: : Alpha akseer
Weekly Report | Pakistan Technicals p/Ca%ital L | a

REN # REP - 004 REN # REP - 400 R

Muhammad Ovais Igbal
ovais.igbal@akseerresearch.com

8 September, 2025

KSE-100 INDEX: Rising Channel Fuels Continued Rally

KSE100 - 154,277.19 (+1,611.47)
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The KSE-100 index rebounded strongly in the latest week, adding 5,659 points and closing at 154,277, marking a fresh all-
time high after clearing the 151,200-resistance zone and testing above the 300% Fibonacci extension at 153,007. The uptrend
remains firmly intact within the rising channel, with price action supported by both the 30- and 50-week moving averages.
RSI has surged further to 82.74, reflecting stretched momentum conditions and raising the probability of interim profit-
taking; however, the persistence of strong upward momentum continues to signal sustained buying interest.

Looking ahead, holding above 153,000 will maintain upside potential toward the 341.4% Fibonacci extension at 160,102,
followed by the 361.8% Fibonacci extension at 163,597, which coincides with the channel’s upper boundary. This zone
represents a highly critical resistance area that needs to be monitored closely. On the downside, initial support lies at 151,200
followed by 147,200-146,500, where prior consolidation zones may attract dip buyers. A decisive break below 146,400 would
be needed to signal meaningful weakness, while trend alignment favors a buy-on-dips strategy with trailing stops adjusted
around 151,000 for active traders and below 146,000 for swing positions. The broader outlook stays bullish, but selective

profit booking on strength is advised to manage elevated overbought readings.
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OGDC: Consolidation Before Potential Upswing
Oil & Gas Development Company Limited. (OGDC) — PKR 272.98
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OGDC extended gains this week, closing at 272.98 after testing a high of 275.50, sustaining momentum above
the 9- and 30-week SMA within the rising channel. The price has now consolidated just below the 127.2%
Fibonacci extension at 277.47, reflecting strong bullish sentiment as RSI remains elevated at 72, yet not in an
extreme overbought zone. The steady price action near resistance suggests accumulation rather than exhaustion,
keeping the broader uptrend well intact. Volumes also indicate continued investor interest, strengthening the
case for further upside once a breakout is confirmed.

Looking ahead, the 255-260 range will remain a critical support zone, with sustained strength above this level
keeping buyers in control. A decisive weekly close above 277.47 could open the path toward the next target at
305.54 in alignment with the Fibonacci extension and channel top. On the downside, any weakness below 255
would risk pulling price toward 240-235, where stronger demand is likely to emerge. The strategy continues to
favor a buy-on-dips approach with stops below 235, while upside targets stay focused at 277 initially and then
305 on confirmation of breakout momentum.
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PPL: Recovery Gains Strength with Fresh Buying
Pakistan Petroleum Limited. (PPL) — PKR 186.74
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PPL extended its recovery this week, closing strong at 186.74 with gains of over 5%, after testing a high of 189.40.
Price action has regained momentum above both the 9- and 30-week SMAs at 177.12 and 173.14 respectively,
keeping the medium-term bullish structure intact within the broader ascending channel. The sustained higher
lows and stabilization above moving averages highlight underlying strength, while RSI at 58.67 suggests
improving momentum without being overstretched. Volume expansion further supports the view of renewed
buying interest after recent consolidation phases, reinforcing the case for continuation if key resistance levels are
overcome.

Looking ahead, immediate support is placed at 180-177, while the 173 zone provides a stronger cushion aligned
with the 30-week SMA. Holding above these thresholds maintains the upside bias and opens room to retest the
193.05 ceiling, which remains a critical resistance. A breakout above this level would likely accelerate the uptrend,
targeting 200 initially and 216.50 as an extended move. Conversely, failure to hold above 177 could invite another
consolidation toward 172-170 near channel support. The strategy remains to accumulate on dips while trailing
profits into rallies, with risk managed by keeping stops below 170.
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PSO: Momentum Building After Consolidation
Pakistan State Oil Company Limited. (PSO) — PKR 416.13
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PSO closed the week at 416.13, gaining 3.75% after testing a high of 421.40, reflecting stronger momentum
compared to the previous narrow consolidation. The price is now holding comfortably above both the 9-week
and 30-week moving averages, at 399.52 and 381.90 respectively, while RSI has firmed up to 62.26, indicating a
shift toward bullish momentum. The consolidation pattern between 390 and 434 appears to be resolving on the
upside, with recent closes suggesting renewed buying pressure. Volumes have picked up modestly, supporting
the view that the broader uptrend remains intact after the retest of the key support zone around 385-379 in prior
weeks.

