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Scrip Name Action

Larsen&toubro Buy

Bajaj Auto Buy

Adaniports Buy

Duration: 3 Months

New recommendations
Date Scrip I-Direct Code Action Initiation Range Target Stoploss Duration
2-Dec-25 Nifty NIFTY Buy 26230-26265 26302/26368.0 26187.00 Intraday
2-Dec-25 BEL BHAELE Buy 414-415 419.20 412.40 Intraday

2-Dec-25 Ashok Leyland ASHLEY Buy 158.50-159 160.50 157.70 Intraday

Open recommendations

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

17-Nov-25 Bank of Maharashtra BANMAH Buy 58-59.30 64.00 56.00 14 Days

26-Nov-25 Karur Vysya Bank KARVYS Buy 245-251 270.00 238.00 14 Days

27-Nov-25 REC RURELE Buy 355-362 388.00 345.00 30 Days

Intraday & positional recommendations are in cash segment.Index recommendation 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


IC
IC

I S
ec

ur
iti

es
 –

 R
et

ai
l E

qu
ity

 R
es

ea
rc

h
M

O
M

EN
TU

M
 P

IC
K

2

Technical Outlook

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

 

Day that was…
After scaling fresh record highs in early trade, the Nifty50 pared gains to finish flat 
on Monday tracking weak global cues and a depreciating rupee weighed on 
broader investor sentiment. The index settled at 26,175.75, down 27 points. The 
Nifty Midcap index also ended unchanged, while the Nifty SmallCap index gained 
0.25 per cent. Sectoral trends were mixed, with auto, metal, and IT closing 
marginally higher, whereas realty and pharma witnessed mild profit-taking.

Technical Outlook:
• Nifty opened the week with a positive gap up and swiftly marked a new all-

time high. However, intraday volatility triggered profit-booking in the latter 
half, dragging the Nifty off its peak. The daily price action formed a bearish 
candle with a relatively large body and a lower shadow, highlighting a 
temporary pause after the recent vertical rise.

• Key point to note is that over the past three-consecutive session, index 
continues to face hurdle, with no sustained follow-up buying observed after 
the index touches the 26,300 mark. Despite this, the weekly structure 
remains constructive, maintaining its higher-high–higher-low formation, 
while momentum oscillators continue to signal a positive undertone. Going 
ahead, a decisive breakout and sustained close above 26,300 would open 
the door for a rally towards 26,800 in the coming month. 

• In the process, volatility would prevail tracking global development. Hence, 
dips should be capitalized as incremental buying opportunity in quality 
stocks backed by Q2 earnings as strong support is placed at 25600 being 
61.8% retracement of Sept-Oct rally (24588-26104) coinciding with 50 days 
EMA.

Following observations makes us reiterate our positive stance:
• Following the strong up move in Bank Nifty and Midcap index, Nifty clocked 

a fresh all-time high, while Nifty 500 which carries 90% market cap is trading 
below just 2.5% from its peak. We expect, catch up activity to gradually pan 
out in the broader market space in coming weeks.

• Relative outperformance of Indian market is visible as defying the global 
trend Nifty gained 1.9% in the month of November while US and European 
markets recovered losses and settled the month on a flat note, while Nikkei 
fell about 4%

• December Seasonality: Historical data exhibit that seasonality favour bulls 
with ~70% success rate wherein average returns have been to the tune of 
2.5%

• Sector in focus: We expect BFSI, auto to continue with its outperformance 
while favourable outcome of US-India trade deal could revive traction in IT, 
pharma, Textile

Key Monitorable for the next week:
• US and India Tarde Deal: Anticipation of nearing closure of the US and India 

trade deal continued to buoy sentiment. A favourable outcome could 
accelerate the positive momentum and attract renewed FII’s inflow. 

• RBI Policy 
• Brent Crude Oil: Brent Crude: Expect Brent crude to extend decline and head 

towards lower band of past seven months consolidation range 75-58 
• Indian Rupee: Indian Rupee has depreciated and trading around 89.40. 

Further decline in rupee could temper market sentiment
• Intraday Rational:
• Trend- Higher-high and Higher-low pattern for three-consecutive week.
• Levels: Buy on declines near 61.8% retracement of last four days  

upmove(26102-26496)

Nifty :26175
Daily Bar Chart

RSI  strongly rebounded and reclaimed 60 mark, indicating positive bias

December 2, 2025

Support @ 
25600

Resistance@ 
26300

Sectors in focus (Intraday) :

Positive: BFSI, IT, Oil&Gas, 
Auto

50-day EMA

Open High Low Close

26325.80 26325.80 26124.20 26175.75

Domestic Indices
Indices Close 1 Day Chg  % Chg

SENSEX Index 85641.90 -64.77 -0.08

NIFTY Index 26175.75 -27.20 -0.10

Nifty Futures 26334.70 -52.70 -0.20

BSE500 Index 37524.59 -11.25 -0.03

Midcap Index 61043.40 0.15 0.00

Small cap Index 17874.70 45.45 0.25

GIFT Nifty 26340.00 5.30 0.02

Intraday Short term

Trend
Support 26124-26027 25600
Resistance 26248-26325 26800

20 day EMA 25959
200 day 
EMA

24849

Nifty Technical Picture(Spot levels)

Nifty Future Intraday Reco.
Action Buy on declines

Price Range

Target

Stoploss 

26302/26368.0

26230-26265

26187
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Nifty Bank : 59681

December 2, 2025 ICICI Securities Ltd. | Retail Equity ResearchSource: Bloomberg, Spider, ICICI Direct Research

Day that was:

Bank Nifty registered a new record high in the morning session but later 
saw modest profit-booking amid intraday volatility, eventually settling at 
59,681, down 72 points. Among key sub-indices, the Nifty PSU Bank 
index stood out, outperforming the benchmark with gains of 0.25%

Technical Outlook: 

• The index opened with a positive gap and clocked a new all-time 
high. However, intraday volatility triggered profit-taking in the second 
half, dragging the index off its peak. The daily chart printed a bearish 
candle with a broad real body and a lower wick, signalling a brief 
pause after the sharp up-move. 

