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KSE-100 INDEX: Uptrend Holds, Breakout Awaits
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The KSE-100 index closed the week slightly lower at 119,102, losing 0.46% after testing 120,699 but failing to surpass April's
high of 120,797. The formation of an upper wick signals profit-taking near resistance. Despite the mild pullback, the index
remains above its 9-week SMA (116,030) and the key support zone between 115,093 and 115,790, which held firm during
last week's retracement, preserving the short-term bullish bias.

However, bearish RSI divergence continues to suggest weakening momentum, further supported by declining weekly
volumes. Unless a decisive breakout above 120,797 occurs, the risk of a deeper pullback remains. A sustained move above
this resistance could trigger bullish continuation toward the 127.2% Fibonacci extension at 126,000, with trendline resistance
near 130,000 as the longer-term target. Looking ahead, the trading strategy remains unchanged: dips into the 115,000 -
115,790 zone present potential buying opportunities with tight stops below 115,000. A failure to hold this zone may expose
the index to a drop toward the 30-week SMA, currently at 111,288, and potentially lead to a test of the unfilled gap on the
daily chart from May 9 at 107,540. Caution is advised until the index firmly clears the 120,797 resistance barrier.
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OGDC: Muted Action Inside Broader Uptrend
Oil & Gas Development Company Limited. (OGDC) — PKR 212.37
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OGDC traded in a narrow range throughout the week, closing slightly positive at 212.37 (+0.41%) and forming a
small-bodied star candle, signaling indecision. Despite muted momentum, the stock held above its 9- and 30-
week SMAs (212.06 and 209.68 respectively), and remains within the broader ascending channel intact since mid-
June 2023—supporting a short-term bullish bias. Immediate resistance is seen at the unfilled gap of 226.01 from
March 31, followed by the horizontal resistance at 235.99, which has faced multiple rejections since mid-

December.

The weekly RSI has inched up to 54.22 from 53.86, moving away from oversold territory but still below the bearish
trendline from prior highs—indicating improving momentum but lacking full bullish confirmation. Weekly
volume remains low, pointing to cautious investor participation. Looking ahead, any upward move may face
resistance within the 226-236 zone, offering a potential opportunity to book profits unless a clear and sustained
breakout occurs. On the downside, immediate support is at the 30-week SMA (209.68), followed by the prior
week’s low at 202.90. A breakdown below this level may trigger a deeper pullback toward the 192-182 range.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 2 of 8
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PPL: Profit-Taking Limits Gains, Eyes on Support Zone
Pakistan Petroleum Limited. (PPL) — PKR 169.04
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PPL remained under pressure from the 30-week SMA at 174.57, with last week’s candle high (178.00) matching
the prior week's (May 12) peak and triggering profit-taking. This led to a 1.94% weekly decline, closing at 169.04.
The RSI eased to 51.13 from 52.63 and stayed below the descending trendline from the 2024 high, while a sharp

drop in trading volume signaled weakening momentum.

Going forward, immediate support lies between 165.50 and 163.35, the latter aligning with the 30-day SMA. A
break below this zone could trigger a deeper pullback toward the 50-week SMA at 151.78 and possibly the bullish
channel support near 147. On the upside, resistance is seen at 174-178; a sustained move above this may target
the unfilled gap at 185.20. A decisive breakout above 185.20 would pave the way toward 193.05. We advised
looking for buying opportunities on dips toward the 165.50-163.35 support zone, with tight stop-losses. For a
more cautious approach, we suggested waiting for a breakout above 178 with volumes.
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PSO: Bullish Follow-Through Still Lacking
Pakistan State Oil Company Limited. (PSO) — PKR 375.76

Pakistan State Oil Company Ltd., 1W, PSX 0388.00 H391.00 L373.60 C375.76 -4.19 (-1.10%)
MA (30, close, 0) 357.48
MA (30, close, Di 520.00

640.00

Volume 11.
440.00

410.30 (63p) -

365.00

305.00

245.00

205.00

175.00

IJ]
L ﬁ- - -
*“ * — e, i'*’**“i}}}].;;ﬁ-l

llu.-T'“ [ - 145.00

*4.*[ !*tl L.JT : 125.00
- Illl 105.00

'T++I-T.7ﬁ_

RSI (14) 56.01
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, N
g - —
- N —
T~ N— _ _ \\//7 Nl
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, . R R RN,
2023 Mar Jun Aug 9 2024 Mar May Aug Oct 2025 Apr Jul

7 TradingView

PSO ended the week slightly lower at 375.76, posting a marginal loss while holding above the 30-week SMA
(357.48) and remaining within the descending channel. The price encountered resistance near the prior week’s
(May 12) candle high of 391, resulting in a small-bodied candle that reflected market indecision. Despite
maintaining support at 372, the failure to reclaim and hold above the 9-week SMA (379.48) suggests lingering
supply pressure. Additionally, the RSI continues to trend downward below its falling resistance line, indicating
that momentum remains weak.

