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Recommendations
 

Scrip Name Action

Azad Engg Buy

Tata Steel Buy

BEL Buy

Duration: 3 Months

New recommendations
Date Scrip I-Direct Code Action Initiation Range Target Stoploss Duration
23-Feb-26 Nifty Nifty Buy 25590-25625 25662/25728.0 25547.00 Intraday

23-Feb-26 Larsen&Toubro LARTOU Buy 4368-4372 4416.50 4345.70 Intraday

23-Feb-26 Bank of Baroda BANBAR Buy 307.50-308.50 311.60 305.90 Intraday

Open recommendations

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

18-Feb-26 Chennai Petro CHEPET Buy 880-908 980.00 858.00 14 Days

18-Feb-26 PNB PUNBAN Buy 124-127.50 138.00 121.00 14 Days

*Intraday recommendations are in cash segment and Index recommendations 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 equities closed the week the on flat note, with Nifty settling at 
25571, up 0.4%, despite navigating global as well as geopolitical 
uncertainties. Broader market underperformed the benchmark as Nifty 
midcap, small cap remained unchanged. Sectorally, PSUs bank, 
Energy, PSU remained in limelight wherein Nifty IT, Auto were the top 
losers for the week.

Technical Outlook:
• Index began the week with a strong three-day rally; however, 

mid-week turbulence on geopolitical jitters fueled the volatility in 
the market. Consequently, weekly price action formed a small bull 
candle with upper shadow, indicating breather over second week 
in a row.

• Index is set for a strong Gap-up fueled by a global relief rally after 
the U.S. Supreme Court struck down key trade tariffs, easing 
global trade war fears. Going ahead, we expect prolongation of 
ongoing consolidation in the broader range of 26000-25200 while 
sailing through global, geopolitical volatility. Key point to highlight 
is that, over past 13 sessions index has retraced merely 50% of 
preceding two sessions up move seen during early February, 
highlighting slower pace of retracement. 

• This measured pullback, indicating that the ongoing decline is 
more of a time-wise consolidation rather than a reversal of the 
prevailing uptrend which would make market healthy and provide 
launchpad to challenge All time high (26350) in coming month. 

• Hence, any decline from current level should be used to build a 
quality portfolio wherein focus should be on accumulating key 
beneficiaries of trade deal of India with US & European Union. In 
the process, strong support is placed around 25,200 being 200-
day EMA coincided with 61.8% retracement of recent up move 
(24572-26341).

• Mirroring the benchmark move, Nifty midcap, smallcap indices 
underwent healthy consolidation after bouncing back from their 
key support zone. The current up move is backed by the 
improvement in the market breadth as currently 45% of stocks of 
Nifty 500 universe are sustaining above their 50-day SMA 
compared to early Feb reading of 20%. Such improvement in the 
market breadth warrants broadening of rally going ahead

Key Monitorable:
• The brent crude would be the key monitorable going forward 

amidst renewed geopolitical tension, that pulled it around falling 
resistance trendline placed at $72 range. A decisive close above 
$72 would fuel the momentum for next leg of up move that can 
add pressure on emerging markets like India

Intraday Rational:
• Trend- consolidation range 25200-26000
• Levels- Buy around Friday’s close

Nifty :25571

Daily Bar Chart

MACD in daily has cross above zero line, indicating strengthening the 
trend

February 23, 2026

Resistance @ 
26000

Sectors in focus (Intraday) :

Positive: BFSI, Capital Goods, 
Textile, Auto, Chemicals

200-day EMA 
support

Over past nine-session stock has 
retraced 50% of its preceding up-

move, indicating healthy consolidation 

Open High Low Close

25406.55 25663.55 25379.75 25571.25

Domestic Indices
Indices Close 1 Day Chg  % Chg

SENSEX Index 82814.71 316.57 0.38

NIFTY Index 25571.25 116.90 0.46

Nifty Futures 25584.70 138.70 0.55

BSE500 Index 36674.32 150.44 0.41

Midcap Index 59513.95 286.30 0.48

Small cap Index 17002.15 -18.20 -0.11

GIFT Nifty 25735.00 150.30 0.59

Intraday Short term

Trend

Support 25663-25555 25200
Resistance 25786-25885 26000

20 day EMA 25634
200 day 
EMA

25237

Nifty Technical Picture(Spot levels)

Nifty Future Intraday Reco.

Action Buy on declines

Price Range

Target

Stoploss 

25662/25728.0

25590-25625

25547
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Nifty Bank :61172

February 23, 2026 ICICI Securities Ltd. | Retail Equity ResearchSource: Bloomberg, Spider, ICICI Direct Research

Week that was:

Index closed the week on strong note gaining 1.6% positive at 
61172. Nifty PSU Bank outperformed gaining 5.4% and made 
new All time High at 9691.