Looking ahead, holding above 405-400 will be essential to maintain the current momentum, with 429-434 acting
as immediate resistance. A decisive breakout above 434 could unlock further upside potential toward 465,
aligning with the broader uptrend structure. Conversely, any pullback below 400 could see weakness revisiting
the 390-385 zone, but this area continues to provide a strong cushion supported by the 30-week SMA. The
strategy remains inclined toward a buy-on-dips approach, with partial profit-taking near resistance levels
advisable until a clear breakout confirms sustained upward extension.
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LUCK: Bulls Drive Higher with Extended Channel in Focus
Lucky Cement Limited. (LUCK) — PKR 466.18
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LUCK extended its bullish run this week, closing at 466.18 with strong momentum after decisively surpassing the
450.50 Fibonacci extension level. The price continues to trend firmly within the rising parallel channel and is now
eyeing the next upside objective, with the 200% Fibonacci target at 492.07 and the channel’s upper boundary
around 500-520 acting as major resistance. Strong buying interest, supported by healthy volumes, reinforces the
continuation of the broader uptrend, though the RSI at 82.81 highlights overbought conditions.

Looking ahead, sustaining above the 450.50 breakout level will be critical to maintaining momentum, with upside
potential toward 492 in the short term and an extended target into the 500-520 channel resistance zone. On the
downside, the 450-440 region now serves as the first demand area, while deeper support remains around 412
and 383, which continues to act as a strong accumulation base. The trading approach remains to hold existing
longs or accumulate on dips near 450-440, with partial profit-taking advisable on approach to 492-520. A weekly
close below 440 would be an early sign of weakness, though the larger structure continues to favor the bulls.
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AKBL: Strong Uptrend Maintains After Multi-Year Resistance Breach
Askari Bank Limited (AKBL) — PKR 84.78
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AKBL extended its sharp upward momentum, closing with strong gains after breaking out of the multi-year
resistance around 77.50, which was last seen at the 2007 peak. The stock is firmly in a bullish trend, supported
by strong volumes and the formation of higher highs, signaling sustained investor interest. This breakout
underscores a continuation of strength following more than a decade of broad consolidation. The Fibonacci
extension levels are drawn from the 2007 peak to the 2020 low, with the next upside objective at 96.70 (1.272
extension), while 120.70 (1.618 extension) represents the longer-term bullish target if momentum remains intact.
The former resistance at 77.50 now serves as a key support level, and stability above this area will keep the
broader trend strongly positive.

Looking ahead, the stock may continue its advance toward the 96 region, though a period of sideways
consolidation near current levels cannot be ruled out after the recent steep rise. Traders may look to accumulate
on dips above 77- 80, targeting 96 in the medium term and 120 as an extended upside. Risk management remains
crucial, with a protective stop loss placed below 72, as a breakdown under this level could trigger a corrective
phase toward the 64-60 zone.
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NBP: Extended Run Faces Resistance Test
National Bank of Pakistan. (NBP) — PKR 171.98
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NBP surged strongly this week, closing at 171.98 with an impressive 15.87% gain, decisively extending its advance
within the rising channel. The breakout above the 100% Fibonacci projection at 142.44 has now carried the stock
close to the 127.2% extension at 176.20, where some resistance may emerge. Volume expansion alongside price
strength underlines continued bullish momentum, while RSI at 86 signals the stock is now in heavily overbought
territory, increasing the risk of short-term exhaustion despite the dominant uptrend.

Looking ahead, sustaining above 160 would maintain the bullish structure and keep the door open for a test of
176.20, followed by the 161.8% extension at 219.15 if strength persists. However, with momentum stretched,
traders should prepare for potential pullbacks or sideways consolidation within the channel. A dip toward 158-
150 would provide a healthier setup for fresh accumulation, while only a breakdown below 142.44 would disrupt
the broader uptrend. A trend-following approach remains favored, with partial profit-taking near resistance zones
and re-entry on controlled dips offering a balanced strategy.
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GAL: Steady Demand Signals Further Upside Potential
Ghandhara Automobiles Limited. (GAL) — PKR 580.59
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GAL extended its advance this week, closing at 580.59 after hitting a high of 592.00, further cementing the
ongoing uptrend supported by the 30- and 50-week moving averages. Price action remains well-positioned
above the 127.2% Fibonacci extension at 508, signaling sustained strength, while the RSI at 65 suggests
momentum is firm yet not excessively stretched. The ability to sustain consolidation above breakout levels
highlights underlying demand, and the steady participation despite lighter volumes reinforces confidence in the
bullish structure.

Looking ahead, holding above the 548-550 region will be key to sustaining momentum, while an upward push
beyond 592 could pave the way toward the 161.8% Fibonacci extension at 639, with further resistance expected
near 665-670 where partial profit-taking is recommended. On the downside, a breach below 548 may trigger a
pullback toward 520-508, while a close under 500 would weaken the broader bullish outlook. A buy-on-dips
approach remains attractive near 520-508, while traders can manage risk by trimming positions gradually as the
stock approaches the 640-670 resistance band.
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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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