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Top Picks for CY26

Duration: 12 Months

|-Direct Market Cap Buying Upside

Code (Rs. Crore) Range Target Support (in %)
Bajaj Finserv Ltd BAFINS 3,29,964 1960-2090 2400 1870 16
Indian Oil Corporation Ltd INDOIL 2,28,269  155-165 190 143 17
LTIMindtree Ltd LTINFO 1,86,671 5950-6380 7370 5500 17
Pidilite Industries Ltd PIDIND 1,48,896 1400-1480 1720 1310 18

Source: ICICI Direct Research

December 11, 2025

Duration: 12 Months

I-Direct Market Cap Buying Upside
Scrip Code (Rs. Crore) Range Target Support (in %)
SRF Ltd SRF 87,067 2820-2970 3480 2548 18
Can Fin Homes Ltd CANHOM 12,063 875-930 1110 790 23
Jamna Auto Industries Ltd JAMAUT 5011 119-128 152 103 21
2
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Long term Bullish Thesis intact - Nifty @ 50000 by CY30
Nifty @ 50,000

| by 2030
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Bullish trends intact - lety @ 50000 by CY30 Sensex Decadal Cycleg Wiy @ 2l

! py CY30 E
80 54 53 ’.............E ’.,6-'.
. . o . . . Q7.0 4
* Asenvisaged in CY23, Nifty is steadily progressing towards 50000 milestone by CY30 £ a6 5
S 50 e
* Since inception in 1979, the Sensex has delivered 4X returns in each decade. g 40 Nifty in CY20 ', ¢ 3 o
b . ©
E o 7.1 @ 13982 %
* Think long term view, stay invested don’t let intermediate declines discourage you. 27 5.2 2
5 20 3.8
g . . . 810 23 !
» Empirically, sixth year of the decade has been volatile. However, average returns have been double digits. o
0.0 — — [N 0

. . . . .. 1981-90 1991-00 2001-10 2011-20 2021-30
* Market returns are never linear and corrections(16-18%) are a part presenting buying opportunities.

== Returns in No. of times &= Projected Target ==®=Median

=05 Nifty CY30 projection based on decadal Cycle 60000
- As envisaged Nifty delivered double 40% 58845
i 40% digit returns yet remained below CY25 50000
¥ target of 28800...
£30% 19% 23% 40000
2 18% 18% 15% 9 >
Z20% . = — - 13 30006
E 21731}
£ 10% 2578 20000
Q
2 ow 1648 10000

-10% 0

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
Year
Nifty Projection =4 Actual Performance —— Decadal Cycle Median Returns (%)

Source: Bloomberg, ICICI Direct Research
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Bullish trends intact - Nifty @ 50000 by CY30

Historically, in all decades second, third, fourth, ninth year have posted positive returns of
15%, 18%, 15%, 40%, respectively (median values)

Decade / Year 1 2 3 4 5 6 7 8 9 10
1981-1990 54% 4% 7% 7% - 1% 16%  51% 17% 35%
1991-2000 - 37% 28% 17% 21% 1% 19% | -16%  64%  -21%
2001-2010 -18% 4% 73% 13% 42% 47% 47% = -52% - 17%
2011-2020 25%  26% 9% - 5% 2% 28% 6% 14% 16%
Positive Instances 50% _ 50% 50% 75% 50% 75%
2021-2030 2021 2022 2023 2024 2025 Gthyeamvemgeretum

BTG 2204 4% 19% 8% 10% ‘::::‘::__.u.------------.........

Average 23% 17% 29% 17% 28% 12% 19% -3% 12%
Median 18% (:T_ET_O/:__—-lgt-’/:)---_1-5_%----I9E/-o_::5 1% 23% -5% 17%
Min -25% % g T 2% 21% 1%  -16% | -52% 21%
Max 82% 37% 73% 30% - 47% 47% 51% 81% 35%

Source: Bloomberg, ICICI Direct Research 5
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Turbulent 2025 paves way for Nifty @30k in 2026...

Nifty — Monthly Chart

Nifty to head towards 30000 in CY26 based on following observations:
1. Implicated target of Cup & Handle pattern, historically such breakouts garnered 40% in subsequent 12-18 months
2. Upper band of rising channel: Price action since Nov 2021 is confined within rising channel

3. Rally post bull market corrections of 15%-20%: Historically that has garnered 40% gains over next 12-18 months

+ 37%
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Target @ 30000/’

T %% .- @ /\/

Hlu
,H

T W*'

I

e L
iy

v Key support at 23500:

* Lower band of rising channel
* 61.8% retracement of Apr-

i Dec rally

\_* 100 week’s EMA

Bull Market Corrections within 15%-20%

Start  |Phase (in|correction |12 Month
Month [Months) |(in %) Returns
Oct-99 1 19 47
Jan-04 3 17 31
Feb-07 1 16 79
Feb-12 4 15 31
May-13 4 18 56
Sep-18 1 15 21
Apr-22 2 16 26
Sep-24 7 17 [
Average { 17: P41

-
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Source: Spider Software, ICICI Direct Research
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Historically, rebound from 52 EMA has been always a good Omen for buying...

