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

23-Sep-25 Nifty Nifty Buy 25175-25210 25274/25344 25149.00 Intraday

23-Sep-25 Tata steel TATSTE Buy 170-170.70 172.40 169.20 Intraday

23-Sep-25 M&M MAHMAH Buy 3564-3567 3604.00 3544.00 Intraday

22-Sep-25 Adani ports ADAPOR Buy 1410-1446 1558.00 1372.00 30 Days

*Intraday & positional stock recommendations are in cash segment and Index recommendations are of current month futures

Open recommendations

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

17-Sep-25 CAMS COMAGE Buy 3940-4015 4320.00 3808.00 30 Days
17-Sep-25 Data patterns DATPAT Buy 2760-2830 3048.00 2684.00 14 Days

Scrip Name Action

Larsen&toubro Buy

Sagar Cement Buy

Supreme Indstries Buy

Duration: 3 Months

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 Research
Source: Bloomberg, Spider, ICICI Direct Research

 

Day that was…
Equity benchmark declined for the second consecutive session amid Trump’s 
announcement on H1B visa fee hike. Nifty settled the day at 25202, down 
~0.50%. Market breadth was in favor of declines, with an A/D ratio of 1:2 where 
broader markets underperformed the benchmark. Midcap and Small cap closed 
on a negative note down 0.70% and 1.20% respectively. Sectorally, barring Metal 
and Oil & Gas all indices closed in red. Where, IT, Pharma and Consumer 
Durables were the laggards.

Technical Outlook:
• Nifty started the week with a gap down, and made a failed attempt to 

sustained at higher levels which resulted in extended fall. As a result, the 
daily price action formed a Doji with upper wick carrying lower-low, 
indicating breather. Key point to highlight is that, Index heavy weight IT 
stock contributed the most of today’s fall amid Trump’s announcement on 
H1B visa fee hike.

• The current decline is the retracement of past three weeks >1000 points 
upmove, such breather should not be construed as negative as such 
breather makes market healthy instead the dips should be used as buying 
opportunity. Going ahead, a decisive close above previous sessions high 
would indicate pause in the down move and will pave the way towards 
25800 in coming weeks wherein strong support is placed at 24700.

• Structurally, the rebound from April 2025 low till June 2025 high witnessed 
shallow retracement as it not even retraced 38.20% of the entire upmove 
while within the decline the pullback were limited to the tune to max 800 
(refer chart) points the current upmove was >1000 points backed by across 
sector participation on the back of GST reforms which helped to improve 
market breadth while maintaining higher peak and trough intact, 
highlighting inherent strength. All eyes are on the progression of tariff 
negations. Any announcement on scrapping of additional 25% tariff or 
lowering reciprocal tariff rates would fuel further momentum in the market. 
Consequently, focus will shift towards export-oriented Textile, Capital 
Goods and Pharma stocks. 

• Mirroring the Dow Jones move, Russell index (US Small cap index) clocked a 
fresh All Time High after 2021, indicating broadening of global rally. 

• On the domestic broader market front, in a bull market scenario, average 
decline in Midcap and Small cap indices have been 27% and 29%, 
respectively. Buying in such scenario has been fruitful with >50% returns in 
subsequent 9-12 months. In the month of April, after 23% and 27% 
correction in Midcap and small cap, indices witnessed a sharp rebound and 
made a higher base in the vicinity of 52-week EMA. Currently, Midcap index 
is shying away 3% from its All Time High while small cap index is 8% away 
from All Time High. Hence, focus should be on accumulating quality stocks 
on dip. 

• Our positive stance is further validated by following observations:
• a) Sentiment indicator at lows: Historically, rare occurrence of India Vix 

closing below 11 has eventually garnered double digit returns in 
subsequent 12 months.

• b) Market breadth: Constant improvement in market breadth highlights 
inherent strength. Currently, 59% stocks are trading above 50 days SMA 
while 67% stocks are trading above 200 days SMA compared to one month 
back reading of 41% and 58%, respectively.

Nifty :25202

Daily Bar Chart

MACD trading above zero line, indicating positive bias.

September 23, 2025

Support @ 
24700

Resistance 
@25800

Sectors in focus (Intraday) :

Positive: BFSI, Consumption, 
Metal, PSU

200-day EMA

Intraday Short term

Trend

Support 25139-25050 24700

Resistance 25322-25429 25800

20 day EMA 25026

200 day EMA 24375

Nifty Technical Picture(Spot levels)

Nifty Future Intraday Reco.

Action

Price Range

Target

Stoploss 

Buy on dip

25249/25319

25175-25210

25129

Open High Low Close

25238.10 25331.70 25151.05 25202.35

Domestic Indices
Indices Close 1 Day Chg  % Chg

SENSEX Index 82159.97 -466.26 -0.56

NIFTY Index 25202.35 -124.70 -0.49

Nifty Futures 25277.70 -133.50 -0.53

BSE500 Index 36707.87 -170.97 -0.46

Midcap Index 58699.50 -394.85 -0.67

Small cap Index 18288.90 -215.65 -1.17

GIFT Nifty 25268.00 -9.70 -0.04

1044 
Points

217 
Points

364 
Points

358 
Points

809 
Points

April 2025

June 2025
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Nifty Bank : 55285

September 23, 2025 ICICI Securities Ltd. | Retail Equity Research
Source: Bloomberg, Spider, ICICI Direct Research

Day that was:

Bank Nifty continued its losing streak for the second 
consecutive session and closed negative to settled at 55,285 
down 0.31%. Nifty Private Bank index has mirrored the 
benchmark, ending the day at 26,915 down 0.21%. 

