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ABSTRACT

A nation's economy and progress are greatly influenced by the banking sector. It is crucial to the economy of our
country since it meets the credit needs of every segment of the population. This paper focuses on the technical
analysis of the stocks of HDFC Bank Limited, SBI Bank, Kotak Mahindra Bank, Axis Bank Limited, and ICICI
Bank Limited. By analyzing the current and historical price movements of stocks, we may use technical analysis
to anticipate the price movements of stocks in the future. Its numerous tools and indicators, including the SMA,
EMA, RSI, MACD, and P&L, are used to estimate future stock prices as well as to spot patterns and trends and

provide guidance when to buy and sell stocks.
Keywords: Stock Analysis, stock price, bullish, bearish, ROC, RSI, MACD.
Introduction:

Charles Dow created technical analysis in the 19th century to determine a stock’s value by observing patterns
and indications over time. Technical analysis is the process of utilizing past price charts to analyze and forecast
changes in the price of financial instruments. We could examine the statistical trends based on trade activity
using technical analysis. Trading in the short term is done using technical analysis. It assesses a stock's potential
using a few analytical charting methods. Technical analysts forecast and predict stock prices by keeping an eye

on price changes. Murphy (1999) outlined three technical analysis concepts, including the following: i. Market
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activity discounts everything. ii. Prices follow patterns. iii. History is repetitive. In the context of technical

analysis, data is information about the price variables namely open, high, low, close, volume etc.

OBJECTIVE OF STUDY:

To study the various theories of technical analysis and fundamental analysis for banking stocks that are
chosen

Understanding and analyzing the factors that affect the movement of stock prices in the Indian Stock
Markets.

To identify the buying and selling points based on banking sector market price movements.

SCOPE OF THE STUDY:

This study mainly focuses on investment decisions by predicting futures stock price movements through the use

of Technical analysis. This study is based on five Bank selected from those listed in National Stock Exchange

and Bombay Stock Exchange.

LIMITATIONS OF THE STUDY:

Limited by historical data and subject to market unpredictability, the study's analysis of banking sector
price movements may not fully capture recent developments or accurately predict future trends.

Market efficiency challenges the effectiveness of technical analysis in predicting banking stock
movements.

Technical analysis has limited predictive power, often unable to anticipate future price movements

accurately.

REVIEW OF LITERATURE:

K.S. Nemavathi & Dr. V.R Nedunehezhian, (2015) in their Study Technical Analysis the researchers
finds that the selected securities had high fluctuations during the period to accomplish the objectives set
out for this research, the effective tools are used.

Dr. Sreemoyee Guha Roy (2018) in her study Equity Research: Fundamental and Technical Analysis,
examines the economic environment, industry performance and company performance before making an
investment decision. The study arrived at a conclusion about the decision making behavior of the
investors.

P. Devika & Dr. S. Poornima (2021) found in their study of Fundamental Analysis as a Method of Share
Valuation in Comparison with Technical Analysis, envisages on different trends of the stock market and

it relates the trends towards the usage of Fundamental and Technical analysis.
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e Brown and Jennings (2020) showed that technical analysis has value in a model in which prices are not

fully revealing and traders have rational conjectures about the relation between prices and signals.

ANALYSIS AND INTERPRETATION:

RSI AND ROC:

DATE [OPENNG | HiGH | Lo | cLoSING | ROC [PRICECHANGE| GAN | LOSS  |AVERAGE GANAVERAGELOSS] S | RS

Dec-23| 176195 1926 17476] 1908.1{190710{ -1526 0 1526 | 73654 264464 | 02785 | 38,6007

Nov-23| 17396] 1784 1718 1755.5(175450| -16.35 0 -1635 | 36827 -1246.02 | -0.29556 | -41.9561

oa3) 1ass| vy ssed) maslussss] a5 [ 0 | 345 [assisnm| 453 | 029751) 403506

spn| U 1855 o] o] B9 | 89 | 0 [ 815 | 6806 |02979 | 424308

Aug-23) 1849.15| 18659  1747) 1750.6/175860)  96.9 9%.9 0 142528 494448 | -0.28826 | -40.5001

Wy ess o is6d) teses|mssss0 83 | 0 | 93 | 1006mR| 4 |-024506] 31667

3] to7t| 1omas| sstses| tnisie] wi4 [ wna | o [ ensenssiid |-3siadesi] 035 |83

May-23)  1928]  2063] 18965 1994.6/199360|  -56.9 0 569 | 585425 | 3078675 | -0.19015 | -234804