Nifty- Weekly Chart Target @ 28600 | IRIS
. Buying near 52 weeks EMA (24700) offers favorable risk reward _."':_‘;v"“" =000
. Since 2008, index witnessed average return of 30% in next 12 months with average drawdown 4] '_-_5'_-_' __________ 153080
below 52 weeks EMA of 7% . " Key Support 120000
_ _ i AL @23500 118000
. As expected, Nifty rebounded after 17% correction, that augurs well for move towards 28600. el 116000
o 114000
L 112000
110000
Vol 18000
! y R 52-week | 16000
S i A ‘ EMA ‘
") L4 " 1 year forward returns post breakdown below 52 weeks EMA 14000
Date Decline |Rally |Date Decline |Rally |Date Decline |Rally
Oct-08 | -48%| 109%|Sep-15 -8%| 14%|Mar-22 -4%| 11%
May-10 -1%| 14%|Mar-16 -13%| 34%|Jun-22 -8%| 26%
Feb-11 -6%| 5%|Dec-16 -4%| 33%|Sep-22 0%| 17%|12000
AR Dec-11 | -13%| 30%|Mar-18 0%| 17%|Mar-23 -3%| 31%
A Jun-12 -8%| 22%|Oct-18 -6%| 16%|Oct-23 1%| 28%
‘5 A i Ay "\W Apr-13 -2%| 24%|Feb-19 -1%| -18%|Jun-24 1%| 23%
SFVERS ol O L | VRV N ' i ¥ Aug-13 | -10%| 55%|Aug-19 -5%| 10%|Apr-25 -6%| 21%
' Feb-14 0%| 50%(Mar-20 -34%| 93%|Average -7%)| 30%
Jun-15 -2%|  2%|Sep-20 -1%| 65%|Median -4%| 23%
94:N95:196:MD 97:MD 98:MD 99:MD 00:MD 01:MD 02:MD 03:MD 04:MD 05:MD 06:MD 07:MD 08:MD 09:MD 10:MD11:MD12:MD 13:MD 14:MD 15:MD 16:MD 17:MD 18:MD 19:MD 20:MD 21:MD 22:MD 23:M D 24:M D 25:M Wkl

Source: Spider Software, ICICI Direct Research
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Bank Nifty to be the torchbearer : Aiming for 67k...

Bank Nifty — Weekly Chart

- Bank Nifty target of 67000 is based on following observations: Target @ 67000 """"""" RIS
Decline [Rally ) T T _-170000
below 52- |[from |No of 1. Since 2022, 3-5% dips below the 52-week EMA have triggered strong buying, leadingtoa /’/@ 168000
Date  |week EMAjlows |months median ~28% guin in the next 7-10 months - /
Dec-16 =3 56 22 2 ]
Mar-18 -2 20 5
Oct-18 -6 31 3 3. Breakout from ratio chart signifies outperformance of banking stocks
Aug-19 -6 23 4
Apr-21 3 38 6
Jun-22 -9 37 6 Buying near 52 weeks EMA
Mar-23 =7 20 4 has been fruitful from
Oct-23 -1 16 2 medium term perspective -
Jan-24 0 20 5 -] "!
Feb-25 -4 21 5

Average ¢3) (é-'ii] (7
}

M
i'"‘i | ’I |i Bank Nifty/ Nifty Ratio — Weekly Chcrt
“1 ol "l* f 1-year performance -
' H"l T @ Bank Nifty 34% . 150
h hll Nifty 18% s 34000
- 1-year performance & K 130 135000
" i Bank Nifty 55%  -------—z---J{¥u 2~ [T A
e Nifty 35% - 120
AR NG 14" . (R " AL S | (T 30000
S e DR e =l 110
g . o AU SR . S GO . 100 {28000
‘ The multi year breakout from ratio line signifies relative
outperformance of Bank Nifty space against Nifty 2000
26000
80.00
70.00
05:106:107:508:N10:M11:J12:A13:D 15:M16:117:5 18:N 20:M 21:] 22:A 23:D 25:M Wkl 25000
2LFIMAM 1 J A S O N D 220FM A M1 1 A S OND 23JFM A MJ J A S OND 24JFM A M J 1 A S ON D 250JFMA M 3 1 A S5 O N D wkl
Source: Spider Software, ICICI Direct Research
8
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Market Breadth : Time and again pessimism provides attractive opportunities..

