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NIFTY 50 (CMP: 23163.1) 

Outlook: 
 
The Indian equity markets have consistently outperformed other asset classes, with the benchmark index showcasing an impressive streak of 
positive growth for nine consecutive years. In 2024, the index recorded a commendable increase of nearly 9 percent, underscoring its resilience 
and the sustained momentum achieved over this impressive period. However, the last quarter of the year brought significant challenges, as various 
factors contributed to a substantial decline of approximately 12 percent from its peak of 26277. This downturn was particularly concerning, as it 
occurred during a time marked by elevated valuations and sluggish corporate growth, both of which were exacerbated by a broader economic 
slowdown. The final months of the year proved to be especially tough for investors, as they navigated uncertainties and shifts in market sentiment 
that raised questions about the sustainability of previous gains. 
 
As we draw closer to the highly anticipated Union Budget 2025, its importance in forecasting the nation’s economic outlook and outlining a 
roadmap for future growth cannot be overstated. This pivotal event serves as a barometer for the country’s financial health and development 
direction. On Budget Day, all eyes will be focused on the government’s projections and analysis, which are expected to provide valuable insights 
into domestic growth trends. Historically, the budget significantly influences the performance of equity markets, and expectations are high that 
this year will be no exception. Stakeholders are eager to see how the proposed measures will affect investor confidence and market dynamics 
moving forward. 
 
From a technical perspective, the benchmark index has experienced a steep correction over the last couple of trading months, falling below its 20 
EMA and 200 SMA on the daily charts. This recent decline has certainly dampened market sentiment, and the formation of lower lows and lower 
highs has triggered significant concerns for the near term. Furthermore, the index has formed a ‘Falling Wedge’ pattern on the daily chart and is 
currently hovering near the lower descending trendline of this wedge. While the market outlook has been bearish for the past 2-3 trading months, 
the current oversold conditions and the testing of crucial support levels suggest a shift from a strictly bearish stance to a cautious approach in the 
short term. On a broader time frame, such corrections have historically presented opportunities to accumulate fundamentally sound stocks for 
medium to long-term investment. On level specific front, since we are about to enter a crucial and major support zone of 22800 - 22400, from 
hereon, it would be very difficult to anticipate what the Union Budget has to offer and other global developments, but unless there is any major 
disappointment from the budget or any other global aberration, markets are likely to see some respite in the mentioned support zone any time 
soon. On the flip side, the 200 DSMA placed around 23800-24000 mark embarks a critical hurdle, coinciding with the higher band of the ‘Falling 
Wedge’ and a decisive breakthrough could only reverse the trend to Bullish stance and eventually can eye for the 25000 mark, followed by the 
lifetime highs in the higher spectrum timeframe. 
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BANKNIFTY (CMP: 49165.95) 

Outlook: 
 
The year 2024 unfolded as a dynamic and interesting chapter for the heavyweight index Bank Nifty. In the first half of the year, the index showcased 
remarkable strength, following the election scenario with two consecutive quarters of robust bullish activity. However, as the year progressed into 
the latter half, Bank Nifty encountered a series of challenges that led to a noticeable countertrend. This phase was marked by heightened volatility 
and some significant pullbacks, which tested the resilience of market participants. Despite these fluctuations, Bank Nifty ultimately managed to 
finish the previous year on a positive note, recording a year-over-year increase of just over 5 percent. While this growth is commendable, it is worth 
noting that Bank Nifty slightly lagged behind the benchmark index, indicating a relative underperformance in comparison to the broader market. 
 
The slowdown in the GDP growth rate, combined with a persistent decline in the Indian Rupee (INR) and sluggish earnings reports from the Banking 
& Financial sector, has significantly impacted market sentiment. This unfortunate combination, along with a relentless selling spree by Foreign 
Institutional Investors (FIIs) in the previous quarter, has caused a substantial drop in the Bank Nifty index. As a result, the index has plummeted 
nearly 12 percent from its peak of 54467, which was reached in September of last year. Entering 2025, the situation only grew more concerning. The 
Bank Nifty index faced further challenges, plunging below the crucial 200-day SMA after a long haul. This technical downturn contributed to an 
additional erosion of almost 4 percent within the month leading up to the Budget session, reflecting heightened uncertainties in the banking sector 
and broader economic environment. 
 