Technical Outlook: 

• Bank nifty started the week with a negative gap-down, and 
witnessed profit booking from the previous day’s high. As a 
result, the daily price action formed a bear candle with upper 
shadow, indicating breather after recent up-move. 

• Key point to highlight is that recent decline indicates a 
healthy retracement of the prior three weeks rally of 
approximately 4.50%, which bodes well for resumption of 
the next leg of upside. Thereby, we believe supporting efforts 
will emerge from immediate support placed at 54,500 being 
50% retracement of the current up move (53,561-55,540) 
and any decline from current level should be viewed as a 
buying opportunity. After favorable GST reforms now, all 
eyes are on the progression of tariff negations, any positive 
outcome could act as a trigger, driving the index towards 
56800 being 80% retracement of the preceding decline 
(57628-53578).

• Structurally, Over the past 8-weeks of decline, the index has 
retraced 38.2% of its preceding 16-week, 21% rally, 
reflecting a slower pace of retracement. The subsequent 
rebound stands out as the strongest among the last three 
recovery attempts, reinforcing the view that the resumption 
of uptrend after slower pace of retracement.

• PSU Bank Index has mirrored the benchmark and closed on 
a negative note. Index has maintained its higher-high-low 
structure for the seventh-consecutive session, indicating 
upward trend remains intact and opening the door for the 
further upside towards its measured move target at 7690. 
However, immediate support is placed near 6970 being 50-
day EMA

Technical Outlook Daily Bar Chart

Daily RSI witnessed breakout from falling trendline resistance, 
inherent strength

Support 
54700

Advance Decline

Fund Flow activity of last 5 session

200-day 
EMA

Resistance 
@56800

100-day 
EMA

Intraday Short term

Trend

Support 55023-54777 54700

Resistance 55666-55836 56800

20 day EMA 54970

200 day EMA 53735

BankNifty Technical Picture(Spot levels)

BankNifty Future Intraday Reco.

Action

Price Range

Target

Stoploss 

Buy on dip

55155-55215

54989

55524.00

0

1000

2000

3000

16-09 17-09 18-09 19-09 22-09

BSE: Advances Declines

      

         

            

         

        

                
        

        

 -4,000

 -2,000

 -

 2,000

 4,000

 6,000

16-09 17-09 18-09 19-09 22-09

FII DII

Open High Low Close

55429.30 55666.35 55215.60 55284.75

1111 
Points

1250 
Points

2273 
Points

740 
Points
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Tata Steel(TATSTE) 

Rec. Price 170-170.70 Target 172.40 Stop loss 169.20

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: Intraday

Price sustaining above recent breakout area and 10-day EMA , indicating 
further upsides in coming sessions 

Action Buy

MACD is  in rising trajectory 

10-day EMA 
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Mahindra & Mahindra (MAHMAH) 

Rec. Price 3564-3567 Target 3604.00 Stop loss 3544.00

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: Intraday

Price taking support at 10-day EMA, signaling near term 
bullish view remains intact

Action Buy

MACD  in rising trajectory suggest positive bias 

10-day EMA 
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Adani Ports(ADAPOR): Faster retracement…

Rec. Price 1410-1446 Target 1558.00 Stop loss 1372.00

Weekly Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 30 Days

Faster pace of retracement, while stock is on verge 
of falling trendline breakout indicates structural 
improvement and further upsides in coming sessions 

Action Buy 

MACD generated bullish crossover suggest positive momentum

Recommended on I-click to gain on 22nd  September  at 15:20

Target  @ 1558

1290

1494 1474

1605

52-week EMA

6- 
week 

decline 

3- 
week 
rally 
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September 23, 2025 ICICI Securities Ltd. | Retail Equity Research
7

CAMS(COMAGE): Double bottom breakout.…

Rec. Price 3940-4015 Target 4320.00 Stop loss 3808.00

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 30 Days

Breakout from double bottom formation and price close above 200-
day EMA signaling further northward journey in coming sessions 

Action Buy 

Stochastic in rising trajectory suggest positive momentum 

Recommended on I-click to gain on 17th September  at 15:20

Target  @ 
4320

Double 
bottom

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

36003600
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Data Patterns(DATPAT): Buying demand from 
200-day EMA …..

Rec. Price 2760-2830 Target 3048.00 Stop loss 2684.00

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 14 Days

Strong base formation in vicinity of 200-day EMA and breakout 
with strong volumes suggest further upsides in coming sessions

Action Buy 

MACD in rising trajectory suggest positive momentum 

Recommended on I-click to gain on 17th September  at 12:13

Target  @ 
3048

200-day EMA

Above average volumes(20-day) suggest larger participation in direction of trend
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Price history of last three years

September 23, 2025 ICICI Securities Ltd. | Retail Equity Research 9

Back to Top 

Data patternsCAMS

Adani ports



IC
IC

I S
e

cu
ri

ti
e

s 
– 

R
et

ai
l E

q
u

it
y 

R
es

ea
rc

h
M

O
M

EN
TU

M
 P

IC
K

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

September 23, 2025 ICICI Securities Ltd. | Retail Equity Research 10
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