0 Market breadth: Percentage of Nifty 500 stocks outperforming the benchmark

O Market breadth has approached at lower band, having happened only 5 time in last 25 years
650 QO Historically, reading below 40 has marked as turning point garnering double digit average returns 120
5% in subsequent year ?
105% O Current reading of 35 offers contrarian opportunity which could see broad based opportunity next
year 100%
60% 60% 91%
58% 58%
@ % 57% A o 80%
S 55% g fo
B 77" 54w 54% 03% X / foN
X y ] 52% 60%
g ot ’ .39% s : ] /Yy \ ! 52%
< 50% 50% . ‘:' 50% 34% A0% ,,' \ ! \‘ :'I \‘
g 499 35% / ’ ! /37% 48% 559 L/ 40% 2
& ' / Y o / S L 27% 2
g 21% ', \\ v’ ( ," \\ ,'I ‘| l’ \| ll 0 ‘\ §
£ 45% 13% ‘ :,' 16% N ! 5% \ ] /: % \2‘0;: 16% \ 20% S
2 D : / D 43% 5% ! Lo : 9% | . D L 7% 3
\ ) ‘\ " " ’,' (1] \‘
g \ : =] = W et e, £
3 | Vo L 2% \
Y] \ \ h i / \
V4 \ ‘\ 1 ‘I H \
S \ Vo \ / -20%
< \ Vol \ / 35%
Y 35% '23% " 0 \‘ H |‘ ’I
o -29% \ ~26% Vi '. ,
8 Vo \f v -40%
\‘ / 32% \ !
30% % Vo
30% ’ » 60%
-57% 28%
25% -80%
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
E=dRetunsin%  ----- % of stocks outperforming Nifty 500 returns
9

Source: Spider Software, ICICI Direct Research
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Sector Rotation: Identifying the Next Growth Engines...

Universe
750 Our in-house model scanned top 750 stocks covering >95% of the market universe and spotlighted 243 stocks

1. 173 stocks flashing turnaround signals that are ready to reverse the course of decline

2. 70 stocks from the outperforming basket display stocks that paused are now ready to come back in the fast lane
3. BFSI & consumption is the pace-setter, with Chemical, IT, Auto, Capital Goods and Metal in pursuit
4. Circle logic:

da. Outer= turnaround

b. Inner= Growth sparks

c. Size = Sector Weight

Trend Reversal 173

Outperformance 70 g Chemicals
L IT
. 12

Auto
o Capital Goods

Financial
Metals Services

Consumption

Infra °
Logistic °

Cement

FMCG

. Pharma
Source: ICICI Direct Research 10
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Nifty Midcap : Time wise correction approaching maturity...

1. Post-COVID rallies of +76% and +84% were followed by orderly 25% and 23% Nifty Midcap —Weekly Chart o
corrections. 180000

175000
170000
165000

155000
150000

145000

hmFr’I !__.___.,ff"’ : 140000

e 135000

Mo fﬁwf%ﬁw P

i S
Jﬂr’ — 125000

2. In tandem with the historical evidences, bull market correction arrested within 27%
coincided with 100 weeks EMA and time wise spent 18 months /l\ 84%

3. Expectindex to maintain same rhythm and head towards breakout implication of 75000
(60925-46966=13960) points added to breakout point.

ﬂ }"I.}Jf‘rﬁj 19 months
,/’“ 120000
. S, ;;JJ 12 = — Nifty Midcap Index: Bull market corrections
e SR s Correction [No.of Correction [No.of
g e N in (O )
100 week Year in (%) months [Year in (%) months }is000
II EMA May-06 -38 9|Aug-15 =21l 11
} I‘vﬂ Feb-07 -18 3|Jan-18 -31 34
il Jul-07 -15 2|Mar-20 -42 8
Jan-08 -70 34|0ct-21 -25 20( 14 5000
Nov-10 -39 42|Sep-24 -23 15
Jan-13 -29 15| Average -27 17
19:ND20:JMA M) J AS O ND21JFMA MJ J AS O ND 22JFMAMI J AS OND 23:JFMA M) J AS OND 24 JFMAMJ J A SONDZ25IJFMAM I I A SOND wkl
Source: Spider Software, ICICI Direct Research
December 11, 2025 ICICI Securities Ltd. | Retail Equity Research Click here to go to top 11
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Small Cap: Corrections part of bull market; ignore noise and start accumulating..