Apr-23| 173995 19434 173405 1937.7|193670[ -2042 0 -204.2 | 5203777778 | -267.3377778 | -0.19465 | -24.1699

Mar2d 173sas| ends| tsad] wmsluase) 45 | 0 | 45 | e | 0 | 02w | oy

Fo23) 17467] 1a03s) teseos|  vofasoe] 125 | 125 | 0 | 4asTedese |-907s8i818 [ 021314 | 27087

Jan-23]  18202) 18365) 168495 1730.25] NA | -17305 0 [-1730.25 | 3892416667 |-183.1116667 | -0.21257 | -26.9955

DATE [OPENING | HIGH | LOW |CLOSING | ROC |PRICECHANGE| GAIN | LOSS |AVERAGE GAINJAVERAGELOSS| RS ]

Decld| 1559 IMLT) 1S516| 170965 170865 | 1065 | O [-19065 | 30395 | -NI3§ |-0IS094855 |-17.77849267

Nowld| 1465 19701 14G3%S 1559 155800 | 83 | 0 | 823 | 51975 | 1475 |-0163155211) -194%4701

Oty 150655 1558 14605 14767 14750 | 985 | 9&5| 0 | 013166667 | 59855 |-.1706%60%4 2058305682

Sepdd| 1570 166925 15135 152655 150855 | 454 454 0 | G355 | 4451605 |-0.142700899 1664537683

Aig3| 16526 166645 1577 157095 15M0% | 78%5 | M8L5| 0 {74 | 35613 |-0107204392 1327650371

R 1748 1718 16 l6SL 165010 | 5065 [S065| 0 | 2L9l66667 | 96775 |-D072754331 7846284195

In3| 1620 10086 1580 10LTS| 0075 | S04 | 0 | S04 | 1L2TI2857 |54 3785714 -0.044309662 | 4 36403702

Mayl3 168805 1733%5 159755 161135 161035 | 767 | 67| 0 | 98625 | -21LBIDS |-0AG6IoAB5| 480615
Aorl3| 16043 171585 160255| 168805 168705 | 783 | 0 | 783 | O24ddAded |-1878055556|-0.001301583 013032783 o~/ ) . g .
Mar-23| 16065 16449 15323| 160975 160875 | 85 | O | 85 | 020 | 61195 |-0.001364307|-0.136667184 _ M - -
Fb23 161625 168135 157I5| 1605 16005 | 22 | 2| 0 02 |-145.7681818|-0001372042 |-0.137392662 R

lnl3) 16105 100 156005 60345 NA | 60345 | 0 |64 0 |IBGNE| 0 0

DATE [OPENING | HIGH | LOW | CLOSING | ROC |PRICECHANGE| GAIN | LOSS [AVERAGE GAIN|AVERAGELOSS| RS | RS ﬂ;lm
Dec-23) 936] 104265 933.25| 996.45/ 99545 |  -61.25 0 -61.25 96.75 -1093.2 | -0.0885 | -9.70947 M [l
Nov-23|  9159] 9508 909.6| 9352/ 93420 -198 0 -198 483715 -515.975 | -0.09375 | -10.3454 -, I \u.‘ ﬂ.fv'” I [l
Oct-23 953, 962) 89885 915491440 |  36.65 36.65 0 3225  |-3373833333 | -0.09559 | -10.5692 "”'m \N‘m\ ‘ W (o
Sep3| 958 9974]  9346|  95205(95105| 615 615 | 0 15005 | -253.0375 |-0.05938 | 631269 ”M“m/“"“m” [
Aug-23|  999.05 10035] 94635  958.2{ 95720|  39.85 3085 0 10.79 -20243 | -0.0533 | 563035 -
23| 9359 10087  935.7] 998.0599705| 637 0 -63.7 235 -168.6916667 | -0.01393 | -1.41275 -
Jun-23]  952.35 954 915 93435 93335 141 141 0 | 2.014285714 | -135.4928571 | -0.01487 | -1.50907 "
May-23| 9247 958) 91155 94845/ 94745| -30.75 0 -30.75 0 -118.55625 0 0 ﬂ
Apr-23 8714 920 86445 9177191670 |  -405 0 -40.5 0 -101.9666667| 0 0 s
Mar23| 86155 8809 8105 8772/ 87620| 2255 0 | 2% 0 10 0 0