From a technical standpoint, Bank Nifty index is currently placed very close to where it started the year 2024, providing an opportunity of 
compounding gains from hereon. Though the placement below the 20 DEMA and 200 DSMA signifies a challenging phase in the short-term view. 
But from a broader term time frame, such historical trends suggest that such situations often lead to significant pullbacks. For now, the recent lows 
of 48000, followed by the election day closure around 46900 subzone is seen as a strong demand zone for the index. While a series of resistance is 
seen from 50000-50800 (200 DSMA) in the shorter duration. While a decisive breakthrough is likely to pave the way for renewed bullish momentum, 
targeting a retest of the lifetime high, which is nearly 11 percent above the current zone. This scenario underscores the potential for positive 
movement in the coming periods. 
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ASHOKLEY (CMP: 206.04) 

Rationale: 
 

 The stock has faced selling pressure after peaking above 260 in September 2024. 
 

 Historically, the stock has found support near the 89-EMA on the weekly chart, which is currently around the 200 
level. 

 
 On a longer degree chart structure, it is placed around the 20-EMA on a monthly chart which has acted as a strong 

support zone. 
 

 Given the current technical placement and historical support at these levels, we expect a potential short-covering 
rally from this point. Hence, we would recommend buying this stock in the range of Rs. 200-205 for the targets of 
Rs.265 with a stop loss of Rs.189. 
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HAL (CMP: 3700.50) 

Rationale: 
 

 Over the past 7 months, stocks have experienced consistent selling pressure, except for a brief recovery in November. 
 

 The stock has now reached near the key support level of 20-EMA on the monthly chart and 89-EMA on the weekly 
chart. 

 
 Historically, stocks in this sector tend to attract attention during the Budget period. Given the current technical setup, 

this stock appears poised for a potential rebound. 
 

 Hence, we would advocate buying this counter in the range of Rs. 3650-3700 for a potential target of Rs. 4700 with a 
stop around Rs. 3480 marks. 
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JKCEMENT (CMP: 4890.80) 

Rationale: 
 
 The stock has demonstrated notable relative strength in recent weeks, outperforming and holding higher grounds, 

despite considerable weakness in the broader market. 
 

 The stock remains in a Primary uptrend, reinforced by the formation of a series of higher highs and higher lows. 
 

  It is currently forming a bullish Cup and Handle pattern, indicating the potential for higher levels in the coming days. The 
volumes accompanying a potential breakout, were also on the higher side. 

 
 From a technical perspective, the 14-day RSI remains in bullish territory, while the stock has consistently found support 

at its 20-DEMA in recent sessions. Additionally, it is trading comfortably above all major EMAs, reinforcing the positive 
outlook. 

 
 We expect this ongoing outperformance to continue in the stock and hence recommend a buy in the range of 4880-4700, 

with a stop loss of 4320, for a target of 5780. 

  
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 *All prices are as on NSE closing on 29.01.2025 
 

SBIN (CMP: 758.45) 

Rationale: 
 
 After rallying nearly 80% from its early 2023 lows, SBIN has retraced to the 38.2% Fibonacci level of the prior up move, 

offering a favourable price location. 
 

 The stock is currently trading near a strong short-term support band that has been respected multiple times since the 
beginning of last year. 

 
 Technically, SBIN has also found support at its 89-EMA on the weekly chart, further reinforcing the sturdiness of the 

underlying support. 
 

 Given the oversold conditions in the broader market recently, we anticipate a strong pullback in the coming days, with 
heavyweight stocks like SBIN expected to play a significant role in the recovery. 

 
 Considering these factors, we recommend a buy on SBIN in the 755-735 price range, with a potential target of 875 and a 

stop loss at 700. 
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DISCLAIMER 

We, Angel One Limited  (hereinafter referred to as “Angel”) a company duly incorporated under the provisions of the Companies Act, 1956 with 
its registered office at 601, 6th Floor, Ackruti Star, Central Road, MIDC, Andheri East, Mumbai – 400093, CIN: (L67120MH1996PLC101709) and 
duly registered as a member of National Stock Exchange of India Limited, Bombay Stock Exchange Limited, Metropolitan Stock Exchange Limited, 
Multi Commodity Exchange of India Ltd and National Commodity & Derivatives Exchange Ltd. Angel One limited is a company engaged in 
diversified financial services business including securities broking, DP services, distribution of Mutual Fund products. It is also registered as a 
Depository Participant with CDSL and Portfolio Manager and Investment Adviser with SEBI. It also has registration with AMFI as a Mutual Fund 
Distributor. Angel One Limited is a registered entity with SEBI for Research Analyst in terms of SEBI (Research Analyst) Regulations, 2014 vide 
registration number INH000000164 and also registered with PFRDA as PoP ,Registration No.19092018.  Angel Group does not have any joint 
ventures or associates. Angel One Limited is the ultimate parent company of the Group. Angel or its associates has not been debarred/ suspended 
by SEBI or any other regulatory authority for accessing /dealing in securities Market. 

