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KSE-100 INDEX: Uptrend Slows as Resistance Caps Momentum
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The KSE-100 index remains in a primary uptrend, trading above its rising 9- and 30-week moving averages within a well-defined upward
channel. However, the latest weekly candle shows rejection near the 227.2% Fibonacci extension around 187,365, aligned with resistance
drawn from recent swing highs, signaling short-term exhaustion. This is reinforced by a bearish divergence on the weekly RSI, highlighting
slowing momentum at elevated levels. In the near term, a cautious buy-on-dip approach is preferred, with 182,600-180,900 as immediate
support. The 178,400 level remains critical, as a sustained break below this level would likely lead to a deeper corrective phase. On the
upside, 185,300-186,100 is immediate resistance, while a sustained close above 188,000 would revive upside potential toward 192,000
and 197,000.
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OGDC: Doji Signals Pause Amid Momentum Divergence
Oil & Gas Development Company Limited. (OGDC) — PKR 293.11

Ot And Gas Development Company Ltd., 1W, PSX 02%4.60 HE01 99 L9000 £29

—— ‘ i V000

— kg all I

— - T TS g8 =" yomoor e a0)
L

230.00

._
e
\
\
\
1

i 190,00
L0 [174.26)

" 160.00

- 1.
__a¥ 4 [
T I " ."'I-Ii'-.'-‘-_ﬂ‘!-‘d."-,-r: 130,00

[ I L i
e 118,00

43,20

e Tt B0.00

RSH(14) BT.42 E E
0.00

20,00

Mar Jun Aug u 2024 Mar May Aug Oct 025 Apr Jut oct 026

Y TradingViow

OGDC continues to trade within its primary rising channel and remains above the 9- and 30-week SMAs, keeping the broader trend
constructive. However, the latest weekly doji near the upper channel reflects hesitation after the recent advance. This indecision is
reinforced by a clear bearish RSI divergence, signaling slowing momentum despite higher prices. While acceptance above the former
supply zone remains positive, near-term risk has increased. A brief consolidation or pullback toward 278-280, followed by 266, would be
healthy within the uptrend. Sustained strength above recent highs is required to revive upside momentum, while a weekly close below

260 would warn of a deeper corrective phase.

PPL: Bullish Bias with Consolidation Phase
Pakistan Petroleum Limited. (PPL) — PKR 240.29
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PPL trade within a rising channel and holding firmly above its rising 9- and 30-week moving averages, keeping constructive bias intact. The recent
weekly candle reflects consolidation near higher levels, while volumes remain supportive and RSI stays elevated, signaling strong underlying
momentum. Sustained acceptance above the 240 zone keeps the trend pointed higher toward 268-275, followed by the 300 area. On pullbacks, 232-
225 remains the first key support, while a weekly close below 216 would warn of a deeper corrective phase.
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PSO: Momentum Cools Without Breaking Broader Structure
Pakistan State Oil Company Limited. (PSO) — PKR 472.29
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PSO remains in a broader weekly uptrend, though recent price action signals consolidation rather than fresh acceleration. A strong bullish
expansion candle was followed by a modest red close, indicating supply near higher levels. Price continues to respect the 9-week SMA
and short-term rising channel support, keeping the structure constructive. However, acceptance above the recent swing high is still
pending. A decisive weekly close above 495 is needed to revive upside toward the 510 and 567 Fibonacci extensions. Until then,
consolidation is likely, with 450-445 as key support, while a close below 430 would increase corrective risk.

NRL: Bullish Structure Intact Despite Short-Term Digestion
National Refinery Limited. (NRL) — PKR 454.28
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NRL has extended its bullish structure on the daily chart after the earlier ascending triangle breakout above 447-455, but the latest sessions
show short-term digestion following a sharp rally. Price has tested the upper Fibonacci band near the 478 area and is now consolidating
above the rising trendline and 9- and 30-day SMAs, keeping the broader bias constructive. A sustained daily close above 478 would revive
momentum toward 500-517 initially. On pullbacks, 447-435 remains the first demand zone, while a daily close below 415 would negate
the near-term bullish setup and signal deeper correction.
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LUCK: Demand Resurgence Signals Trend Continuation
Lucky Cement Limited. (LUCK) — PKR 498.30

Lucky Cement Ltd, Consolidated, 1W, PSX DM75.50 H3 1688 LATES0 CAVE 30 + 19,86 (+4.19%) BOO,00
MA (9, clase, 0) 477 A5 -

A (30 o) axzm " Eanpo
Volume 16 557M gt

arlad =

T
—1 SN

..'I L 'l.._i'p‘.-.l:' - .

T % o 5.00
T T R :
Ir-_.,,‘ T 1 7600

REI[84) 6 6 - % . A = - P 3 75.00

2023 Apr A oet 024 Apr il oet 2025 Apr sl ot 026

Y TradingViow

LUCK honored the rising channel support aligned with the 9-week SMA (472.85) and rebounded strongly on improved volume, signaling
renewed buying interest and confirming stabilization above the 470-465 demand zone. The broader structure remains constructive while
this support holds. Looking ahead, sustained strength above 500 would allow a retest of the prior swing high at 529.50, which remains
the immediate and critical resistance. A decisive weekly close above this level would confirm the next leg higher, opening room toward
the channel top in the 600-630 zone. Conversely, a sustained close below 460 would weaken structure and shift the near-term stance to
caution.

DGKC: Correction Tests Key Structural Support
D.G. Khan Cement Company Limited. (DGKC) — PKR 225.55
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DGKC remains in a corrective phase, with price remaining below the 9-week SMA (232.33) while actively testing the short-term rising
trendline, as the 30-week SMA (214.07) continues to offer underlying support, keeping the near-term bias cautious. The recent weekly
action reflects consolidation rather than a confirmed breakdown, suggesting ongoing digestion of prior gains. The 212-208 zone remains
immediate support and is critical to preserve the broader rising structure. A sustained weekly close below 200 would increase downside
risk toward the 50-week SMA (181.14) and horizontal demand near 179-180. On the upside, stabilization requires a sustained move above
235-240, while only a reclaim of 250 would revive trend continuation.
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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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