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KSE-100 INDEX: Support Cluster Holds, but Momentum Weakens

KSE100 - 114,113.93 (+2,787.36)
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The KSE-100 index witnessed another highly volatile week, falling 1.17% to close at 114,114. During the session, it tested a
weekly low of 110,632, aligning closely with a major support cluster comprising the long-term trendline, the horizontal
support at 109,859, and the 30-week SMA (108,448). This confluence of supports helped the index trim early losses. The
broader structure remains rangebound between 120,797 and 109,859, a horizontal channel that has persisted since mid-
December. A decisive breakout from this range is required to establish the next directional trend. The weekly RSI declined
further to 59.80 from 62.74, marking a new low and staying below the August support-turned-resistance at 66.69. This
continued slide reflects weakening momentum and suggests caution heading forward.

Looking ahead, the late-week recovery could extend toward immediate resistance around 117,120, which corresponds to
the unfilled gap from April 24. Beyond that, the major hurdle remains at 118,790. Unless there is a clear and sustained
breakout above this level, rallies are likely to be short-lived and may offer opportunities to reduce exposure. On the
downside, the 109,859 level remains critical. A decisive breakdown below this support could open the door to a deeper
correction.
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OGDC: Momentum Slips, Bearish Signals Build
Oil & Gas Development Company Limited. (OGDC) — PKR 203.25

0il And Gas Development Company Ltd., 1W, PSX 0212.37 H212.55 L197.10 C203.25 -9.12 (-4.29%)
MA (30, close, 0) 206.44
MA (50, close, 0)
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OGDC closed the week sharply lower at 203.25 (-4.29%), marking a decisive break below the 30-week SMA
(206.44), a key support level that had previously cushioned pullbacks. This weekly close increases downside risk
and tilts the bias bearish in the short term. The price also sits just above the 50-week SMA (178.03), with the next
visible support level at 192.15; a breakdown level that, if breached, would confirm a topping pattern within the
rising channel. The RSI has slipped further to 49.75, reflecting weakening momentum and a shift toward a neutral-
to-bearish setup. Volume has picked up slightly on the selloff, adding weight to the breakdown.

Looking ahead, the strategy turns more cautious. As long as OGDC remains below the 30-week SMA (206.44)
and fails to reclaim 9-week SMA (219), any rebounds should be viewed as selling opportunities. A close below
192.15 would confirm a bearish shift and likely trigger further a decline toward 177.75-175.00. On the flip side,
only a strong recovery above 219 would negate the current pressure and reopen upside toward 235.99 and
255.40. Traders should closely monitor price action around 192.15 for the next directional cue.
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PPL: Selling Accelerates Near Channel Base
Pakistan Petroleum Limited. (PPL) — PKR 150.83

280.00
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PPL extended its decline this week, closing significantly lower at 150.83 (-8.06%) after failing to reclaim the 165.50
breakdown zone. This marks a clear continuation of the bearish shift, with price now sitting just above the 50-
week SMA (149.33) and nearing the lower boundary of the longstanding rising channel. The RSI has dropped
further to 39.79, reflecting deteriorating momentum and increasing downside risk. The uptick in volume
reinforces that selling pressure remains dominant.

The short-term trend is now firmly bearish, and the inability to bounce back above former support—now turned
resistance—suggests sellers are in control. A decisive break below the 50-week SMA would likely lead to a test
of the lower channel trendline near 143.00, with further weakness opening the door to the 128.40 region. On the
upside, any rebound attempts would need to clear 165.50 convincingly to neutralize immediate pressure, with
further recovery potential only above 30-week SMA (171.78). For now, the trading strategy remains defensive,
with priority on managing risk below key support levels and avoiding fresh longs until stability is reestablished.
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PSO: Triangle Setup Points to Imminent Move
Pakistan State Oil Company Limited. (PSO) — PKR 353.00
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PSO extended its pullback this week, losing 3.01% to close at 353.00 as it continues to consolidate within a
symmetrical triangle formed between the 465 high and 334.01 low. The structure suggests a neutral-to-cautiously
bullish stance in the short term, with higher lows developing above the 30-week MA (342.25) and RSI holding
near 52. This stabilization near a key moving average, combined with declining volume, indicates a coiling setup
that may resolve directionally in the coming weeks. While the broader trend has paused, it remains intact unless
the price breaks below key structural supports.

Given this context, a cautious buy strategy may be considered with a clearly defined risk. As long as PSO holds
above the March 03 low of 322 on a weekly closing basis, short-term upside targets of 372 and 410 remain
achievable. A break above 410 would signal a potential bullish breakout from the triangle, shifting momentum
back in favor of buyers. Positioning near the 342-345 zone offers an attractive reward-to-risk setup, but a close
below 322 would invalidate the structure and open the way for a deeper correction.
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BAFL: Structure Turns Cautious after Prolonged Drift
Bank Alfalah Limited. (BAFL) — PKR 72.45

Bank Alfalah Ltd., 1W, PSX 072.90 H73.50 L69.99 C72.45 -1.69 (-2.28%) 110.00
MA (30, close, 0) 76.35
MA (50, close, 0)
Volume 6.976/ 0(88.92)_ 90 g0
Wyt
s .*I“I ' 1 80.00
i%-’-ﬂp! 68.00
L 60.00
1(55.50)
52.50
46.50
40.50
34.50
by
T + [ —”-—»,_ - —
+ Tull¥y T —— 30.30
- i.' l'.I-la-J"%! i
26.30
23.50
RSI (14) 45.53 80.00
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, e A /¥
N \W R \/x\ £0-00
==
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, e
] J\//\f/\/\_‘ /\—J 46.58 40.00

