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• U.S. stocks were lower on Friday.

• Dow closed -0.6% lower, Nasdaq was down by -0.9% and S&P 500 closed -0.4% lower.

• The European indices ended on a positive note with gain in the range of ~0.5% to 1%.

• Dow futures are currently trading with a loss of -0.4% (~200 points lower).

• Global Cues: Mixed

Global Market Setup
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Indian Market Setup
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Indian equities ended lower on Friday, weighed down by metal stocks amid weakness in rupee, persistent 
foreign outflows, rising oil prices and caution ahead of the Union Budget.

• Nifty50 closed with loss of 100 points at 25,319 (-0.4%). 

• Nifty Midcap100 was down 0.2%, while Smallcap100 was up by 0.3% each.

• FIIs: +2,251,cr; DIIs: -₹601cr

• Gift nifty is currently trading flat with a gain of 20 points (+0.1% higher)

• Domestic Cues: Flat to Positive



Godawari power and Ispat has received environmental clearance in connection with the expansion in capacity of 
Ari Dongri Iron Ore Mines from existing 2.35 MTPA to 6 MTPA with an increase in mining lease area.
View: Positive

NCC has  received five (5) orders during the month of January 2026, totaling Rs. 2456.89 Crore (excl. GST). Of 
these orders received, Rs.1,922.26 Crore pertains to the Water Division, Rs. 290.02 Crore pertains to the 
Transportation Division and Rs. 244.61 Crore pertains to the Electrical Division. 
View: Positive

Strong results announced
Nestle: Strong show; GST benefits visible for packaged food. Domestic revenue growth stood at 18.3%, better 
than our estimates of 12%, driven primarily by underlying volume growth. Valuation is the only concern
MTAR: Strong quarter with robust medium-term growth visibility. With strong growth visibility over the next few 
years, the management has increased its FY26 revenue growth guidance to 30–35% (over INR9b revenue) and 
maintained its EBITDA margin outlook at around 21% (±100 bps).
Syrma SGS Technology: Robust performance across all segments. Factoring in the strong operating performance, 
we raise our EPS estimate by 19% for FY26, while largely maintaining our FY27/FY28 estimate.

Stocks in News
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Delhivery
CMP INR 423, TP INR 580, 37% Upside, Buy, MTF Stock

• Delhivery delivered a strong 3QFY26 performance, aided by robust festive season demand, GST rate cut-
led consumption, integration of Ecom Express, and market share gains driven by industry consolidation.
Management expects to sustain the strong momentum in express business and PTL going forward. New
services such as Delhivery Direct and Rapid are scaling up well.

• Delhivery is well positioned for future growth, supported by strong momentum in its core transportation
businesses and a clear focus on profitability. With Express Parcel and PTL segments delivering strong
volume growth and healthy service EBITDA margins, the company expects to sustain 16-18% margins
over the next two years.

• We raise our FY26/FY27/FY28 EBITDA estimates by ~3%/~13%/~7%, factoring in strong growth in the
transportation segment supported by healthy service EBITDA margins. We expect Delhivery to deliver a
CAGR of 14%/44%/54% in revenue/EBITDA/APAT over FY25-28.

View: Buy

Fundamental Actionable Idea
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IDFC First Bank 
CMP INR 84, TP INR 90, View: Positive, MTF Stock

• Business growth remains robust, with advances growth at 21% YoY/5% QoQ. Deposits growth also
stood healthy at 23% YoY/5.2% QoQ, with the CASA mix further improving to 51.6% (up 150bp QoQ).

• NII grew 12% YoY/7.4% QoQ to INR54.9b (in line). NIMs expanded 17bp QoQ to 5.76%, amid a 12bp
reduction in CoF, 2-3bp benefit from the CRR reduction, and partly due to the recent capital infusion.

• The bank has witnessed a 17bp QoQ expansion in NIMs, led by the CoF reduction and CRR benefit.
Moreover, it expects NIMs to expand to 5.85% in 4QFY26. Loan growth in unsecured segments is
showing positive signs, and the bank can see better yields alongside controlled credit costs. We
expect the C/I ratio to moderate from 71.3% in FY26E to 67.7% in FY27E, as revenue growth gains
pace and operating leverage begins to play out.

• We marginally raise our FY26/27/28E estimates by 1-2% and estimate an RoA/RoE of 0.9%/8.8% for
FY27.