Technical Outlook: 

• Index began the week with a strong note however; mid-
week geopolitical worries fueled the volatility in the 
market. Consequently, weekly price action formed a bull 
candle engulfing previous week candle, indicating upward 
momentum to continue in coming weeks.

• Index is to open with a positive gap-up backed by ease in 
geopolitical worries Key point to highlight, is that despite 
heightened volatility index continues to trade firm above 
all key moving averages indicating near term uptrend 
intact. Thursday's session it rebounded after taking 
support at 61.8% of prior 3 days rally, while sustaining 
firmly above the 20-day EMA, signaling healthy profit 
booking after sharp upmove. Going ahead we expect Index 
to consolidate in the range 59700-61700 in  coming 
weeks. 

• Volatility is likely to remain elevated because of 
geopolitical uncertainty, therefore any corrective declines 
from current levels should be viewed as buying 
opportunities as strong demand zone is identified near 
59,700, being 50-day EMA and 61.8% retracement of the 
current up move (57,783-61,674).

• Meanwhile, the Nifty PSU Bank has formed new All time 
high and relatively outperformed the benchmark and now 
in overbought condition. Going ahead we expect it to go in 
consolidation mode also Private Bank Index is just 3% 
away from its All time high , we expect catch-up activity in 
Private Banks in coming week.

Intraday Rational:

• Trend- Supportive efforts in the vicinity of 20-day EMA

• Levels - Buy around Friday’s close 

 

Technical Outlook Weekly Bar Chart

Weekly Stochastic generated bullish crossover, indicating positive bias

support 
at 59700

Advance Decline

Fund Flow activity of last 5 session

20-week 
EMA

Resistance 
@61800

0
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BSE: Advances Declines
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Open High Low Close

60627.85 61360.50 60562.35 61172.00

Intraday Short term

Trend

Support 61360-61055 59700

Resistance 61678-61800 61800

20 day EMA 60414
200 day 
EMA

57188

BankNifty Technical Picture(Spot 

BankNifty Future Intraday Reco.

Action Buy on declines

Price Range

Target

Stoploss 

61200-61262

61059

61532
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Larsen&toubro (LARTOU) 

Rec. Price 4374-4378 Target 4421.90 Stop loss 4352.10

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: Intraday

Price sustaining above recent breakout area and higher high higher low ,signaling 
buying demand at elevated levels  and further upsides in coming sessions 

Action Buy  

MACD in buy mode 

20-day EMA
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Bank of Baroda (BANBAR) 

Rec. Price 307.50-308.50 Target 311.60 Stop loss 305.90

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: Intraday

Price resuming uptrend after breather ,indicating further  upward  
momentum in coming sessions 

Action Buy  

14 period RSI in buy mode

20-day EMA
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Punjab National Bank(PUNBAN): Falling 
trendline breakout...

Rec. Price 124-127.50 Target 138.00 Stop loss 121.00

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 14 Days

Falling trendline breakout and faster retracement and price rebounding after 
taking support at 100-day EMA indicating further upsides in coming sessions 

Action Buy 

Weekly MACD generated bullish crossover suggest positive bias 

Recommended on I-click to gain on 18th February 2026 at 10:22 

Target  @ 138

100-day EMA

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

Faster 
retracement 
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Chennai petroleum(CHEPET): Rebound from 
key retracement ...

Rec. Price 880-908 Target 980.00 Stop loss 858.00

Daily Chart

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 14 Days

Price rebound from 50% retracement of recent up move and trading in  
upward rising channel  indicating further upsides in coming sessions 

Action Buy 

RSI in rising trajectory positive bias 

Recommended on I-click to gain on 18th February 2026 at 9:41 

Target  @ 980

200-day EMA

50% 
Retracement



IC
IC

I S
ec

u
ri

ti
es

 –
 R

et
ai

l E
q

u
it

y 
R

es
ea

rc
h

M
O

M
EN

TU
M

 P
IC

K

February 23, 2026 ICICI Securities Ltd. | Retail Equity Research
8

Dow Jones (49626)

Weekly  Chart Resistance  @ 50800

20-week EMA

45071

Price action formed is a Inside bar candle indicating breather . We expect index to 
consolidate and head towards 50800 in coming weeks 

Source: Trading View, ICICI Direct Research                                                                                       * Dow Jones chart is as on 20h February 2026

48432

45054 45016
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Price history of last three years
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Back to Top 

PNB Chennai Petro
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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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