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• U.S. stock fell slightly after the S&P 500 benchmark snapped a six-day winning streak amid persistent
concerns over the U.S. economy and trade tariffs.

• Comments from a slew of Federal Reserve officials also showed the central bank remained largely on edge
over economic and trade-related uncertainty, which diminishes the chance of any interest rate cuts in the
near-term. Fed officials also warned that high trade tariffs were likely to drive up U.S. inflation.

• Brent Crude oil rose 2% to above $66/bbl after reports that US intelligence had suggested Israel is making
preparations for a possible strike on Iranian nuclear facilities .

• Dow lost 0.3%, while S&P 500 and the NASDAQ down by 0.4%

• European markets ended on a flattish note with a negative bias

• Dow Futures is currently trading 80 points lower (-0.2%)

• Asian markets are trading 0.3-0.5% higher

Global Cues: Flat to Negative

Global Market Summary
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• After two days of consolidation, Indian market witnessed a sharp decline on account of selling pressure.

• Nifty ended lower by 261 points at 24,684(-1.1%).

• Nifty Midcap100 and Smallcap100 were down by 1.6% and 0.9% respectively.

• FIIs: -Rs10,016 crore, DIIs +Rs6738 crore

• FIIs net selling over Rs10000cr – highest since Feb 28

• GIFT Nifty is trading 22 points up (+0.1%)

Domestic Cues: Flat to Negative



Inox Green Energy Services has entered into agreements to provide O&M services for 639 MWp of solar
projects which is backed by a major energy MNC. With this addition, Inox Green’s solar O&M portfolio
reaches ~ 1.6 GW, as the company continues to rapidly grow in this segment, taking the total renewable
O&M portfolio to > 5 GW.
Impact: Positive

PCBL Chemical has began commercial production of polymer in the manufacturing facility of Aquapharm in
Maharashtra
Impact: Positive

Zensar Tech has announced a new partnership with ManageEngine, a division of Zoho Corporation, aimed at
improving IT management and operations for enterprises. The collaboration will help address common
problems faced by businesses, such as managing complex and fragmented IT setups.
Impact: Positive

Key Results: ONGC, Indigo, PFC, Mankind Pharma, NTPC Green, RVNL, Colgate, Oil India, IndusInd Bank etc.

News & Impact
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Dixon Technology
CMP Rs 16,566, TP Rs20,500, Upside 24%, Buy

• Dixon delivered a strong beat on EBITDA and PBT in 4QFY25, while net profit was boosted by one-time 

exceptional income from its stake sale in Aditya Infotech. For FY25, the company reported 

120%/116%/93% YoY growth in revenue/EBITDA/PAT.

• Smartphone order book is quite healthy for Dixon, with its anchor customer ramping up on exports to 

North America. Xiaomi and Longcheer order books also increased significantly from this quarter, and Itel

and Infinix too look healthy. Within non-mobile segments, the consumer electronics segment faces 

headwinds, but Dixon is addressing them through new product introductions like digital signage and 

partnerships with Amazon Fire TV and LG WebOS.

• We marginally tweak our estimates and expect a CAGR of 31%/33%/44% in revenue/EBITDA/PAT over 

FY25-FY27. We expect an EBITDA margin of 3.8%/4.0% for FY26/FY27, led by increased focus on 

backward integration post PLI. This will result in a PAT CAGR of 44% over FY25- FY27.

View: Buy

Actionable Idea
Fundamental 
Outlook
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Hindalco 
CMP Rs663, TP Rs790, Upside 19%, Buy

• HNDL posted a decent performance in 4QFY25. The earnings growth was driven by favorable pricing and 

lower input costs. Novelis' performance rebounded in 4Q, which was hurt by higher scrap prices and 

weak demand in 3Q. Consolidated EBITDA stood at INR88.4b (+32% YoY and +17% QoQ) driven by lower 

costs and favorable macros. 

• Consol. net debt/EBITDA stood at 1.06x as of 4QFY25 vs. 1.21x in 4QFY24.

• The ongoing capex in Novelis will establish HNDL as the global leader in the beverage can and automotive 

FRP segments. The capex is likely to be completed within the stated timeline, and management does not 

see any further capex increase. 

• We expect a healthy consolidated performance for FY26/27E, mainly driven by the strong domestic 

operations. We increase our EBITDA estimates for FY26/27E by 3%/2%. At CMP, the stock trades at 5x 

EV/EBITDA and 1.2x P/B on FY27E. 

View: Buy

Actionable Idea
Fundamental 
Outlook
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Stock Name Rating CMP (Rs) Target (Rs) Upside (%)

SRF Buy 2,950 3,500 19%

HAL Buy 4,852 5650 16%

ICICI Bank Buy 1,440 1,650 15%

M&M Buy 3,073 3,482 13%

Niva Bupa Buy 91 100 10%



Technical Outlook 

9
Investment in securities market are subject to market risks, read all the related documents carefully before investing.