Nifty Small Cap — Weekly Chart Tqrget @ 21200 | i

e T mE=g T -
(R } 28% s

» Contrary to benchmarks, small cap index is still 12% away from its All Time High. Expect catch Jn[‘rﬁlmmm 119000
up activity to play out with a milestone of 21200 for the CY26 [ J"ﬁ‘

= 114000

T 92% ¢ 34% th"wﬁ ol 12 months 113000

o 112000

f ;'JT 1F fﬂ{fqh 1 17 months 111000

HJ'H'F J} ﬂk 110000

! frru 1[*# 19000
i mallcap Index: Bull market corrections T

‘*Jﬂvﬂ ,/ Nifty Smallcap Index: Bull market ti 2000
HJTJI ..-»"'fff 20 months Year Correction |No.of  |Year Correction |No.of | 17000

_——?'WT»__\__ fI J____..--"’ in (%) months in (%) months
w S~ adley " _ o Sep-05 - Oct-16 - [Roae

== T S — A 1. Expect Index to head towards 21200 being the implicated =1 16 319¢ 18 3
14 months | 100-week | target of recent consolidation (19225-16782) May-06 -35 7|Jan-18 -47 41 Ls00

jTﬂ! EMA 2. The index is maintaining its historical rhythm, a 25-30% Feb-07 15 3|Jan-20 50 10

S ’ corrective phase followed by a rebound from the 100-week

I EMA Jan-08 -77 70|Jan-22 -24 20 4000

ﬁhhr 3. Structurally, the index remains in the “rhythm continuation” Nov-10 -42 42|Sep-24 -29 15

11 phase, favouring sustained upside over the coming quarters. Jan-13 -36 15| Average =23 17
Source : www.SpiderSoftwareIndia.Com Apr-15 -31 16 13000

Nifty Small Cap/ Nifty ratio chart Over past one year, on multiple occasions ratio bounced from key support, resulting into rally into bounce in small caps
y P y y y 9 y
WW i
19:N20:JFMA " MJ ) ASO ND21LIJFMA M) J ASOND 22IJFMA M) J AS OND 23:JFMAMI T AS OND 24JFMAMJ 1T A SON D25SIJFMAM J7JJA'SOND Wkl

Source: Spider Software, ICICI Direct Research
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India offers favourable risk-reward vis a vis Global equities

BSE Sensex With emerging market stabilizing after a prolonged underperformance, Indian equities 24% e " =0.1M

are positioned to deliver relative outperformance versus global markets

123%
146% 5, 5
T vy, Momentum shift : Indian
equities  about  to ©
A outperform global peers -2
et 4

MSCI Emerging market / MSCI World market %&’f”

MSCI India / MSCI World market l l wmi b 0
Mﬂv 0.40
MW\/ Relative strength vs World is solid, with MSCI India/World holding a stable multi-year plateau 0.20
1990-1994 1995-1999 2000-2004 ’ 2005-2009 2010-2014 ‘ 2015-2019 2020-2024 2025-2029
SENSEX Index (BSE SENSEX) MSCI Weekly 09JAN1972-01APR1979 CopyrightZ 2025 Bloomberg Finance L.P. 10-Dec-2025 15:18:08

Source: Bloomberg, ICICI Direct Research
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Leadership baton to change, Equities to outperform Gold...

Gold Monthly RSI

At06 Sensex weekly chart +83% " >~0.1M
W 40000
» Sensex has consistently outperformed Gold over long cycles, +85% W > 20000
2000 . . . . e
especially during Sensex/Gold ratio at cyclical lows ﬂ. 2 I Vo ', -
P o R Ve s an T 432% 0000
%< /.A.V"W R ool g
< +118% +115% : ) 2000
600 A +13% L 1000
vﬁ/"‘"’” o, A T 435% 200
2004 -39% - 100
| Sensex/ Gold ratio weekly chart I
=30
» Ratio holding above long-term support; past rebounds led to equity LR -
outperformance ) o B =20

SENSEX Index (BSE SENSEX) ratio Monthly 0SDEC2015-02DEC2025 Copyright€ 2025 Bloomberg Finance L.P.

y, I » Overbought gold cor]plitions typically align with positive risk-reward for equities ,/V\,,»V s kad 3
\VaR" A WWMAL S W AN MW f
"-4. AA )! 4 v \V\ M A |,- "rmw'\\/\-‘ J'\\‘ ’.t// i P Hv’,-".u '\» / \\ N al \/ hw“(‘-,l /'.'f\\.{ﬂ-
\ '-."f/ W r\/\_,rw- ol '\.‘; WA H.\_\J‘-_,\“J r.\". = '\.‘-J"‘v\/"' ‘\/\vv”“\_,l'\-'\,r,v.'l \J
' N Y \\’.\, s M V
1980-1984 1985-1989 1990-1994 1995-1999 2000-2004 2005-2009 l 2010-2014 2015-2019 ] 2020-2024 ‘ 2025-2029

02-Dec-2025 13:55:51

Source: Bloomberg, ICICI Direct Research
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Nifty IT / Nasdaq ratio at favourable risk-reward setup

NIFTY IT weekly chart
NASDAQ weekly chart

20000« > The Nifty IT / Nasdaq ratio approaches the lower band of a 25-year falling wedge
sits at multi-decade support (1.5) a level that has historically triggered strong rallies.

