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New recommendations

Date Scrip I-Direct Code Action Initiation Range Target Stoploss Duration Gladiator Stocks
25-Nov-25 Nifty NIFTY Buy 25830-25865 25902/25968.0 25789.00 Intraday
25-Nov-25 TCS TCS Buy 3128-3132 3162.00 3113.00 Intraday
25-Nov-25 Bajaj Auto BAAUTO Buy 8977-8982 9070.00 8933.80 Intraday Scrip Name Action
Adaniports Buy
Intraday & positional recommendations are in cash segment.Index recommendation are in futures segment :
KPR Mill Buy
Union Bank Buy

Duration: 3 Months

Open recommendations

Date Scrip |-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 Intraday Trend, Supports and
19-Nov-25 Samvardhana Motherson MOTSUM Buy 108.50-111.30 119.00 10550 14 Days Resistance (Cash levels),
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Technical Outlook Daily Bar Chart

Day that was... . ; 0
Indian Equity benchmark extended its breather for second-consecutive Open High Low Close IieflecS deEs  ARay Eig) oy
session amid weak global sentiment to settled at 25,959 down 0.40%. 26122.80 26142.80 25912.15 25959.50 SENSEX Index 84900.71 -331.21 -0.39
Market breadth was in favour of decline with an A/D ratio of 1:2. Meanwhile,

broader market underperformed as smallcap lost 0.85%. Barring, IT all other [ R NIFTY Index 25959.50 -108.65 -0.42
indices closed in red, while Realty, Metals and Oil & Gas were the laggards. i Resistance@ : 26750 Nifty Futures 25996.40  -81.10 -0.31

26500
256050 BSE500 Index 37140.83 -172.16 -0.46

Midcap Index 60081.60 -194.70 -0.32
25750 Small cap Index  17696.50 -151.00 -0.85

25500 GIFT Nifty 25992.00 -4.40 -0.02

25250
25000 Nifty Technical Picture(Spot levels)

Technical Outlook: 26300

. Nifty opened the week on a flat note and remained range-bound for ‘
most of the session; however late-hour profit booking dragged the
index lower. The daily price action resulted in a bearish candle,
indicating ongoing corrective bias.

. Key point to note is that post the recent rally, index has entered a
temporary consolidation with emergence of negative divergence on the
daily timeframe indicating a pause in momentum following the sharp
up-move. Hence, we expect index to undergo time-wise consolidation
in the (25,600-26300) range. A decisive breakout above 26300 would
open the door for a revised target of 26800 in coming month.

24750 Intraday Short term

. Sustainability above 26300 would revive market sentiment resulting 24500 Trend -) t
into broad based participation. Hence, focus should be on
accumulating quality stocks backed by strong Q2 earnings, especially 24250 Support 25912-25856 25600
from broader market space as Nifty small cap index has approached . _
key support threshold of 200 days EMA. 24000 Reslsienes | 26027 280y 2550
. Strong support for the Nifty is placed at 25,600 as it is 61.8% 23750 20 day EMA 25836 =
retracement of Sept-Oct rally (24588-26104) coincided with 50-day S
EMA 23500 200 day 24784 IS
2050 EMA Z
Following observations makes us reiterate our positive stance: g
*  The current leg of up move is led by Bank Nifty and followed by Midcap 23000 Nifty Future Intraday Reco. -
index which has hit a fresh all-time high this week, while Nifty is shying . . =
away 0.5% from its peak. Meanwhile, Small cap index is still trading 2750 Action Buy on declines =
below 10% from its all-time high. We expect, catch up activity to 22500 Price Range 25830-25865 ,_,D_,-
gradually pan out in small cap space in coming weeks —
. Strong Q2 earnings and improving macro indicators bodes well for 22250 Target 25902/25968.0 [y
durability of ongoing up move. ()
22000 Stoploss 25789 Ja4
Key Monitorable for the next week: : I
US and India Tarde Deal: Tracking nearing closure news of the US and o Sectors in focus (Intraday) : i
India trade deal has kept Indian market upbeat. The favourable 21500 . ) ]
outcome could accelerate the positive momentum in the market and Source : wuw SpiderSoftwarelnda.Com Positive: BFSI, IT, Oil&Gas, g
pave the way for return of FiI's in the Indian markets. Negative divergence on the daily RSI suggesting breather. Auto O
. GDP data: US & India !
. Brent Crude Oil: dropped ~3% during the week. Further cool off in Brent f
crude oil bodes well for domestic market 160.00 )
. Indian Rupee: Indian Rupee has depreciated and recorded new low of O