Feb23| 8429 8778 82355 8546585365 -3 0 3 0 |7769545455| 0 0 ®
23 8923 90785 79 83LE5| NA | 83165 0 | -8L6 0 |6930416667| 0 0

DATE |OPENING | HIGH | LOW |CLOSING | ROC |PRICECHANGE| GAIN LOSS  |AVERAGE GAIN|AVERAGELOSS| RS RSI N
Dec-23 | 568.25 | 6604 | 566.95 | 641.95 |64095| -77.25 0 -11.25 1315 17345 | -0.17002 | -204845

Nov-23 | 567.05 | 589 | 55525 | 564.7 |56370 0.65 0.65 0 65.75 -348.1 | -0.18888 | -23.2867 '
Oct-23 | 5976 | 60445 | 543.15 | 565.35 |56435| 3335 335 0 | 4361666667 |-232.0666667 | -0.18795 | -23.145

Sep-23 | 563 | 60825 | 562 | 5987 |59770| -374 0 374 2375 -17405 | -0.14005 | -16.2853

Aug-23 | 61915 | 6202 | 5541 | 5613 |56030| 588 588 0 195 13176 | -0.148 | -17.3704

Jul-23 | 574 | 6215 | 574 | 6201 |61910] 473 0 413 645 -1098 | 005874 | -6.24093

Jun-23 | 58035 | 59385 | 554 5728 | 57180 1.5 1.15 0 | 5528571429 |-87.35714286 | -0.06329 | -6.75628 =
May-23 | 5781 | 5963 | 56335 | 580.55 |57955 -5 0 -25 3.86875 -164375 | -0.05061 | -5.33115 ;
Apr-23 | 52455 | 580 519 | 57805 |57705| -54.35 0 -5435 | 3438888889 |-67.66666667 | -0.05082 | -5.35421 o
Mar-23 | 52305 | 568 | 50185 | 5237 |[52270| 095 0 -0.95 3095 -55.465 | -0.0558 | -5.90987 ]
Feb-23 | 56285 | 564.95 | 49935 | 52275 |52175| 3095 3095 0 | 2813636364 |-50.33636364 | -0.0559 | -5.92061 Vet ~ w
Jan23 | 615 | 61925 | 52505 | 5537 | NA 5537 0 5537 0 -46.14166667| 0 0
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DATE |OPENING | HIGH | LOW | CLOSING | ROC |PRICECHANGE| GAIN | LOSS |AVERAGE GAIN|AVERAGELOSS| RS RSl
Dec:23 | 10704 | 11505 | 10703 | 1102.95 110195 -283 0 83 1165 121945 | 009553 | -105626
Nov-23 | 97985 | 1080.85 | 968 | 1074.65 |107365] -92.75 0 9275 58.25 -595.575 | -0.0978 | -10.8407
Oct-23 | 103595 | 10444 | 95155 | 9819 |980%0| 5485 54.85 0 | 3883333333 |-366.1333333 | -0.10606 | -11.8648
Sep-23 | 974 | 104745 | 9621 | 103675 |103575) -6L.75 0 6075 | 15415 746 | 005613 | -5.94647
Aug-23 | 95435 | 99785 | 921 974 197300] 20 0 -0 03 -207.13 | -0.05953 | -6.32957
Jul23 | 98805 | 989.2 | 9421 | 954 |95300| 338 338 0 10.275 -169.275 | -0.0607 | -6.46226
Jun-23 | 92005 | 9899 | 91625 | 9878 |98680| 731 0 -13.1 | 3978571429 |-145.0928571 | -0.02742 | -2.8194
May-23 | 868 | 939.25 | 8541 | 9147 |91370| 547 0 547 | 348125 | -117.81875 | -0.02955 | -3.04471
Apr-23 | 863.05 | 895.55 | 84405 | 860 |85900| -155 0 155 | 3004444444 | 9865 | -0.03137|-3.23837
Mar-23 | 846 | 8742 | 81425 | 85845 |85745| -14.65 0 -1465 2785 -8863 | -003142 | 324422
Feb23 | 876 | 89885 | 830 | 8438 |84280| 2785 2785 0 | 2531818182 |-79.24090909 | -0.03195 | -3.30055
Jan-23 | 930.05 | 97045 | 84635 | 87165 | NA | -B7L6S 0 | 87165 0 126375 0 0
SIMPLE MOVING AVERAGE CHART:
DATE |OPENING | HIGH | LOW | CLOSING | ROC |PRICECHANGE| GAIN | LOSS |AVERAGE GAIN|AVERAGELOSS| RS RSl
Dec-23 | 10704 | 11515 | 10703 | 110295 (110195 -283 0 83 1165 121945 | 009553 | -10.5626
