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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
17-Dec-25 Nifty NIFTY Buy 25850-25885 25922/25987.0 25807 Intraday

17-Dec-25 Bharti Airtel BHAAIR Buy 2095-2098 2117.50 2085.90 Intraday

17-Dec-25 BPCL BHAPET Buy 365-366 369.50 363.20 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

12-Dec-25 BHEL BHEL Buy 275-282 303.00 269.00 14 Days

12-Dec-25 GMR Airport GMRINF Buy 101-104 113.00 97.00 14 Days

15-Dec-25 Usha Martin USHMA Buy 440-450 482.00 461.00 14 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
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Technical Outlook

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

 

Day that was…
Indian equity benchmarks languished in the negative zone in Tuesday’s 
session to settle at 25860 down 0.6% weighed by weak global cues and a 
depreciating rupee. Market Breadth remained negative with an A/D ratio 
of 1:2. Midcap and Smallcap indices relatively underperformed the 
benchmark down nearly 1% each. Sectorally, barring FMCG and 
Consumer Durables, all indices closed lower, with Nifty Realty and 
Financials emerging as the top laggards.

Technical Outlook:. 
• The index opened with a negative gap-down and remained under 

selling pressure throughout the day as the rupee slid to fresh record 
lows, breaching the 91 per dollar mark. Consequently, the daily price 
action formed a bearish candle, with the index settling below its 20-
day EMA, signalling elevated short-term selling pressure.

• Technically, after scaling an all-time high, the index has been 
consolidating within a downward-sloping channel over the past two 
weeks, indicating a corrective phase rather than trend reversal. 
Volatility is expected to remain elevated amid currency fluctuations, 
hence any meaningful progress on the US-India trade deal and 
stabilization in the rupee could act as key triggers for sentiment 
recovery. 

• Structurally, as long as the index holds above the 50-day EMA 
support zone of 25,750–25,700, which also aligns with the previous 
swing low, the broader trend remains intact. A sustained follow-
through above its psychological mark of 26,000 could help the index 
resolve higher and gradually challenge its all-time high near 26,300 
in the coming weeks. In this backdrop, a buy-on-dips strategy 
remains advisable, with key support placed around 25,700, offering a 
favourable risk-reward for accumulating quality stocks

Key Monitorable for the next week:
• Bank Nifty along with revival in IT and Oil & Gas would drive index 

higher as it carries >55% weightage in Nifty
• Broader Market: With previous week’s sharp recovery index has 

formed a hammer like candle in the vicinity of lower band of falling 
channel. In addition to that, the market breadth has seen 
improvement as % of stocks above 200 day-SMA have gained to 
50% from last week’s reading of 46%, indicating impending pullback 
going ahead

• Commodity Update: MCX Silver prices continues to outperform and 
breached ₹200,000 per kg mark first-time ever. The US Dollar index 
has retreated from 100 levels and now trading around 98 levels. 
Decline in dollar index has fueled rally in Copper (Trading at All Time 
High on MCX) while Aluminum is resolving out of 3 years base

Intraday Rational:
• Trend- Consolidation within a downward sloping channel.
• Levels: Buy on declines near 80% retracement of last 4 days upmove( 

25804-26158)

Nifty :25860

Daily Bar Chart

RSI is trading in the 40-60 range, indicating range bound activity

December 17, 2025

Support @ 
25700

Resistance@ 
26300

Sectors in focus (Intraday) :

Positive: BFSI, IT, Oil&Gas, 
Auto

50-day 
EMA

Open High Low Close

25951.50 25980.75 25834.35 25860.10

Domestic Indices
Indices Close 1 Day Chg  % Chg

SENSEX Index 84679.86 -533.50 -0.63

NIFTY Index 25860.10 -167.20 -0.64

Nifty Futures 25940.70 -168.00 -0.64

BSE500 Index 36986.10 -246.28 -0.66

Midcap Index 59710.80 -502.00 -0.83

Small cap Index 17265.15 -160.70 -0.92

GIFT Nifty 25928.00 -12.70 -0.05

Intraday Short term

Trend

Support 25800-25740 25700
Resistance 25935-25993 26300

20 day EMA 25956
200 day 
EMA

24966

Nifty Technical Picture(Spot levels)

Nifty Future Intraday Reco.

Action Buy on declines

Price Range

Target

Stoploss 

25922/25987.0

25850-25885

25807
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Nifty Bank : 59035

December 17, 2025 ICICI Securities Ltd. | Retail Equity ResearchSource: Bloomberg, Spider, ICICI Direct Research

Day that was:

Bank Nifty ended the session on negative note at 59035, down 0.7%. 
On back of weak global cues. The Nifty PSU Bank Index ended in line 
with benchmark losing 0.8% closing at 8215 levels.

