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KSE-100 INDEX: Faces Resistance Amid Weak Momentum

KSE100 - 112,085.29 (-478.78)

KSE 100, 1W, PSX 0110610.81 H113482.12 L109948.57 C112085.29 +1762.36 (+1.60%)
MA (9, close, 0) 113168.34
MA (30, close, 0) 95198.61
MA (50, close, 0)
Volume 1.3658
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The KSE-100 index attempted a recovery after last week’s decline, weekly closing at 112,085, up 1.6%. The index
rebounded from the 109,405 low, holding above the key 109,847 gap support, but faced resistance near 113,500.
Weekly volumes showed a slight improvement to 1.36 billion shares, though still subdued compared to
December’s peak, suggesting limited buying conviction. The RSI stands at 68.30 after breaching its trendline
support, reinforcing the bearish divergence highlighted last week.

Despite the short-term bounce, price action remains within consolidation, and the broader cautionary stance
remains valid. A sustained move above 113,500 with rising volumes could shift sentiment bullishly, targeting
116,000-118,000. However, failure to break this resistance may lead to renewed selling pressure. The 109,800-
109,400 zone remains critical, with a breakdown potentially extending losses toward 105,600 and 100,400.
Considering the weakening momentum and resistance ahead, we maintain a cautious near-term outlook,
favoring a sell-on-strength approach while monitoring price action around key support and resistance levels.
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OGDC: Recovery Attempt Stalls — Key Levels in Focus
Oil & Gas Development Company Limited. (OGDC) — PKR 201.86

320.00

0il And Gas Development Company Ltd., 1W, PSX 0198.50 H212.60 L196.40 C201.86 +3.35 (+1.69%)
MA (9, close, 0) 213.78

MA (30, close, 0) 177.39 . 280.00
MA (30, close, 0)

Volume 16.583M
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After four consecutive bearish weeks, OGDC attempted to regain momentum, finding support near 192.15, which
led to a rebound, testing 212.60 high. However, the 9-week SMA (213.78) acted as resistance, triggering selling
pressure and limiting early gains. The stock closed at 201.86, forming an inverted hammer on the weekly chart,
signaling indecision. A follow-through candle is essential to confirm the next directional move. A sustained break
above 214 would be the first indication of a potential reversal, opening the way toward the 235.50 resistance
area, which has remained in play since mid-December.

Conversely, a break below 192.15 could deepen the correction toward the 30-week SMA at 177.75, with additional
support at 170.00. Given the current setup, a cautious approach is warranted, favoring a sell-on-strength strategy
until the stock reclaims and holds above the 9-week SMA at 213.78.
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PPL: Rebound Faces Selling Pressure, Key Levels in Focus
Pakistan Petroleum Limited. (PPL) — PKR 173.46

Pakistan Petroleum Ltd., 1W, PSX 0167.99 H186.00 L166.60 C173.46 +5.37 (+3.19%) 280.00
MA (9, close, 0) 184.80

MA (30, close, 0) 148.47 240.00
MA (30, close, 0)
Volume 24.89M
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Following an eight-week downtrend, PPL found support at 165.50 last week and rebounded to test 186.00.
However, the 9-week SMA (184.80) acted as key resistance, triggering selling pressure and limiting gains, leading
to a close at 173.46, and forming an inverted hammer on the weekly chart. Looking ahead, a follow-through
move is needed to establish the next direction where the 165.50 remains immediate support, and a break below
this level could deepen the correction toward the 30-week SMA at 148.47, with additional support at 143.00
(aligned with the Nov 4 and Nov 25 weekly lows).

On the upside, the 9-week SMA at 184.40 is the first hurdle, requiring a sustained break above to confirm a
reversal, which is likely to pave the way for a retest of 216.50, a key resistance level since mid-December. We

maintain a cautious stance, favoring a sell-on-strength strategy until the stock decisively reclaims the key
resistance levels.
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ENGROH: Cautious Optimism, Support Holds
Engro Holdings Limited. (ENGROH) — PKR 199.82

Engro Holding Ltd (Formerly DAWH), 1W, PSX 0199.02 H211.94 L197.10 C199.82 +1.58 (+0.80%)
MA (9, close, 0) 224.55
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ENGROH remains at a critical juncture after testing the 195-support level last week. The stock attempted to
rebound, reaching a high of 211.94 during the week; however, selling pressure limited early gains, leading to a
close at 199.82 and forming an indecision candle. A follow-through move is required to establish direction.

The weekly RSI has held above the 52.18 support since October 28, currently standing at 53.02, indicating
potential positive momentum ahead. Looking ahead, immediate resistance is seen at the last candle’s high of
211.94, followed by the 9-week SMA at 224.55, which may act as a strong hurdle. A sustained break above these
levels could strengthen the bullish outlook. Conversely, a break below 195 could extend losses toward the 180-
horizontal support, with further downside likely testing the 30- and 50-week SMAs in the 175-167 range. We
suggest a cautious buying approach with a well-defined stop on a closing basis below 195.
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LUCK: Bullish Momentum Strengthens, Targeting Higher Levels
Lucky Cement Limited. (LUCK) — PKR 1,366.37

Lucky Cement Ltd., 1W, PSX 01211.00 H1366.37 L1190.20 C1366.37 +157.03 (+12.98%)
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Lucky Cement has decisively broken above the previous resistance at 1,285.96, confirming a bullish
continuation. The stock surged 12.98% over the week, closing at 1,366.37, and maintaining strong momentum.
The next resistance levels are at 1,552.78, aligned with the 127.2% Fibonacci extension and the upper boundary
of the rising channel. A breakout above this zone could open the way toward the 161.8% extension at 1,892.19.
(The Fibonacci extension levels are derived from the 2009 low of 24.04, the 2017 high of 1,005.00, and the 2020

low of 305.00).

Conversely, on the downside, a retest of 1,285.96 would be a healthy pullback, potentially presenting a re-
entry opportunity. Given the strong momentum, the preferred strategy is to stay long on dips, targeting
1,550-1,600 in the near term while keeping a trailing stop below 1,250, where a gap remains on the daily

chart, to manage downside risks.
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DGKC: Struggles at Resistance, Awaiting Breakout
D.G. Khan Cement Company Limited. (DGKC) — PKR 106.09

D. G. Khan Cement Company Ltd. , W, PSX 0102.99 H111.60 L101.11 C106.09 +3.96 (+3.88%)
MA (9, close, 0) 102.98
MA (30, close, 0) 89.25
MA (30, close, 0)
Volume 41.207M
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DGKC continues to encounter resistance near the upper boundary of the ascending channel, a level that has
remained in play since December 9, 2024. Last week, the stock rebounded after a two-week decline, finding
support at 101.00 and testing a high of 111.60. However, selling pressure near resistance limited gains, leading
to a close at 106.09.

The stock is forming higher lows, shaping an ascending triangle pattern. A sustained break above 112.40 is
required to confirm a renewed bullish trend. On the downside, 101.00 remains immediate support and must
hold to maintain the current structure. A break below this level could expose the stock to horizontal support at
96.40, with further downside toward the 30-day and 50-day SMAs, positioned between 89.25 and 86.00.

We recommend a cautious approach, suggesting accumulation on dips with risk defined below 101.00 or buy
on a breakout above 112.40.
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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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