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KSE-100: Index Slides Toward 168,000-170,000 Support Zone
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KSE100 — Weekly Chart
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* The KSE100 extended its corrective phase during the week, declining by 2.75% week-on-week to close at 170,512. The index traded within a range of 166,141
175,354 and broke below the 20-week EMA, now around 174,500, indicating further weakening in short-term momentum. However, the index is approaching
the broader rising trend line and the 168,000-170,000 support zone, which could provide a base for a technical rebound. The 50-week EMA around 165,900

remains the next important medium-term support.

* The near-term outlook has turned neutral to cautious, with 168,000—-170,000 acting as the immediate support, followed by 165,500-166,000, near the 50-week
EMA. A sustained move back above 172,000-173,000 would improve market sentiment and open the way toward 178,000—-180,000, while a reclaim of 180,000
would strengthen the broader bullish structure. Conversely, a decisive weekly close below 168,000 could extend the correction toward 164,000-162,000.
Weekly RSI has eased to around 47, reflecting weakening but not yet oversold momentum. For the upcoming week, traders should remain selective, with
168,000-170,000 closely watched for a potential bounce, while a recovery above 174,500-175,000 would provide a stronger confirmation of renewed upside

momentum.
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KSE100 — Daily Chart
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* The KSE-100 Index continues to face selling pressure after failing to sustain above the 174,000-178,000 support zone now flipped to resistance zone and
has now closed at 170,512 level. The index is currently testing an important confluence of support around 170,000-168,000, where the rising long-term
trendline is also providing support. Meanwhile, the 14-day RSI has fallen to 34, reflecting weak momentum and indicating that the index is approaching
oversold territory. Going forward a successful hold above 170,000-171,000 could encourage a technical rebound toward 174,000, followed by 178,000—
182,000. However, a decisive daily close below 166,000 level would weaken the broader technical structure and could extend the correction toward
160,000-162,000. On the higher side, only a sustained recovery above 182,000 would restore a stronger bullish setup and potentially pave the way
toward 188,000-191,000.

* Overall, the near-term outlook remains cautious, with 168,000-166,000 acting as the key levels to watch. Market participants should adopt a selective
approach, emphasizing fundamentally strong and technically resilient stocks while maintaining strict risk management.
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Top Picks for the Week

"\

C APITAL

Pakistan Petroleum Ltd. (PPL)- Daily Chart
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* PPLis taking support around the key 208—-210 zone, a bullish setup as the stock is reversing from as an important demand area. The recent decline
appears to be a pullback within the broader range, while RSl is recovering from near 40 levels, suggesting improving momentum.

* Holding above 215-218 keeps the bullish setup intact, with an initial upside target of 230-235, followed by 245-252. A decisive breakout above
252 could trigger a fresh upward move, while 210 should be treated as the key support while 206 would be invalidation level.
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Attock Refinery Ltd. (ATRL)- Daily Chart
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* ATRL continues to maintain a bullish technical structure, consolidating above its key support zone of Rs. 1,000—-1,050, while the 14-day RSI at 53.6
indicates improving but still healthy momentum.

» Holding above 1050 level keeps the bullish setup intact, with an initial upside target of 1160-1230 a crucial resistance zone, A decisive
breakout and sustained close above Rs. 1,230 could trigger the next leg of the uptrend, opening the way toward Rs. 1,350, followed by extended
targets of Rs. 1,500-1,700. Rs. 1,000 remains the key support level to monitor.
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Top Picks for the Week < BMA

Aisha Steel Mills Ltd. (ASL)- Daily Chart
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ASL is retesting its breakout level and key support zone around Rs. 16-15.50 & maintaining its bullish technical structure, the 14-day RSI at 65 indicates
healthy momentum.

Holding above 15.50 level keeps the bullish setup intact, with an initial upside target of 18.40, A decisive close above Rs. 18.40 level could trigger the
next leg of the uptrend, opening the way toward Rs. 20-22 levels.
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Support: Support is the level at which the stock is likely to see increased interest from buyers. The buying support will prevent the stock from falling further.
Resistance: Resistance is the level at which the stock is likely to see increased interest from sellers. The selling pressure will prevent the stock from rising further.

RSI: The Relative Strength Index (RSI) is a momentum oscillator that ranges from 0 to 100. It compares the extent of the stock's recent price movements by
evaluating recent gains and losses. Stocks with RSI above 70 could be considered overbought, and below 30 could be considered oversold. Generally, if the RSI
falls below 70, it is a bearish signal. Conversely, if the RSI of a stock rises above 30 it is considered bullish. The RSI used is of 14 days.

MA: Moving Average (MA) is the average of the closing price of a security for a given period.
BETA: Beta is a measure of the volatility, or systematic risk, of a security or a portfolio in comparison to the market as a whole.

TARGET PRICE (TP): A Target Price is an estimate of the future price of a stock. Target prices are based on past price patterns and performance, and forecasts
and assumed valuation in near-term.

STOPLOSS (SL): A stop-loss order specifies that a stock be bought or sold when it reaches a specified price known as the stop price. Once the stop price is met,
the stop order becomes a market order and is executed at the next available opportunity. In many cases, stop-loss orders are used to prevent investor losses
when the price of a security drops.

