Decline

Fund Flow activity of last 5 session

100-week 
EMA

Resistance 
@57700

0
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BSE: Advances Declines

   ,67     6,267  
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FII DII

Open High Low Close

53721.50 54664.15 53258.15 54413.40

Intraday Short term

Trend

Support 54127-53960 53000

Resistance 54728-55160 57700

20 day EMA 57838
200 day 
EMA

57309

BankNifty Technical Picture(Spot 

BankNifty Future Intraday Reco.

Action Buy on declines

Price Range

Target

Stoploss 

53960-54022

53824

54292
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Reliance Industries(RELIND) 

Rec. Price 1375-1378 Target 1391.80 Stop loss 1368.10

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: Intraday

Price rebounding after taking support at 50% retracement of 
recent up move signaling further upward momentum

Action Buy  

RSI in buy mode 

50% 
Retracement
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NTPC (NTPC) 

Rec. Price 376-377 Target 380.90 Stop loss 374.10

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: Intraday

Elevated buying demand above 20-day EMA, signaling further upsides in 
coming sessions 

Action Buy  

RSI at support zone 

20-day EMA
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NHPC (NHPC): Consolidation breakout ...

Rec. Price 74-76 Target 82.00 Stop loss 71.00

Weekly Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 14 Days

Potential double bottom like formation at 200-week EMA 
indicating further northward journey in coming sessions 

Action Buy 

Stochastic generated bullish crossover from oversold territory suggesting positive bias 

Recommended on I-click to gain on 12th March 2026 at 12:02

Target  @ 82

200-week 
EMA

7271
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Back to Top 

NHPC
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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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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.
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, minimum or 
risk-free return to the investors.
Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal
Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com
For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122
Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as such, may not 
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