89.5. Further decline in rupee could temper market sentiment
40.00
Intraday Rational:

+ Trend- Formation of lower high-low signifies healthy retracement after 3
recent up move TR ] ] RS 0 [ Dl

*  Levels: Buy on declings neagh0% of previous up-pq'5;@8438:26284 | CICI Securities Ltd. | Retail Equity Research 2
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Nifty Bank : 58835

BankNifty Technical Picture(Spot

Daily Bar Chart

Day that was: EOpen High Low Close Intraday Short term
Bank Nifty closed the volatile session on flat to negative to settle at 58835 down '58996,90 59309.90 58649.50 58835.35 , Trend - ‘t
0.05%. The Nifty Private bank index has mirrored the benchmark, closing down at
28,348 down 0.17%. Support 58649-58470 58000
Technical Outlook: Resistance  58980-59178 60000
+ Bank Nifty opened on a flat note and, despite early strength, faced profit- 20 day EMA 58334
booking near the 80% retracement of the previous two-session range. This
resulted in a small bearish candle, signalling a temporary pause within the |||II Ill | 200 day 55000
prevailing uptrend. || ‘ “}” w EMA
AR, ’
+ A key observation is that the index has entered a short-term breather ‘ || | | ) BankNifty Future Intraday Reco.
following a sharp ~2,200-point rally over the prior ten sessions. Despite this |I ’ J
corrective pause, the index continues to hold above the breakaway gap ‘ | ||h| ‘! Sk /I| Action Buy on declines
support at 58,590, which aligns with the upper band of the prior four-week | l || ||’ | ljl || \ ||||| .
consolidation zone. This structural stability indicates underlying strength and ’ “ | “ I A/ |I A K Price Range 58490-58562
keeps the broader trend intact, with the level acting as a critical near-term ” l# ‘ A "1 IL' / T ; 58845
support zone. | g | 4 | ’ arge
* Hence, any dip from hereon should be viewed as a constructive pause within l Py ‘||HI| /) | Stoploss 58367
the broader uptrend, offering an opportunity to accumulate quality banking { [N ) i
names, especially those delivering strong Q2 earnings performance as i 1 S
immediate support is placed near 58,000, being 50% retracement of the ’ / rt at 1 52800 CEES | DEEinG
ongoing advance (57,157-59,440) and expect the index to gradually resolve { e T ) support a i 3600 .
higher towards our projected target of 60,000 in the coming month. | I;' | 20-day EMA | 58000 | dessing B BSE: Advances m Declines
» Historically, there have been 17 instances over the past two decades where ‘ 1 f R g 2600
Bank Nifty, following a decisive breakout above its previous two-month high, || |' 51600
delivered double-digit returns within the subsequent four months. In the | || 1600
current setup, the index has once again confirmed a breakout above its prior ‘II 51000
two-month high and surpassed the previous all-time peak, reaffirming the / 600
prevailing bullish structure. This setup indicates a high-probability 50400
continuation pattern for sustained upside momentum in the coming months. | f 49800
* The PSU Bank Index has relatively underperformed the benchmark index this ,"’ -400
week. However, index managed to maintaining a higher-high -low formation | | 49200 18-11 19-11 20-11 21-11 24-11

for the twelve-straight week on the back of strong Q2 earnings. The index
has advanced ~1800 points(+27%) over the last 12 weeks, pushing the 48600
stochastic oscillator into the overbought territory on both weekly and monthly
timeframes hence, increases the probability of short-term healthy
consolidation phase. However, any dip from hereon should not be construed