• A notable development is Bank Nifty’s maiden touch of the 60,000 
milestone an important psychological and technical level. The index 
has rallied nearly 12% over the past 12 weeks, pushing the Stochastic 
oscillator into overbought territory on the monthly timeframe. Given 
this backdrop, traders should refrain from aggressive long positions at 
current levels and instead adopt a buy-on-dips approach to 
accumulate high-quality banking names, particularly those that 
delivered solid Q2 earnings, as immediate support is placed near 
58,600, corresponding with the 50% retracement of the current 
advance (57,157–59,897) and 20-day EMA.

• Historically, in the past two decades, there have been 17 instances 
where Bank Nifty delivered double-digit gains within four months 
after a decisive breakout above its previous two-month high. The 
current structure has once again confirmed such a breakout 
surpassing both the prior two-month high and the previous all-time 
peak (57,628), indicating a high-probability continuation setup for 
sustained upside momentum in the months ahead.. 

• The PSU Bank Index has been a notable outperformer, maintaining a 
13-week higher-high, higher-low formation amid strong Q2 earnings, 
rallying ~1,850 points (+27%). The steep run-up has pushed 
stochastic indicators into overbought territory on weekly and monthly 
charts, raising odds of a near-term consolidation. Nevertheless, 
pullbacks should be viewed as accumulation opportunities, with 
strong support around 7,900, aligning with the 38.2% retracement of 
the 6,730–8,665 rally and the 50-day EMA.

• Intraday Rational: 

• Trend- Higher-high and Higher-low pattern for three-consecutive 
week.

• Levels Buy on declines near 61.8% retracement of prior four session 
upmove(59265-60348)

Technical Outlook Daily Bar Chart

RSI reclaimed 60 mark and inching upward, indicating positive bias

support at 
58600

Advance Decline

Fund Flow activity of last 5 session

20-day EMA

Resistance 
@60500Open High Low Close

60102.05 60114.30 59527.60 59681.35

-400

600

1600

2600

3600

25-11 26-11 27-11 28-11 01-12

BSE: Advances Declines
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Intraday Short term

Trend

Support 59527-59292 58500

Resistance 59890-60114 60500

20 day EMA 58717
200 day 
EMA

55175

BankNifty Technical Picture(Spot 

BankNifty Future Intraday Reco.
Action

Price Range

Target

Stoploss 

Buy on declines

59660-59722

59527

59993
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BEL (BHAELE) 

Rec. Price 414-415 Target 419.20 Stop loss 412.40

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: Intraday

Price close above 20-day EMA, signaling further upward 
momentum in coming sessions 

Action Buy

Stochastic in rising trajectory suggest positive bias 

20-day EMA
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Ashok Leyland(ASHLEY) 

Rec. Price 158.50-159 Target 160.50 Stop loss 157.70

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: Intraday

Breakout from short-term consolidation range followed by strong 
rebound from 20-day EMA, signaling further upsides in coming 
sessions 

Action Buy

MACD is in rising trajectory suggest positive bias

20-day EMA
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REC (RURELE): Potential double bottom....

Rec. Price 355-362 Target 388.00 Stop loss 345.00

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 14 Days

Potential double bottom  formation, signaling further upsides in 
coming sessions 

Action Buy 

Stochastic  generated bullish crossover indicating positive momentum 

Recommended on I-click to gain on 27th November 2025 at 10:38

Target  @ 388

Double 
bottom

350 350
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Karur Vysya Bank (KARVYS): Bullish flag 
formation....

Rec. Price 245-251 Target 270.00 Stop loss 238.00

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 14 Days

Bullish Flag formation at 20-day EMA, signaling further 
northward journey in coming sessions 

Action Buy 

Stochastics  generated bullish crossover indicating positive momentum 

Recommended on I-click to gain on 26h November 2025 at 10:22am

Target  @ 270

20-day EMA

259 257

243 242
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Bank of Maharashtra(BANMAH): Falling 
trendline breakout....

Rec. Price 58-59.30 Target 64.00 Stop loss 56.00

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 14 Days

Falling trendline breakout and higher base above 50-day EMA, augurs 
well for next leg of up-move in coming sessions 

Action Buy 

Stochastic generated bullish crossover indicating positive momentum 

Recommended on I-click to gain on 17th November 2025 at 9:36am

Target  @ 64

50-day EMA

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

59.85
58.80
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Price history of last three years
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Back to Top 

Bank of Maharashtra REC

Karur Vysya Bank
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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

December 2, 2025 ICICI Securities Ltd. | Retail Equity Research 10
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