BMA Capital Management Ltd. 801 Unitower, |.I.Chundrigar Road, Karachi, 74000, Pakistan For further queries, please contact: bmaresearch@bmacapital.com or call UAN: 111-262-111.

The information and opinion contained in this report have been compiled by the research department of BMA Capital Management (the company) from sources believed by it to be reliable and in good faith, but no
representation or warranty, express or implied, is made as to their accuracy, completeness or correctness. All opinions and estimates contained in the document constitutes the department’s judgment as of the date of this
document and are subject to change without notice and provided in good faith but without legal responsibility. This report is not and should not be construed as, an offer to sell or solicitation of an offer to buy any securities.
The company or persons connected with it may from time to time have investment banking or other relationship, including but nut not limited to, the participation or investment in commercial banking transactions (including
loans) with some or all of the issuers mentioned therein, either for their own account or the account of their own customers. Persons connected with the company may provide or have provided corporate finance and other
services to the issuers of the securities mentioned herein, including the issuance of options on securities mentioned herein, or any related investment and may make a purchase and/or sale, or offer to make a purchase and/or
sale or any related investment from time to time in the open market or otherwise, in each case either as principal or agent.
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Stock Exchange Branch:

Room 141, Pakistan Stock Exchange,
Stock Exchange Road, Karachi.

Tel: (021) 32410617

Awami Markaz Branch:

G13, Ground floor, Awami Markaz,
Shahrah-e-Faisal Karachi.

Tel: (021) 34300578

Islamabad Branch:

104, 1st Floor, 82-East,
Muhammad Gulistan Khan House,
Fazel e Haq, Blue Area, Islamabad
Pakistan

Tel: (051) 280 2354-5

Fax: (051) 280 2356

Faisalabad Branch:

Mezzanine Floor, State Life Building #2,
Plot No. 833 Liaquat Road, Faisalabad.
Tel: (041) 2612261-5.

Peshawar Branch:

Shop No.F1 & F2, 1st Floor Mall Tower
35,

The Mall Peshawar Cantt.

Tel: (091) 5274770-72

BMA CAPITAL MANAGEMENT LIMITED

TREC HOLDER AT PAKISTAN STOCK EXCHANGE LIMITED

HEAD OFFICE:
Level 8, Unitower, I.I. Chundrigar Road, Karachi - 74000, Pakistan
Tel: +92 21 111 262 111 | Fax: +92 21 3243 0748 | www.bmacapital.com | info@bmacapital.com

Bahadurabad Branch:

Office # 3, Mezzanine Floor,
Akber Manzil, Main Bahadurabad
Roundabout, Karachi

Tel: (021) 3486 0393-98

Fax: (021) 3493 1396

Lahore Cavalry Branch:

Office No. 74, 2nd Floor, Commercial
Cavalry Ground, Lahore Cantt, Lahore.
Tel: (042) 3667 6614-20

Fax: (042) 3661 9912

Sialkot Branch:

2nd Floor, Sialkot Business & Commerce
Centre, Paris Road, Sialkot, Adjacent to
Sialkot Chamber of Commerce.

Tel: (052) 4260091-94

Gujranwala Branch:

51-H block Near Standard Chartered
Bank

Trust Plaza GT road Gujranwala.

Tel: (055) 3848501-05

Abbottabad Branch:

Gohar Son’s Arcade 1st Floor Office# 4,
Supply Bazar Sikandarabad Abbottabad,
KPK. Tel: (0992) 400346-47

Gulshan-e-Igbal Branch:
Commercial Office premises bearing,
B-29 Mezzanine Floor 13/A, Main
University Road, Gulshan-e-Igbal
Karachi.

Tel: (021) 34825023

Lahore Gulberg Branch:

Commercial Office No. 402, 7th Floor,
Mega Tower 63-B, Main Boulevard,
Gulberg Il, Lahore.

Tel: (042) 35762953-57

Multan Branch:

Office No. 607/A, 6th Floor,
The United Mall, Plot No. 74
Abdali Road, Multan

Tel: (061) 457 6611-15
Fax: (061) 457 6615

Chakwal Branch:

Office No. 12, 1st Floor, Ejaz Plaza,
Talagang Road Chakwal.

Tel: (0543) 553850, 0543-
543720,0543-543721.

Gujar Khan Branch:

1st Floor, Office# 101 & 102, Akbar
Kayani Plaza, GT Road,GujarKhan.
Tel: (051) 3762083

North Nazimabad Branch:

D-14 Office No 02, 2nd Floor Block H,
MCB Building, Near 5 Star Round About,
North Nazimabad Karachi.

Tel: (021) 36672301-00.

Lahore LSE Branch:

1st Floor Room# 110-111, LSE Building,
19- Khayaban-e-Aiwan-e-Igbal, Lahore
Tel: (042) 36280931-34

Sargodha Branch:

Ground floor, Shan Plaza, Block No 16,
Main Khushab Road, Near Allied Bank
Limited, Sargodha.

Tel: (048) 3767 817-18

Jhelum:

2nd Floor, Khalid Plaza, Plot#7/89,
Kazim Kamal Road, Jhelum, Punjab.
Tel: (054) 4620594-97

Bahawalpur Branch:

Plot # 13-A, 1st Floor, Office # 2,
Model Town B, Bahawalpur

Tel: (062) 2883158, 2884158