Fund Flow activity of last 5 session

as negative instead capitalized it as buying opportunity in quality stock as 60.00 9,000 EFl =D
strong support is placed near 7,900, aligning with the 38.2% retracement of % 6
the latest rally (6,730-8,624) and 50-day EMA. 157
513
» Intraday Rational: 00 4,000 3.62 I
138560
* Trend- Higher base formation above previous breakout zone (58,577) Dly - i% 28%4
* Levels Buy on declines near 50% retracement of previous upmove (57450- -1,000 -729 —17l66
59466) ,
-4,172
Source: Bloomberg, Spider, ICICI Direct Research -6,000 S S S S S
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Duration: Intraday

Action Buy Rec. Price 3128-3132 Target 3162 Stop loss 3113

Daily Chart

Elevated buying demand above 10-day EMA and price holding above recent IRIS

breakout area, signaling further upsides in coming sessions 13600
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MACD in rising trajectory suggest positive bias
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Bajaj Auto(BAAUTO) '?ICICI Direct

Duration: Intraday

Action Buy Rec. Price 8977-8982 Target 9070.00 Stop loss 8933.80
Daily Chart _
Basing formation at 50-day EMA, signaling further upward | R
momentum in coming sessions
19400
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Source : www.SpiderSoftwareIndia.Com 17800

MACD in buy mode
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Samvardhana Motherson (MOTSUM): Elevated  Duration: 14 Days /'7 >
buying demand above 52-week EMA.... 1 ICICI D’reCt

Recommended on I-click to gain on 19t November 2025 at 9:36am

Action Buy Rec. Price 108.50-111.30 Target 119.00 Stop loss 105.50
Weekly Chart 144 -
' 1144

Elevated buying demand above 52-week | ||l qa g4 i l’, [
evate uying demand above -wee l i 1132
EMA and falling trendline breakout, | + T J[! I* * Target @ 119 S 1126
signaling further upward journey in coming | ‘ e 1120

sessions l h‘.hi m

> + th | £ 1102
ﬂ I“ q""l‘fiilﬂﬂ';;{if'ﬁ\\—; 196.00

T T + * ! S — 190.00
'* ” ; +l‘l| I ' 52-week EMA 184.00
1..’1, !!i ' ‘ “ ’ 178.00
H ! o7 172.00
’ “ ‘ i *' 166.00
TJ_-‘;tm'!e*‘www SpiderSoftwareIndia.Com 166-00
Above average volumes (20-day) suggest larger participation in direction of trend Cr
150.00
T T L LT .II...lllﬂ"u—l"lﬂﬁiﬁllﬁiiﬁF.Ilﬂmllhlﬁnnlﬂiilmiﬁn.—.ﬁnlnmmh 5.68

RSI generated bullish crossover indicating positive momentum

Source: Spider Software, ICICI Direct Research
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Bank of Maharashtra(BANMAH): Falling

trendline breakout....

Duration: 14 Days

11ICICI Direct

Action Buy

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

Rec. Price 58-59.30 Target 64.00 Stop loss

Daily Chart

hh%m hh

| Iil

Source : www.SpiderSoftwareIndia.Com

Target @ 64

Falling trendline breakout and higher base above 50-day EMA, augurs

P

well for next leg of up-move in coming sessions

50-day EMA

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

Bank of Maharashtra a Motherson

MAHABANK [N11377] 59.93, 3.31%
Price ¥ F ¢ LoG | 8o MOTHERSON [N4204] 112.14, 2.09%
Do Do Do 85.00 Price LOG| RIS
59:00 b1 M oo Do Do 812 173
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65.00 133
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We/l, Dharmesh Shah, Ninad Tamhanekar, Vinayak Parmar, Sagar Lathigara Research Analysts ,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 not serve as an officer, direct or or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.
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Investments in securities market are subject to market risks. Read all the related documents carefully before investing.
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This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This report and information herein is solely for
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ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months.
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