The overall structure reflects a corrective phase within a larger uptrend, with no confirmation of a reversal thus
far. A weekly close above 391 is required to drive the price towards the 410.30 level, while a breakout above 410
remains the key trigger for a sustained bullish move. In the meantime, traders may consider trimming long
positions on strength and re-entering on a decisive move above 410. Conversely, a drop below 357.48 (the 30-
week SMA) would shift the bias back to bearish, targeting lower support near 322 or the 50-week SMA around
283. This setup calls for vigilant observation, as market dynamics can rapidly change with evolving volume and

momentum profiles.
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ATRL: Bullish Trend Holds with Breakout Potential
Attock Refinery Limited. (ATRL) — PKR 642.60
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ATRL extended its recovery for a second week, gaining 5.6% and approaching key resistance near 654 while
holding above the 9- and 30-week SMAs (590.47 and 597.78). The rally is supported by healthy volume and an
RSI that has broken its long-term downtrend, signaling strengthening momentum. Price action remains within a
broad ascending triangle, with rising support since late 2022 and horizontal resistance near 698.

A decisive break and close above 655 is critical for a move toward 698 and the December 2023 high at 775.75.
However, given the proximity to resistance, profit-taking risk exists. Traders may book partial gains near 645-652
and consider re-entry on a breakout with volume. Supports at 598 and 590 are key; a breach could lead to a
deeper correction. The short-term trend stays bullish but requires disciplined profit management near resistance.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 5 of 8
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HBL: Testing Strength Within Broader Trend
Habib Bank Limited. (HBL) — PKR 154.09
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HBL closed lower this week at 154.09, shedding 2.42% and slightly breaching the 30-week SMA (157.04), though
it held above the 9-week and 50-week SMAs (151.27 and 146.75 respectively). Despite the dip, the broader
uptrend from mid-2023 remains intact as the price still respects the ascending trendline. The recent rejection
near 160 suggests emerging short-term resistance, while the RSI hovering near 51 indicates neutral momentum.
The failure to follow through on last week’s bullish momentum hints at hesitation, although volume remains

modest, showing no signs of panic selling.

The strategy remains cautiously bullish, favoring a buy-on-dips approach as long as the price holds above 150
and the trendline. A decisive move back above 157.50 could reignite momentum for a retest of 162.50, followed
by the major resistance at 182.45. Conversely, any close below 150 may increase downside risk toward the key
support zone of 144-146, where the 50-week SMA and previous demand cluster converge. Traders should watch
for stability near current levels or signs of strength above the 30-week SMA to confirm renewed upside traction.

Our technical view on individual stocks may differ from our fundamental recommendations. Page 6 of 8
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DGKC: Channel Top Test Signals Cautious Optimism
D.G. Khan Cement Company Limited. (DGKC) — PKR 151.15
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DGKC is currently testing the upper boundary of a short-term ascending channel, in play since mid-December
2023, with resistance seen around the 154-155 zone. This coincides with the RSI hovering at 73.25 on the weekly
chart, indicating overbought conditions and suggesting a high probability of cautious profit-taking in the near
term unless there's a sustained breakout above this channel resistance. The prevailing trend remains bullish, but

this technical confluence calls for careful observation.

A sustained close above the 154-155 level would mark a breakout from the channel and strengthen bullish
momentum, potentially paving the way for a move toward the 2018 peak at 173.99. Until then, this resistance
zone remains critical. On the downside, 143.51 serves as immediate support, followed by 136.80, the last higher
low. A pullback to these levels could offer a buying opportunity if the bullish structure holds. Traders should

closely monitor price action at the upper channel boundary for confirmation.

Our technical view on individual stocks may differ from our fundamental recommendations.
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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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