21-May-25



Nifty Technical Outlook
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NIFTY (CMP : 24683) Nifty immediate support is at 24550 then 24444 zones while resistance at 24850 then 25000 zones. 
Now till it holds below 24850 zones, profit booking could be seen towards 24550 then 24444 zones while hurdles can be 

seen at 24850 then 25000 zones.
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Bank Nifty Technical Outlook
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BANK NIFTY (CMP : 54877) Bank Nifty support is at 54500 then 54250 zones while resistance at 55250 then 55555 zones. 

Now it has to cross and hold 55000 zones for a bounce towards 55250 then 55555 zones while a hold below the 
same could see a further decline towards 54500 then 54250 levels.

Technical
Outlook
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Sectoral Performance 
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GAIL

• Retesting falling trendline breakout 

on daily chart.

• Respecting 50 DEMA support zones.

• Accumulation visible.

• RSI momentum indicator giving 

bullish crossover.

• We recommend to buy the stock at 

CMP ₹191 with a SL of ₹186 and a 

TGT of ₹201.

RECOs CMP SL TARGET DURATION

Buy 191 186 201 Weekly
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Stocks On Radar 
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CUB
(CMP: 193, Mcap 14,337 Cr.)

• Consolidation breakout on daily scale.

• Formed a narrow range pattern suggesting 

more momentum above 196.

• ADX line suggesting strength.

• Immediate support at 188.

21-May-25

MUTHOOTFIN 29th May FUT
(CMP: 2036, Mcap 81,525 Cr.)

• Range breakdown on daily scale.

• Bearish marubozu candle.

• Large selling volumes at lower levels.

• RSI indicator declining

• Immediate resistance at 2090.
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▪ Nifty May future closed at 24774.60 with a premium of 90.70 point v/s 30.95 point premium in the last session.

▪ Nifty Put/Call Ratio (OI) decreased from 0.82 to 0.69 level.

▪ India VIX increased by 0.17% to 17.38 level.
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FII Cash & Derivative Activity
Derivative
Outlook
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• FIIs on Derivatives front : Long unwinding along with short built up in index futures, call and put buying in index
options

• In the cash market : FIIs were net sellers to the tune of 10016 Cr while DIIs were net buyers worth 6738 Cr.
• FIIs long short ratio : Decreased to 37.04%

21-May-25



Nifty : Option Data
Derivative
Outlook
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• Maximum Call OI is at 25000 then 25100 strike while Maximum Put OI is at 24000 then 24500 strike.

• Call writing is seen at 25000 then 24800 strike while Put writing is seen at 24500 then 24300 strike.

• Option data suggests a broader trading range in between 24300 to 25200 zones while an immediate range between
24500 to 24900 levels.
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Option - Buying side strategy
Derivative
Outlook
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Index Single Leg Buying Multi Leg Strategy

Nifty
(Weekly)

24650 PE till it holds 
below 24850

Bear Put Spread (Buy 24700 PE and Sell 24500 PE) at net premium 
cost of 60-65 points

Sensex
(Monthly)

80300 CE till it holds 
below 81500

Bear Put Spread (Buy 81000 PE and Sell 80800 PE) at net premium 
cost of 70-80 points

Bank Nifty
(Monthly)

Need to watch Bank Nifty 
55000 zones for 

directional Option buying 

Bull Call Spread (Buy 55200 CE and Sell 55700 CE) at net premium 
cost of 180-200 points
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Option - Selling side strategy
Derivative
Outlook
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Index Writing

Nifty
(Weekly)

24200 PE & 
25300 CE

Sensex
(Monthly)

77000 PE & 
85500 CE

Bank 
Nifty

(Monthly)

53200 PE & 
56800 CE
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Nifty Advance Decline 
& Ban update

Derivative
Outlook

21
Investment in securities market are subject to market risks, read all the related documents carefully before investing.

Stocks in Ban: MANAPPURAM, RBLBANK
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Stocks : Derivatives Outlook
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Stocks : Options on radar
Derivative
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Quant  Intraday Sell Ideas
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What is this?

Based on technical indicators this strategy gives 2 stocks
that have a high likelihood to fall during the day (from
open to close). This is an intraday Sell strategy which can
provide a good cushioning during a black swan event.

What are the rules?

• Stock names will be given at market open (9:15 am)

• Recommended time to entry: between 9:15 to 9:30
am.

• Entry: We short 2 stocks daily (intraday)

• Exit: we will exit at 3:15 as this is an intraday call

• SL: is placed at 1% of the open.

• Book profit: At 1% fall since open.

• In special situations the book profit might be delayed
if the stock is in free fall.

Today’s Sell Ideas:

Stock Names Close Price SL (1%) TP (1%)

APOLLOTYRE (Sell) 489.4 494.2 484.5

RECLTD (Sell) 393.6 397.5 389.7
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Siddhartha Khemka
Head - Retail Research

Chandan Taparia, CMT, CFTe
Head- Derivatives & Technical Analyst
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