» Past instance suggests that whenever this zone is tested, Nifty IT has consistently

1000094  outperformed the Nasdaq over the subsequent one-year period.

2020 bottom

fooo< WW/

T

20004 j‘”ﬂw 1 year performance
A from 2009 bottom
W NIFTY IT : 209%
1000 2009 bottom NASDAQ :90%

2009 bottom
2020 bottom

1 year performance
from 2020 bottom

NIFTY IT : 145%
NASDAQ : 105%

Current bottom

NIFTY IT/Nasdaq rww
o

60000

>40000

20000

> 10000
-

>4000

>2000

>1000

>3.00

T

>2.00

>1.00

2007 2008 ‘ 2009 ‘ 2010 ’ 2011 ’ 2012 ‘ 2013 ‘ 2014 ‘ 2015 ’ 2016 I 2017 ‘ 2018 ‘ 2019
Copyright@ 2025 Bloomberg Finance L.P.

2003 2004 ‘ 2005 | 2006
NSEIT Index (NSE Nifty IT Index) ratio Weekly 0SDEC2015-02DEC2025

2020 ’ 2021 ‘ 2022 ‘ 2023 ‘ 2024 ‘ 2025 ‘ 2026

02-Dec-2025 13:44:13

Source: Bloomberg, ICICI Direct Research
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Interest rate stability ripe for Market momentum...

Nifty- Weekly Chart / 40000
» Each major leg of the bull market began exactly when interest rates e
started falling and remained low for an extended stretch. 105% 20000

» The current setup mirrors previous acceleration phases, with the US 72%
rate-cut cycle now underway and India’s inflation staying benign, 86% VA/NW 10000
positioning domestic rates to remain lower for longer. 130% /W/’N

- 4000
115%
2000
-1000
5.10%

Repo Rate 8% =9.00

8.60% A LL|_)JJ

7.10%

>38.00

=7.00

4.90%

4.5%

2001 ‘ 2002 ‘ 2003 ‘ 2004 ‘ 2005 ‘ 2006 ‘ 2007 ‘ 2008 ‘ 2009 ‘ 2010 ‘ 20112[0%@1_%412913 ‘ 201+ ‘ 2015 ‘ 2016 ‘ 2017 ‘ 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ 2022 ‘ 2023 ‘ 2024 ‘ 2025 ‘ 2026 ‘
NIFTY Index (NSE Nifty 50 Index) ratio Weekly 15DEC2015-12DEC2025 Copyrightg€ 2025 Bloomberg Finance L.P. 12-Dec-2025 16:29:20

Source: Bloomberg, ICICI Direct Research ) 16
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Top Picks for CY26

Source: Spider Software, ICICI Direct Research
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Bajaj Finserv : Ascending triangle breakout....

Monthly Chart Rec. Price 1960-2090 Target 2400 Upside 16% Time Frame | 12 months
1932
+ Th 4. i -
+ .F Support @ 1870
being 50% i
it I retracement £200
5 Y R S 1000
i +a T i 1 !/ 1072 /L i Multlyear
' i " q Breakout area goe
l & R e 12-month EMA Retested
! " _!_HE_!_! I * ' 600
Source : www.SpiderSoftwarelndia.Com 280
__MACD inrising trajectory, indicating positive momentum |-
- R i R e R 100
“18:V"M3J ] ASONDIOOMAM] J ASONDZ20IMAM] JASONDZ2IJMAMI JASOND22IMAM] JASOND23JMAM] JASOND2dJMAMIJ ASOND2JMAMIJIASOND | Mon

Technical View

» The share price is regaining upward momentum after three years underperformance.
Past three years overall consolidation has taken a shape of an ascending triangle.

» In 2025, stock logged a resolute breakout from Ascending triangle and currently
forming a higher base above breakout the area that confirms structural
improvement

» Noteworthy point is that, post multi year range breakout, stock has been respecting
12 months EMA (equivalent to 52 weeks EMA), highlighting buying demand at
elevated support base

» We expect, stock to resolve higher and head towards 2400 in coming months as it is
implicated target of recent consolidation (2135-1890) coincided with upper band of

rising channel
Source: Spider Software, ICICI Direct Research

December 11, 2025 ICICI Securities Ltd. | Retail Equity Research

Fundamental View

» Bajaj Finserv is a financial conglomerate with holding in financing business (Bdijdj
Finance), life insurance (Bajaj Life Insurance), general insurance (Bajaj General
Insurance) and securities business.

» Bajaj Finserv has laid out a long-term roadmap (2026-2030) targeting consolidated
PAT CAGR of 18-22%, reaching X21,000-24,000 crore by 2030, driven by increasing
customer base from ~10 crore to ~22 crore.