Nov-23 | 97985 | 108085 | 968 | 107465 [107365| -92.75 0 975 58.25 595575 | -0.0978 | -10.8407
Oct-23 | 103595 | 10444 | 95155 | 9819 |98090| 5485 | 5485 | 0 | 3883333333 |-366.1333333 | -0.10606 | -11.8648
Sep23 | 974 | 104745 | 9621 | 103675 (103575 6275 0 S005 | 154105 2746 [ -005613 | 5.94647
Aug-23 | 95435 | 99785 | 91 974 |9700] -0 0 20 3 20713 |-0.05953 | 632957
J-3 | 98805 | 9892 | 9421 | 954 |95300| 338 38 0 10275 -169.275 | -0.0607 | -646226
Jn-23 | 92005 | 9899 | 91625 | 9878 [98680| 7131 0 131 | 3978571429 | -145.0028571 | -0.02742 | -2.819%4
May23 | 868 | 93925 | 8541 | 9147 |91310| 547 0 | 547 | 34815 | 11781875 |-002955 | 304471
Apr-23 | 86305 | 89555 | 84405 | 860 |85%00| 155 0 155 | 3094444444 | 865 | -0.03137| 33837
Mar-23 | 846 | 8742 | 81425 | 85845 |85745| -14.65 0 -14.65 2785 8863 | -003142 | 324402
Feb-23 | 876 | 89885 | 830 | 8438 |84280| 2785 2185 0| 2531818182 {-79.24090909 | -0.03195 | -3.30055
Jan23 | 93005 | 97045 | 84635 | 87165 | NA | -87L6S 0 | -87165 0 126315 0 0
DATE |OPENING | HIGH | LOW |CLOSING | ROC |PRICECHANGE| GAIN | LOSS |AVERAGE GAIN|AVERAGELOSS| RS RSl
Dec-23 | 56825 | 6604 | 56695 | 64195 |64095| 7725 0 1125 1315 17345 | -0.17002 | -20.4845
Nov-23 | 56705 | 589 | 55525 | 5647 |56370| 065 065 0 65.75 -348.1 | -0.18888 | -23.2867
Oct-23 | 5976 | 60445 | 543.15 | 56535 |56435| 3335 335 0 | 4361666667 |-232.0666667 | -0.18795 | -23.145
Sep-23 | 563 | 60825 | 562 | 5987 |59770| 374 0 314 1375 17405 | -0.14005 | -16.2853
Aug-23 | 619.15 | 6202 | 5541 | 5613 |56030| 5838 588 0 195 13176 | -0.048 | -17.3704
W23 | 574 | 615 | 574 | 6201 |61910| 473 0 413 645 -1098 | -0.05874 | -6.24093
Jun-23 | 580.35 | 59385 | 554 | 5728 |57180| 775 175 0 | 5528571429 |-87.35714286 | -0.06329 | -6.75628
May-23 | 5781 | 5963 | 56335 | 580.55 [57955| 25 0 -25 3.86875 164375 | -0.05061 | -5.33115
Apr-23 | 52455 | 580 519 | 57805 |57705| -5435 0 -54.35 | 3438888889 | -67.66666667 | -0.05082 | -5.35421
Mar-23 | 52305 | 568 | 50185 | 5237 |50270| 095 0 095 3.095 -55.465 | -0.0558 | -5.90987
Feb-23 | 56285 | 564.95 | 499.35 | 52275 |52175| 3095 30.95 0 | 2813636364 |-5033636364 | -0.0559 | -5.92061
Jan23 | 615 | 61925 | 52505 | 5537 | NA -553.7 0 -553.7 0 46.14166667| 0 0
DATE |OPENING | HIGH | LOW | CLOSING | ROC |PRICECHANGE| GAIN | LOSS |AVERAGE GAIN|AVERAGELOSS| RS RSl
Dec-23 936 104265 93325 99645 99545| 6125 0 -61.25 9%.75 10932 | -0.0885 | -9.70947
Nov-23| 9159 9508] 909.6]  935.2/93420| -198 0 -198 48375 515975 | -0.09375 | -10.3454
0ct-23 953 92 89885 915491440 | 3665 3665 0 3225 |-337.3833333| -0.09559 | -10.5692
Sep-23 958] 9974|9346 952.05/95105| 615 6.15 0 15.025 -253.0375 | 005938 | -6.31269
Aug-23|  999.05| 10035 94635 9582/ 95720| 3985 39.85 0 1079 20243 | -0.0533 | -5.63035
W3] 9359 10087)  9357)  998.0599705|  -637 0 637 235 |-168.6916667 | -0.01393 | -141275