View: Positive
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Focus Investment Ideas
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Stock Name Rating CMP (₹) Target (₹) Upside (%)

Angel One Buy 2520 3400 35%

Max Financial Buy 1609 2100 31%

ICICI Bank Buy 1357 1750 29%

JK Cement Buy 5525 7000 27%

TVS Motor Buy 3680 4500 22%

All Stocks Available in MTF Duration : 1 Year Horizon



Technical Outlook 
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Nifty Technical Outlook
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NIFTY (CMP : 25320) Nifty immediate support is at 25200 then 25000 zones while resistance at 25600 then 25850 zones.
Now it has to hold above 25300 for strength to rebuild towards 25600 then 25850 zones while supports can be seen at 
25200 then 25000 zones.
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Bank Nifty Technical Outlook
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BANK NIFTY (CMP : 59610) Bank Nifty support is at 59250 then 58750 zones while resistance at 60000 then 60500 zones. 
Now it has to hold above 59500 zones for an up move towards 60000 then 60500 zones while on the downside support is 
seen at 59250 then 58750 levels.
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Sensex Technical Outlook
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Sensex (CMP : 82269) Sensex support is at 82000 then 81700 zones while resistance at 82500 then 82800 zones. 
Now it has to hold above 82000 zones for an up move towards 82500 then 82800 levels while on the downside support is 
shifting higher at 82000 then 81700 zones.
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Midcap100 Index Technical Outlook  

Nifty Midcap100 Stats

Advance Decline
50 50

Investment in securities market are subject to market risks, read all the related documents carefully before investing.
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• Hovering around 200 DEMA support zones and formed a bullish candle.



Smallcap250 Index Technical Outlook

Investment in securities market are subject to market risks, read all the related documents carefully before investing.

Nifty SmallCap250 Stats

Advance Decline
185 65

• Pullback to breakdown levels and RSI exited oversold zone.
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Sectoral Performance - Daily 

Investment in securities market are subject to market risks, read all the related documents carefully before investing.

• Among the sectoral Indices Nifty Defence & FMCG showed outperformance while weakness as seen in Nifty Metals.
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Sectoral Performance - Weekly 

Investment in securities market are subject to market risks, read all the related documents carefully before investing.

• On the Weekly Sectoral front Nifty Realty has witnessed a pullback and Nifty Metals continues to outperform. 
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Technical – Conviction Delivery Idea

• Retesting breakout on the daily scale.

• Strong bodied bullish candle.

• Respecting 50 DEMA.

• Rising volumes visible.

• RSI momentum indicator positively 

placed.

• We recommend to buy the stock at CMP 

₹9578 with a SL of ₹9300 and a TGT of 

₹10210.

RECOs CMP SL TARGET DURATION

BUY 9578 9300 10210 1 Week
BAJAJ AUTO
(Mcap ₹ 2,68,248 Cr.)

Investment in securities market are subject to market risks, read all the related documents carefully before investing. 18
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RAMCOCEM
(CMP: 1121, Mcap ₹ 26,488 Cr.)

• Consolidation breakout on daily chart.

• Strong bullish candle.

• Rising volumes visible.

• RSI momentum indicator positively 

placed.

• Immediate support at 1065.

NESTLEIND
(CMP: 1332, Mcap ₹ 2,56,929 Cr.)

• Consolidation breakout on daily chart.

• Bounce up from 50 DEMA support.

• Strong bullish candle.

• RSI indicator positively placed.

• Immediate support at 1285.

Technical Stocks On Radar 
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• Bullish "Pennant” pattern formation ; Support : 174

UNIONBANK (Mcap ₹ 1,37,985 Cr.) (CMP : 180.76)

Technical Chart Pattern for the Day
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Derivative Outlook
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Nifty : Option Data
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• Maximum Call OI is at 26000 then 25500 strike while Maximum Put OI is at 25000 then 25300 strike.

• Call writing is seen at 25300 then 25400 strike while Put writing is seen at 25300 then 24900 strike.

• Option data suggests a broader trading range in between 24800 to 25800 zones while an immediate range between
25100 to 25500 levels.



Option - Buying side strategy

23
Investment in securities market are subject to market risks, read all the related documents carefully before investing.

Index Single Leg Buying Multi Leg Strategy

Nifty
(Weekly)

25500 CE if it holds   
above 25300

Bull call Spread (Buy 25500 CE and Sell 25600 CE) at net premium 
cost of 30-35 points

Sensex
(Weekly)

83900 CE till it holds 
above 82000

Bull call Spread (Buy 83900 CE and Sell 84100 CE) at net premium 
cost of 30-40 points

Bank Nifty
(Monthly)

61000 CE till it holds   
above 59500

Bull call Spread (Buy 60000 CE and Sell 60500 CE) at net premium  
cost of 240-260 points
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Option - Selling side strategy
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Index Writing

Nifty
(Weekly)

24200 PE & 
26300 CE

Sensex
(Weekly)

77500 PE & 
86300 CE

Bank 
Nifty

(Monthly)

56000 PE & 
63000 CE
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Nifty Advance Decline 
& Ban update
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Stocks in Ban: SAMMAANCAP



Stocks : Derivatives Outlook
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Stocks : Options on radar
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Stock Call Strike            Trade
Buying 

Range
SL TGT Logic

AUROPHARMA 1210 CE Buy 38-39 34 47 Short covering 

AXISBANK 1380 CE Buy 28-29 25 35 Short covering 

SBIN 1080 CE Buy 31-32 28 38 Long build up

Stock Put Strike             Trade
Buying 

Range
SL TGT Logic

TRENT 3750 PE Buy 129-130 110 170 Long liquidation

UPL 700 PE Buy 24-25 22 29 Short build up



Siddhartha Khemka
Head - Retail Research

Chandan Taparia, CMT, CFTe
Head - Derivatives & Technical Research
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