» Bajaj Finance is focused to increase retail market share from 2.8% to 3.6-4% by 2030,
driven by expansion into new product verticals, focus on customer accretion and
emphasis on technology. Recent cut in GST is seen as a catalyst aiding growth.

» Selective product approach, strong distribution mix, and focus on limiting opex remain
business moats for BAGIC, while focus on product mix with gradually improving VNB
margins remains target for life insurance business. 18

Click here to go to top
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Indian QOil Corporation Ltd : Acceleration of up move post multi-year breakout...

Monthly Chart Rec. Price 155-165 Target 190 Upside 17% Time Frame | 12 months
1196 Tar‘g.;.t.at @'190 _—
/ ' fr i
/ \ Su 1
77 1 1 lnjurrnﬁ]rhl Iltﬂuh}wihﬂlh} ' (5?_43 180.00
Jlu m— i " et B L
J{L} 4 l.p“"“h dePJ.JLW-' . . Consolidation |
wL"Man I HL{IHL] waﬁ ,rp breakout 149-90
Lh}r’NHth“] J T " Consolidation
I r‘m HLJ]J*'u‘ Consolldotlon ‘ | breakout ‘
Nl[[r é_rH breakout
SourceL’ wwwst rSo{JthareIndla Com \

Stochastic has witnessed bullish crossover, indicating trend reversal

150.00
96:D97: A98M 99:M 00:1SD 01:A02:1SD 03:A04:1SD 05:A06:1SD 07:A08:1SD09:MD 10:A11:1SD 12:A13:1SD 14:A15:15D16:MD17:M 18:1SD 19A20JSD 21:A22:1SD 23:A24:15D25:MD Mon
Technical View Fundamental View
> The Oil & Gas index has reaffirmed its breakout validity with a decisive rebound from > Indian Oil Corporation operates across the entire hydrocarbon value chain, making it

the prior breakout retest zone and forming higher-high-low pattern in the vicinity of the country's largest commercial oil company in terms of refining capacity and revenue.

rising channel o o ) o )
» It owns and operates 11 refineries across India with a consolidated refining capacity of

> Within this space, 10C structure highlights a recurring breakout cycle, each 80.7 (MMTPA) and holds ~42% market share of India's petroleum products.

consolidation phase has triggered a strong trend expansion. ] ] o )
» It plans to increase crude oil refining capacity to about 98.4 (MTPA) by 2028 (from

» Stock has completed yet another consolidation phase with price has recently broken 80.75 MTPA). Major expansions are planned at refineries like Panipat, Gujarat, and
above the upper boundary of this consolidation, repeating the same historical Barauni.

pattern, indicating continuation of long-term structural uptrend. ) . ) ] ] ) ) -
» Company is well positioned to benefit from fall in crude prices, improvement in refining

» We expect, stock to resume uptrend and move towards target of 190 being the margins, fuel consumption growth and petchem demand growth in India
vicinity of its all-time high levels

Source: Spider Software, ICICI Direct Research 19
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LTIMindtree Ltd : Contracting triangle breakout

Monthly Chart Rec. Price 5950-6380 Target 7370 Upside 17% Time frame | 12 months
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Technical View Fundamental View
> Since CY-09, every ~34% IT index correction has historically set the stage for a fresh » LTIM is the merged entity formed after merger of erstwhile Mindtree with LTI. It caters
uptrend; the current 33% drawdown and rebound suggests a similar slowdown in selling to BFSI (36% of revenue mix), Retail (15% of revenue mix), Health (6% of revenue mix),
pressure and a potential trend reversal. Manufacturing (20% of revenue mix) & Hi-tech (23% of revenue mix).

» LTIM stands out as our top IT sector candidate as it approaches an apex point of its > We expect US$ revenue to grow at CAGR of 8% over FY25-27E as management
contracting triangle formation. remains confident of improved momentum in H2, supported by ramp-ups in the PAN
2.0 and media segment mega deal, and targets to exit FY26 with double-digit USD

» The recent corrective phase has been orderly, retracing to the 61.8% mark of the prior revenue growth.

1,335-7,564 uptrend, precisely converging with the 24-month EMA. This confluence
underscores a robust long-term base » Further, embedding Al across delivery and improving non-linearity positions LTIM

favorably for sustained growth and margin expansion to 16%+ by FY27 vs. 14.5% in
FY25. With management confident of delivering double-digit US$ revenue growth by
end-FY26 & further margin improvement trajectory, we expect LTIM to outperform
peers on earnings momentum, justifying premium valuation vs peers.

December 11, 2025 ICICI Securities Ltd. | Retail Equity Research Click here to go to top

» We expect, stock to resume uptrend and head towards its all-time towards 7370, being
123% implied target of previous decline (6767-3802)

20
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Pidilite Industries Ltd : Risk reward favourable at 100 weeks EMA....