Jun-23| 95235, 954, 915 934.35) 93335 141 141 0 | 2014285714 |-135.4928571 | -0.01487 | -1.50907
May-23] 9247 958 91155 94845 94745| -30.75 0 -30.75 0 -118.55625 0 0
Apr-23| 8776 9200 86445  917.7/91670|  -405 0 405 0 -101.9666667| 0 0
Mar-23| 86155 8809 8105  877.2/87620| -2255 0 055 0 811 0 0
Feb23| 8429 8778] 82355 8546585365 13 0 -3 0 TT69545455 | 0 0
Jan-23)  8923] 907.85]  796.1| 83165 NA | -83165 0 | -83L65 0 -69.30416667| 0 0
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DATE |OPENING | HIGH | LOW |CLOSING | ROC |PRICECHANGE| GAIN | LOSS |AVERAGE GAIN|AVERAGELOSS| RS RSl ‘ (FCITAKEAMRL I =Eet betinees o
Dec3| 176195 196 17476 190819070 1526 | 0 | 156 | 7654 | 664 | 02785 | -38.6007
Nov-23 17396 1784/ 1718 1755.5(175450| -1635 0 1635 | 368.27 -1246.02 | -0.29556 | -41.9561
Oct-23| 173495  1780] 1688.2| 1739.15173815| -345 0 345 | 2455133333 | -825.3 | -0.29751 | -42.3506
Sppd| 1765 18355 19| IBSI0] BI | BY | 0 | 1815 | 61806 |-09792 | 424348
Aug-23| 184915 18659  1747] 17596/175860] 969 9.9 0 142528 -494.448 | -0.28826 | -40.5001
k23 1855 1987 18362 1856.5(1855%0] 93 0 93 | 1026233333 | -412.04 | -0.24906 | -33.1667
3 19721 197775 181585 18472[184620] 1474 | 1474 | 0 | 8796285714 | 3518485714 025 |-3333%7
May-23| 1928 2003 18965 19946/199360,  -56.9 0 569 | 985425 | -307.8675 |-0.19015 | -23.4804
Apr-23| 1739.95| 19434| 173405 19377193670 -204.2 0 -204.2 | 5203777778 |-267.3377778 | -0.19465 | -24.1699
Mar23| 173545 176445 16442 135|173250] 45 0 | 45 | 4834 | 018 | -0207 | 2017
Feb-23| 17467 180395 168805 1729172800 125 125 0 | 4257636364 |-199.7581818 | 021314 | -27.0873
Jan-23| 18202 18365) 168495 1730.5) NA | -1730.25 0 [-1730.25 | 38.92416667 |-183.1116667 | -0.21257 | -26.9955 ‘
DNE | OPENNG | HGH | LOW |COSNG | ROC PRCECHANGE GAI | 1055 AVRAGEGANAVERAGELOS B | 19 — —
Dedd 59 0 i eS| o0 | 08 | 0 |06 | % | w6 | 0508 |0t womE E L
Mo e 50l g s S0 | @3 | 0 | 3| sigm | s ossssil o A o e
On 5635 5 U60SS W6 WS | w85 W8] 0 |IL66ERT| WSS 0600 2058562
epBl 150 16805 B3 165 S5 | B4 [ B4 0 | 855 | 45165 e8] esies
hed 1] a6 5577 s e | M W] 0 | am | 6 01 B
W Uy T8 G0 6L | S06S |S085| 0 | 2USOgeeT | 96775 A0TSR sts
W 160 708G ISR UOLS| OO0 | 4| 0| S04 | 1LY |-I543TRSM4| 0066 43I0
Wapsd] teiss| 0% s et s | wr (w7 0 | s | s et
b 1643 7] 160055 6AR0S| LGRS | 83 | 0| 7R3 | dakAsd |-8TBOSSY6] QNI QL3030
Vel 16065 164%| 1503 16097 16085 | 85 | 0| 45 | 02 | 6% |oaen] 0seeeris
bl 1615 L] IS L) WS | 12 |20 | 0 | 00 |STee AT AR |
B 0 0] SR s M| e | 0 [6ms| 0 |[mams] 0 0
BANK MACD MOVING ROC RSI RECOMMENDATION
AVERVAGE
AXIS BANK | Bullish Above Positive | Overbought Buy
HDFC Bullish Above Positive Neutral Hold
BANK
KOTAK Bullish Above Positive Oversold Buy
MAHINDRA
BANK
SBI BANK Bearish Below Negative Neutral Sell
ICICI BANK | Bullish Above Positive | Overbought Hold
INTERPRETATION:

e Axis Bank: Most indicators signal a bullish trend except for RSI, which indicates overbought conditions.
Therefore, the recommendation is to buy.

e HDFC Bank: Most indicators suggest a bullish trend, but the RSI indicates a neutral position. Therefore, the
recommendation is to hold.

o Kotak Mahindra Bank: Most indicators signal a bullish trend, with RSI indicating oversold conditions. Therefore,
the recommendation is to buy.

o SBI: Most indicators signal a bearish trend, with RSl indicating a neutral position. Therefore, the recommendation
is to sell.

¢ |ICICI Bank: Most indicators signal a bullish trend, with RSI indicating overbought conditions. Therefore , the
recommendation is to Hold

o Based on these analyses:

e Axis Bank and Kotak Mahindra Bank: Buy recommendation.

e HDFC Bank and ICICI Hold recommendation.

o SBI: Sell recommendation.
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FINDINGS:

SBI:

The SMA shows a significant decline, with the price dropping from Rs.905.40 to Rs.38 for a long period. The 12D and
26D EMA declines from Jan to December 2023, indicating a significant loss in the current market price. The RSI chart
shows a 15.9% weakness, and P&L indicates a bearish trend.

AXIS:

The SMA shows moderate price stability, while the 12D and 26D EMAs show gradual increase, indicating a down trend.
MacD values fall below the -7.900 signal line, indicating bearish divergence. Axis Bank's RSI chart shows bullish behavior,
with a higher than 70 level, indicating an uptrend. P&L indicates the close price remains above the negative level.

ICICI:

The SMA indicates a bullish trend, with the price increasing from Rs.400 to Rs.550 for a long period. The 12D EMA and
26D EMA show an increase from 400 to above 500, while the MACD values remain below the signal line.

KOTAK MAHINDRA:

The stock price of KOTAK MAHINDRA BANK has shown a bullish trend, with SMA moving upwards and
12D EMA and 26D EMA increasing from 400 to above 500. The stock's RSI chart is 90.23, indicating an
overbought position. The price has maintained moderately.

HDFC:

The SMA shows a bullish trend, with prices increasing from Rs.380 to Rs.550 for a long period. 12D EMA and
26D EMA increase from 400 to above 500, while MACD values remain below the signal line. HDFC BANK's
RSI chart is 80.23, indicating a bullish trend.

SUGGESTION:
ICICI:

ICICI Bank is a top sectoral pick with a revised target price of Rs 1,214, suggesting a 16% potential upside and
a 35% upside, based on Trendlyne's average target price of Rs 1,210.

HDFC:

LKP maintains a BUY rating for HDFC Bank stock at a revised target price of 31762, with a 22% upside at the
current market price of ¥1443.

AXIS:

The stock's target price is Rs 1,250 per share, indicating a 20% upside from the current level, and we maintain a
BUY rating.

SBI:

Sharekhan has revised SBI's price target to Rs 915, citing a 22% rise in 2024 and a 39.47% year-on-year gain,
with Incred Equities averaging Rs 850 in a bull case scenario.
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CONCLUSION:

Current spot prices of traded assets provide information about future spot prices when market participants are
heterogeneously informed. However, they are imperfect aggregators of private information, and historical prices
and current prices provide more accurate inferences about past and present signals. The Simple Average model
shows that all banks share prices have a decreasing trend in 2008, followed by an increasing trend. When share
prices fall, they indicate buy signals, and when they rise, they give sell signals. RSI values indicate stock’s recent
trading strength, with values greater than 70 and lower than 30. ROC values oscillate across the zero line, and
investors can sell or buy scrip in overbought or oversold regions.
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