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KSE-100 INDEX: Index at New Highs, Momentum Intact
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The KSE-100 index extended its bullish run for the eighth consecutive week, peaking at 115,172 before closing
at a fresh high of 114,302. Weekly volumes remained strong at 3bn shares. The daily RSI stands at 85.37 and is
around resistance of 85 that has been in play since late October.

Looking ahead, the underlying trend remains bullish. Immediate resistance lies at the recent high of 115,172,
followed by the 361.80% Fibonacci extension at 116,958, which is a critical level to monitor. A sustained break
above 116,958 could unlock the next target at the 400% Fibonacci extension level of 125,300, derived from key
pivot points: 27,046 (March 26, 2020), 48,976 (June 14, 2021), and 38,135 (January 23, 2023). On the downside,
immediate support is seen at the 9-day SMA at 109,457, followed by the December 9 candle low at 107,625.

We maintain a positive near-term outlook, particularly if the index breaks and holds above the critical resistance
at 117,000.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 1 of 9
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ATRL: Surges Beyond Resistance, Targets Higher Levels
Attock Refinery Limited. (ATRL) — PKR 668.94
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After a six-week consolidation, ATRL overcame resistance near 540, forming a long bullish candle on the weekly
chart and closing at 668.94, significantly above the long-term bullish channel top. The weekly RSI broke its critical
resistance at 73.59 and now stands at 80.51, signaling strengthening momentum.

With the bullish trend intact, ATRL is poised to approach the 261.8% Fibonacci extension at 712, considered
immediate resistance. A further breakout could open the door to testing the long-term critical resistance
trendline around 800, aligned with the 300% Fibonacci extension, derived from the pivotal points: 59.00 (March
30, 2020), 287.37 (June 14, 2021), and 114.35 (March 21, 2022).

We maintain a positive near-term outlook, with downside support that lies at 604 and 571. Long positions should

define risk with a stop-loss on a close below 570.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 2 of 9
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NRL: Surges with Bullish Momentum
National Refinery Limited. (NRL) — PKR 283.99
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NRL has demonstrated strong bullish momentum over the past three weeks, accompanied by significant volume
accumulation. The stock broke above a short-term resistance trendline and has maintained a position above the

50-week SMA since the weekly close on December 3.

Looking ahead, NRL is poised to retest the recent high at 317.50, a level aligned with the 100-month SMA, which
has acted as critical resistance since March. A sustained breakout above this level could pave the way for a test

of the December 2023 peak at 383.80.

We recommend maintaining a bullish stance on NRL as long as it holds above the 50-week SMA (259.00). Initial
targets include 317.50, with a subsequent upside potential toward 383.80. A decisive break above the December
2023 peak could propel the stock toward the long-term resistance range of 490-500.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 3 of 9
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PRL: Approaches Critical Resistance Levels
Pakistan Refinery Limited. (PRL) — PKR 33.80
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PRL has regained upward momentum, which is supported by substantial volume buildup. The stock is now
approaching the December 2023 peak at 36.15, with the ascending channel top around 41.30 serving as
immediate resistance. A sustained breakout above the channel top could set the stage for a test of the double-

top pattern formed by the March and May 2017 peaks at 59.83.

With a cautiously optimistic near-term outlook, we recommend booking partial profits near the resistance zone
of 36.15-41.30. On the downside, key supports are located at 32.80 and 31.90, while long positions should be

managed with a risk threshold of a closing below 29.50.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 4 of 9
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TGL: Maintains Strength within Ascending Channel
Tarig Glass Industries Limited. (TGL) — PKR 145.51
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TGL is trading within a bullish ascending channel, closing at a fresh high of 145.51. Th
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and sustained above its resistance trendline, signaling strengthening bullish momentum. Looking ahead, the

long-term resistance trendline at 164.50-165.50 is a critical level to monitor closely.

We recommend a cautiously positive near-term outlook, with profit-taking advised near this resistance zone. On

the downside, immediate support levels are positioned at 136.95 and 129.60.

Our technical view on individual stocks may differ from our fundamental recommendations.
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OGDC: Breaks Trendline Resistance, Bullish Momentum Strengthens
Oil & Gas Development Company Limited. (OGDC) — PKR 222.95
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After six weeks of consolidation, OGDC has regained momentum, breaking above its trendline resistance.
However, it is currently testing a horizontal resistance (224.11), closing slightly below 222.95. The weekly RSI has
surged to 85.75, exceeding the June 2013 peak of 84.07, indicating room for further upside. Weekly volumes
have also significantly improved to 67.5mn shares from 41.74mn shares.

Looking ahead, the broader bullish trend suggests that a sustained move above the horizontal resistance at
224.11 could open the path for a retest of the 2014 all-time high at 289.99, with intermediate resistance levels at
239 and 265. On the downside, immediate support lies at 207.60 and 203.00.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 6 of 9
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PPL: Bullish Channel in Focus, Tests Key Levels
Pakistan Petroleum Limited. (PPL) — PKR 201.45

wvu.uy

Pakistan Petroleum Ltd., 1W, PSX 0174.57 H204.89 L171.26 C201.45 +26.88 (+15.40%)
Volume 52.655M 161.80% (295.49) 325.00

127.20% (243, 265.00

100.00% (201.89) 0 o

7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777 o amm

165.00

e 135.00

—

N
ll NN "“‘!“n“l '
LS LIS
“v'“-l - '.. / I T ll‘ (M /'l/ .
"m”h‘" " '““'Mlull [ i 85.00

[
i Ll e ||
"hlmlllll ! l. Ili'J‘.iTl ﬂ‘ ,iw"'l
L] Liad "

RSI (14) 85.73 A PP 84.32

\%

N N Pse /—\/\/\/\ / N
AN /fN A T A AP AN . M 40.00
o g S VvV VA ~

Sep 2021 May Sep 2022 May Sep 2023 May Aug 2024 May Sep 2025

WY TradingView

PPL has maintained its bullish momentum, trading within a bullish ascending channel. The stock broke above its
2014 peak of 179.73 (adjusted all-time high) and tested the 100% trend-based Fibonacci extension at 201.89,
closing at 201.45. The weekly RSI has surged to 85.73, indicating strengthening bullish momentum with room for
further upside.

Looking ahead, PPL is likely to test the ascending channel's top near 220, a critical resistance level to monitor. A
breakout above this level could pave the way for a move toward the 127.20% Fibonacci extension at 243.09,
calculated from the December 2008 low (28.27), March 2014 high (179.73), and October 2022 low (50.43).

We maintain a positive near-term outlook with an initial target of 220, while key support levels are at 188 and
179.70.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 7 of 9
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PSO: Extends Bullish Streak, Targets Higher Fibonacci Levels
Pakistan State Oil Company Limited. (PSO) — PKR 363.76
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PSO has sustained its bullish momentum for eight consecutive weeks, breaking above the ascending channel top
and surpassing the 161.8% Fibonacci extension target at 357.60, derived from the February 2021 high (262.00)
and May 2023 low (98.80). The weekly RSI has climbed to 90.17, reflecting robust bullish momentum with
potential for further gains. Trading volumes have increased to 36.6 million shares.

In the broader bullish trend, PSO is expected to continue its upward trajectory, targeting the 200% Fibonacci
extension at 418.70, with immediate resistance at 400. On the downside, support levels are at 331 and 320.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 8 of 9
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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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