Technical Outlook: 

• Bank Nifty after negative opening continued to inch southwards, 
as intraday pullback were short-lived . The daily price action 
formed a small bear candle in vicinity of  20 days EMA indicating 
breather in short term.  

• Since last 5 weeks Index has been largely consolidating  in a 
60100-58600 range. In December month even after higher high 
higher low formation there has been no follow through buying in 
the Index. Absence of decisive close above previous session high 
has resulted into prolonged consolidation. Hence, for a meaningful 
pullback to materialize, index need to decisively close above 
previous session high of which would open the door for pullback 
towards 60100. 

• Structurally we have seen 17 days rally (57158-60114)got 
retraced by 38.2% in just 11 sessions indicating slower pace of 
retracement which would help stochastic oscillator to cool off from 
overbought territory.

• Momentum oscillators continue to reflect a bullish bias, while short 
and medium-term moving averages remain in a steady upward 
slope, validating the ongoing trend. Any temporary pullback should 
be treated as a buying opportunity in 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 (57,157–60,114).

• The PSU Bank Index has formed bear candle inside previous 
session high-low range indicating consolidation above 50-day 
EMA. The stochastic indicators is in upward trajectory indicating 
positive momentum. Nevertheless, pullbacks should be viewed as 
accumulation opportunities, with strong support around 8,100, 
being 50-day EMA

Intraday Rational: 

• Trend- Previous 2 weeks decline index has retraced 38.2% its 
preceding 5 weeks 5% up move, indicating healthy consolidation.

• Levels- Buy on declines near 80% retracement of last 4 days up 
move (59085-59800)

Technical Outlook Daily Bar Chart

RSI consolidating around 50 mark, indicating consolidation

support 
at 58600

Advance Decline

Fund Flow activity of last 5 session

20-day EMA

Resistance 
@60100

0

1000

2000

3000

4000

10-12 11-12 12-12 15-12 16-12

BSE: Advances Declines

  1, 51    2,021  
  1,11     1,     

  2,  2  

  ,752    ,7      ,     

 1,7 2   1,077  

 -6,000

 -1,000

 4,000
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10
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ec
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12
-D

ec

15
-D

ec

16
-D

ec

FII DII

Open High Low Close

59288.75 59335.25 58966.35 59034.60

Intraday Short term

Trend

Support 58950-58800 58600

Resistance 59250-59420 60100

20 day EMA 59120

200 day EMA 55643

BankNifty Technical Picture(Spot levels)

BankNifty Future Intraday Reco.

Action Buy on declines

Price Range

Target

Stoploss 

59220-59282

59087

59552
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Bharti Airtel(BHAAIR) 

Rec. Price 2095-2098 Target 2117.50 Stop loss 2085.90

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: Intraday

Price rebounding after taking support at 50-day EMA, signaling 
further upsides in coming sessions 

Action Buy

Stochastic in buy mode

50-day EMA 
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BPCL (BHAPET) 

Rec. Price 365-366 Target 369.50 Stop loss 363.20

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: Intraday

Price sustaining below 50-day EMA, signaling further downward 
momentum

Action Buy

MACD in buy mode 

50-day EMA 
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Usha Martin (USHMA): Short term range  
breakout....

Rec. Price 440-450 Target 482.00 Stop loss 428.00

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 14 Days

Short term consolidation range breakout and price sustaining  
above 20-day EMA, suggest further upward momentum in coming 
sessions 

Action Buy 

MACD in rising trajectory suggest positive momentum 

Recommended on I-click to gain on 15th December 2025 at 10:26 am

Target  @ 
482.00

20-day EMA

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

440

411
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BHEL (BHEL): Higher base at 50-day EMA....

Rec. Price 275-282 Target 303.00 Stop loss 269.00

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 14 Days

Higher base above 50-day EMA and price rebounding after taking 
support at previous breakout area, augurs well for next leg of up-move 
in coming sessions 

Action Buy 

14 period RSI generated bullish crossover indicating positive momentum 

Recommended on I-click to gain on 12th December 2025 at 9:59 am

Target  @ 303

50-day EMA

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

269

268
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GMR Airport (GMRAIR): Elevated buying 
demand at 50-day EMA....

Rec. Price 101-104 Target 113.00 Stop loss 97.00

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 14 Days

Price rebound after taking support at previous breakout area and 50-
day EMA , signaling further upsides in coming sessions 

Action Buy 

Stochastic generated bullish crossover indicating positive momentum 

Recommended on I-click to gain on 12th December 2025 at 14:13 am

Target  @ 113

50-day EMA

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

97

98
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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 BHEL

GMR Airports Usha Martin
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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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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.
ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite 
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