WY TradingView

BAFL closed the week lower at 72.45 (-2.28%), marking continued weakness as the stock trades below 30-week
SMA (76.35), now confirmed as resistance. Notably, price has also broken down from the long-term rising channel
and has remained below it for the past seven weeks, signaling a structural shift in trend. The RSI has further
weakened to 45.53, reflecting sustained loss of momentum. With the price hovering just above the 50% Fibonacci
retracement level at 71.96, any close below this zone would expose the 61.8% level at 68.08. Given the breakdown
from the channel and failure to reclaim key averages, the outlook has turned cautious. Strategy shifts to selling
on strength below 76.00, while any long exposure should be strictly defined with a risk level on a weekly close
below 70.00.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 5 of 8



Alpha akseer [
| Weekly Report | Pakistan Technicals Capital || =

REN # REP - 004 REN # REF - 400R

HBL: Trendline Holds as Buyers Step in Again
Habib Bank Limited. (HBL) - PKR 153.98
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HBL ended the week at 153.98, up 4.19%, recovering strongly from the 146-148 zone and closing above the 50-
week SMA (144.41) but still below the 30-week SMA (155.60), which continues to cap upside momentum. The
broader uptrend from mid-2023 remains intact, with price once again respecting the long-term ascending

trendline.

The RSI has risen to 50.95, reflecting a shift back into neutral-bullish territory after holding above the 43.64
support, a level that historically preceded strong rallies. Volume also picked up notably this week, reinforcing the
strength of the rebound and hinting at accumulation interest near key support. The strategy remains to
accumulate near 146-148 with a stop under 142. A weekly close above 30-week SMA (155.60) would confirm
renewed bullish momentum and open the way toward 162.50 and 182.45. Key supports remain 143 and then
133.51 on any breakdown.
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SAZEW: Pullback within Trend Offers Opportunity
Sazgar Engineering Works Limited. (SAZEW) — PKR 1,297.60
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SAZEW registered a minor pullback last week, closing at 1297.60 with a -4.59% decline, following its breakout
above the 936-1195 consolidation range. Despite this dip, the price remains above the breakout zone, and the
overall structure stays bullish. The retracement appears corrective in nature, especially as the stock tested and
respected the breakout zone around 1272, which now acts as immediate support. Volume remained moderate
and did not indicate distribution, while the RSI cooled off slightly from overbought levels, now at 66, still favoring
bullish conditions. The rising 30- and 50-week moving averages continue to lend trend support from below.

The strategy remains to stay with the trend, viewing any weakness toward the 1272-1194 support band as a
buying opportunity. A weekly close above 1452 remains the key trigger to unlock the next projected target near
1710. However, a decisive break below 1194 would negate the bullish breakout and warrant a reassessment of
the trend. For now, the trend remains intact with healthy consolidation after breakout, and bullish bias is

preserved.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 7 of 8



Alpha ckseer[ 4
| Weekly Report | Pakistan Technicals kCapital JIiTay|
Ri

EN #REF - 004 REN # REF - 400R

Disclaimer

This report has been prepared and marketed jointly by Akseer Research (Pvt) Limited and Alpha Capital (Pvt) Limited, hereinafter referred jointly as “JV"
and is provided for information purposes only. Under no circumstances is this to be used or considered as an offer to sell or solicitation of any offer to buy.
While reasonable care has been taken to ensure that the information contained therein is not untrue or misleading at the time of publication, we make no
representation as to its accuracy or completeness and it should not be relied upon as such. From time to time, the JV and/or any of their officers or directors
may, as permitted by applicable laws, have a position, or otherwise be interested in any transaction, in any securities directly or indirectly subject of this
report. This report is provided only for the information of professionals who are expected to make their own investment decisions without undue reliance
on this report. Investments in capital markets are subject to market risk and the JV accepts no responsibility whatsoever for any direct or indirect
consequential loss arising from any use of this report or its contents. In particular, the report takes no account of the investment objectives, financial
situation and particular needs of investors, who should seek further professional advice or rely upon their own judgment and acumen before making any
investment. The views expressed in this report are those of the JV's Research Department and do not necessarily reflect those of the JV or its directors.
Akseer Research and Alpha Capital as firms may have business relationships, including investment--banking relationships, with the companies referred to
in this report. The JV or any of their officers, directors, principals, employees, associates, close relatives may act as a market maker in the securities of the
companies mentioned in this report, may have a financial interest in the securities of these companies to an amount exceeding 1% of the value of the
securities of these companies, may serve or may have served in the past as a director or officer of these companies, may have received compensation from
these companies for corporate advisory services, brokerage services or underwriting services or may expect to receive or intend to seek compensation
from these companies for the aforesaid services, may have managed or co-managed a public offering, take-over, buyback, delisting offer of securities or
various other functions for the companies mentioned in this report.

All rights reserved by the JV. This report or any portion hereof may not be reproduced, distributed or published by any person for any purpose whatsoever.
Nor can it be sent to a third party without prior consent of the JV. Action could be taken for unauthorized reproduction, distribution or publication.

Research Dissemination Policy
The JV endeavors to make all reasonable efforts to disseminate research to all eligible clients in a timely manner through either physical or electronic
distribution such as email, fax mail etc.

Analyst Certification

The research analyst, denoted by ‘AC’ on the cover of this report, has also been involved in the preparation of this report, and is a member of JV's Equity
Research Team. The analyst certifies that (1) the views expressed in this report accurately reflect his/her personal views and (2) no part of his/her
compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this report.
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