AOL was merged with Angel Global Capital Private Limited and subsequently name of Angel Global Capital Private Limited was changed to Angel 
Broking Private Limited (AOL) pursuant to scheme of Amalgamation sanctioned by the Hon'ble High Court of Judicature at Bombay by Orders 
passed in Company Petition No 710 of 2011 and the approval granted by the Registrar of Companies. Further, name of Angel Broking Private 
Limited again got changed to Angel Broking Limited (AOL) pursuant to fresh certificate of incorporation issued by Registrar of Companies (ROC) 
dated June 28, 2018. Further name of Angel Broking name changed to Angel One Ltd pursuant to fresh certificate of incorporation issued by 
Registrar of Companies (ROC) dated 23-09-21. 

In case of any grievances please write to: support@angelone.in, Compliance Officer Details: Name : Hiren Thakkar, Tel No. –08657864228, Email 
id - compliance@angelone.in 
 
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns 
to investors. 

This document is solely for the personal information of the recipient, and must not be singularly used as the basis of any investment decision. 
Nothing in this document should be construed as investment or financial advice. Each recipient of this document should make such investigations 
as they deem necessary to arrive at an independent evaluation of an investment in the securities of the companies referred to in this document 
(including the merits and risks involved), and should consult their own advisors to determine the merits and risks of such an investment. 

Angel or its associates or research analyst or his relative may have actual/beneficial ownership of 1% or more in the securities of the subject 
company at the end of the month immediately preceding the date of publication of the research report. Neither Angel or its associates nor 
Research Analysts or his relative has any material conflict of interest at the time of publication of research report.  

Angel or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve 
months from the date of this report for services in respect of managing or co-managing public offerings, corporate finance, investment banking or 
merchant banking, brokerage services or other advisory service in a merger or specific transaction in the normal course of business. Angel or its 
associates did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with the 
research report. Neither research entity nor research analyst has been engaged in market making activity for the subject company. 
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Reports based on technical and derivative analysis center on studying charts of a stock's price movement, outstanding positions and trading 
volume, as opposed to focusing on a company's fundamentals and, as such, may not match with a report on a company's fundamentals. Investors 
are advised to refer the Fundamental and Technical Research Reports available on our website to evaluate the contrary view, if any. 

The information in this document has been printed on the basis of publicly available information, internal data and other reliable sources believed 
to be true, but we do not represent that it is accurate or complete and it should not be relied on as such, as this document is for general guidance 
only. Angel One Limited or any of its affiliates/ group companies shall not be in any way responsible for any loss or damage that may arise to any 
person from any inadvertent error in the information contained in this report. Angel One Limited does not warrant the accuracy, adequacy or 
completeness of the service, information and materials and expressly disclaims liability for errors or omissions in the service, information and 
materials.  While Angel One Limited endeavours to update on a reasonable basis the information discussed in this material, there may be 
regulatory, compliance, or other reasons that prevent us from doing so.  

This document is being supplied to you solely for your information, and its contents, information or data may not be reproduced, redistributed or 
passed on, directly or indirectly. 

Neither Angel One Limited, nor its directors, employees or affiliates shall be liable for any loss or damage that may arise from or in connection 
with the use of this information.  Angel or its associates or Research Analyst or his relative might have financial interest in the subject company. 
Research analyst has not served as an officer, director or employee of the subject company. 
 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
 
Any communication sent to clients on phone numbers or e-mail ids registered with the Trading Member is meant for client consumption and such 
material should not be redistributed. Brokerage will not exceed SEBI prescribed limit. Any Information provided by us through any medium based 
on our research or that of our affiliates or third parties or other external sources is subject to domestic and international market conditions and 
we do not guarantee the availability or otherwise of any securities or other instruments and such Information is merely an estimation of certain 
investments, and we have not and shall not be deemed to have assumed any responsibility for any such Information. You should seek independent 
professional advice and/or tax advice regarding the suitability of any investment decision whether based on any Information provided by us 
through the Site from inhouse research or third party reports or otherwise. 
 
The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, 
transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written 
consent. 
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