Rec. Price 1400-1480 Target

Weekly Chart
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Technical View

» The share price has formed a strong base formation above rising trendline (drawn
adjoining lows of Jun-22 and Mar-25), indicating strong buying demand at elevated
support base offering favorable risk-reward proposition

» Key point to highlight is that, since 2009 on multiple occasions stock has held its 100
week EMA. In current scenario as well buying demand emerged from 100-week EMA
coinciding with rising trendline suggesting strong base

» We expect, stock to continue its uptrend and move towards target of 1720 as it is
implemented target of recent consolidation (1575-1423)

Source: Spider Software, ICICI Direct Research

December 11, 2025 ICICI Securities Ltd. | Retail Equity Research

Fundamental View
Pidilite Industries (Pidilite), is the large player in the building material space, with leading

position in the water proofing and adhesives space. Its brands such as Fevicol, Fevikwik and
Dr. Fixit makes him a household play in India.

The company registered a volume growth of 10% in H1FY26 driven by strong demand in the
rural market. Management is confident of maintaining the double-digit volume growth on
back of consistent real estate demand and improving demand in the urban market in the
quarters ahead.

Vinyl Acetate Monomer (VAM) prices reduce to $883/tonne in Q2FY26 from $980/tonne in
Q2FY25. The same is expected to remain benign in the near term. This along with
efficiencies will help the EBIDTA margins to remain in the range of 22-23% in the near term.

Pidilite’s steady earnings growth, sturdy balance sheet and good return profile with
RoE/RoCE standing at 20-21% makes it a better play in the building material space
considering improved demand visibility in the domestic market 21

Click here to go to top
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SRF Ltd : Healthy consolidation above multi year breakout...

Weekly Chart

Rec. Price 2820-2970 Target

3480 Upside 18% Time Frame | 12 months

2773 12636

IRIS
13500

13250

Target @ 3480
Consolidation

breakout ________ 2698_"1 erfhrﬂlﬂ-lir-tm hﬁlﬂﬂqﬁ#

TTTTTTA2500
Support @ 254812250

? 2002 2040

g

u T {”ﬁiﬂ f :%ﬁ”ﬂ%%ﬂm“ww o
il o
Hr”rﬂ - |

12000

{ 11750
52-week EMA

11500

11250

1000

e
ASONDZBJFMAMJ J A S

OND 243FM A M

150.00

JJASON DZSJFMAMJJASONB

211JJA°'S O N D 22JFM A M J ]

Wkl

Technical View
SRF has decisively broken out of a 38-month consolidation band, signalling the end of its
prolonged time correction.

The stock has now pulled back to the breakout zone, successfully retesting this area.
validating a classic change-of-polarity setup with former resistance acting as support.

The price action is also shaping a higher base above the 52-week EMA, reinforcing
structural strength and signalling continuation of the uptrend.

We expect, stock to resume uptrend and head towards 3480, being 123% implied target
of previous decline (3325-2778)

Source: Spider Software, ICICI Direct Research
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Fundamental View

» We believe, SRF is well positioned to tap into the growing demand for R-32 gas, and
accordingly the company has also set up a capacity of 30k MT for the same.

» For FY26, the Capex guidance stands at X2,200-2,300 crore. This capex plan includes
the Odisha land acquisition of X282 crore, which will cater to the entire chemicals
business. Addition of 10000 tons capacity of HFO with total capex outlay of 1,100
crore and the capex for the fluoropolymer business to X745 crore. Moreover, the
management has guided for a 20%+ growth for the Chemicals business in FY26.

» We expect both the subsegments, Specialty chemicals and Fluorochemicals to drive
growth on the back of key launches and changing global dynamics. Other two
segments continue to demonstrate commoditized trend although the company has
earmarked significant capex for packaging films as well. Accordingly, based on the
SoTP valuation, we value the Chemicals Business at 26x, Performance Films Business
at 10x and Technical Textiles Business at 5x EBITDA

Click here to go to top 22
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Can Fin Homes Ltd : Change in orbit...

Monthly Chart Rec. Price 875-930 Target 1110 Upside 23 Time Frame | 12 months
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14 period RSI has witnessed bullish crossover recently, indicating positive momentum
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Technical View Fundamental View
> The stock has staged a strong rebound after retesting five years consolidation » CanFin Homes (CFHL) is a housing financier, promoted by Canara Bank in 1987, with
breakout and now it is set to challenge the all time high. Thereby earlier resistance is ~30% stake as of Sep 2025. CanFin Homes has a well-diversified and granular portfolio
now acting as strong support as per change of polarity concept with housing loans comprising ~87% of book; of which ~70% is to salaried customers.

> Structurally, price action since 2018 has been captured in a well-defined rising » Steady expansion in distribution and increase in ticket size is expected to keep growth
channel. Even in recent decline buying demand emerged from lower band of rising momentum at 12-14%, with gradual shift towards non-home loans and self-employed
channel, highlighting strength at elevated support base segment. Fund raising at competitive price, aiding steady spreads and lower credit cost

continue to remain fundamental strength. Asset quality is expected to remain steady,

» We expect, stock to accelerate the upward momentum and head towards target of while operational efficiency could witness gradual improvement, post FY27E.

1110 as it is the price parity of CY20-21 rally (253-722), projected from Feb-25 low

of 406 » Canfin Homes has been best in class HFC player with a robust business model &
underwriting practice, which resulted in healthy earnings growth with GNPA <1% across

cycles. Margin resilience coupled with strong asset quality is expected to sustain RoA at

Source: Spider Software, ICICI Direct Research 2-2.3% in FY26-27E. Revival in business growth to act as trigger to boost valuation

December 11, 2025 ICICI Securities Ltd. | Retail Equity Research Click here to go to top 23
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Jamna Auto Industries Ltd: Cup & Handle breakout

Weekly Chart Rec. Price 119-128 Target 152 Upside 21 Time Frame | 12 months
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Technical View Fundamental View
> Nif ind h . d fresh d hiah af hs of | d » Jamna Auto Industries Ltd (JAl), is a manufacturer of suspension products i.e. leaf &
Nifty AUtc.) index has witnessed a fresh recor igh after 14 months of prolonge parabolic springs for Commercial Vehicles (largely M&HCV) and counts Tata motors,
consolidation, indicating a structural breakout and the start of a fresh upward cycle. Ashok Leyland & VECV as its Marquee clientele
> \P:Vitt;iln this space, Jamna Auto posted a decisive breakout from a well-defined cup-and- » Jamna Auto has outlined its Lakshya 50XT vision wherein its intent is to realise sales
andle pattern. from new products to 50% (currently 47%), sales from new markets to 50% (currently
> The faster pace of retracement on the weekly chart clearly depicts inherent strength as 24%) by FY27, which is structurally positive and provides growth longevity at JAl
over past three weeks advance it recovered its entire nine-week correction (114-89). > With recent uptick in CV volumes (up ~30% in November 2025), following GST rate
> We expect, stock to resume uptrend and head towards 152 as it is the measured move rationalization from 28% to 18%, Jamna Auto is placed to capture the CV upcycle.
target of recent upside (87-122) » With greenfield expansion underway, net debt free b/s, return ratios at 20%+, healthy

Source: Spider Software, ICICI Direct Research
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cash generation, we are positive on Jamna auto with medium to long term investment
horizon. The stock trades at ~27x PE & ~15x EV/EBITDA on TTM basis 24
Click here to go to top
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Appendix

Source: Spider Software, ICICI Direct Research
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IT Sector: Completing Classic Correction Cycle, Prepping for Next High..
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Nifty IT vs Nifty Ratio line near key support level
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BSE Oil & Gas: Higher base formation reinforces long-term uptrend

BSE Oil & Gas — Monthly Chart

» The index has reaffirmed its breakout validity with a decisive rebound from the prior breakout retest zone.
» Itis establishing a higher base above the 24-month EMA, signalling sustained trend strength and healthy price structure.
» The prevailing setup underscores a continuation of the primary uptrend, supported by rising momentum conditions.

» The upper band of the rising channel positions the next structural target at 37,000.
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Nifty Auto index : At the cusp of multi year breakout
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BSE Consumer Durable: Elevated buying above 8-quarter EMA

BSE Consumer Durable — Quarterly Chart

» The price action since CY14 has been captured in a well-defined rising channel

» Price wise average correction has been 30% while time wise such corrections lasted for 4-5
quarters
» Currently, it has already corrected 28%, aligning with historical rhythm, and is likely to

complete time wise consolidation in this quarter.

» Post such phases, the index has typically made new highs. Thereby offering fresh e L
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Metals: Channel Support Rebounds & Dollar Cycle Tailwinds

=

get

Nifty Metal Index — Weekly Chart zsib
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BSE Capital goods: On verge of consolidation breakout...
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Nifty Pharma: Slower pace of retracement offers fresh entry..

Nifty Pharma — Monthly Chart 1Target @ 28000 1 | o1
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PSU Banks: Structural Uptrend With Historical Rhythm Intact
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Nifty PSU Bank Index — Weekly Chart

» PSU Bank index has remained in a channelized uptrend since CY2020, consistently
taking support at the 100-week EMA

» Each correction has seen strong demand, followed by a rebound of 94%+ from lows.

» Recent decline stands at 31% in line with its historical average correction,
indicating a similar rhythm unfolding again.

» Based on historical rhythm, the minimum upside target is 10500 (~25% higher).
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