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PNJ: 1H2022 business results 

Phu Nhuan Jewelry JSC (HSX: PNJ) announced 1H2022 revenue of VND18,210bn (+56.5% YoY) and EAT of VND1,088 (+48% 

YoY), completing c.70% and 82% of the company’s full-year targets, respectively.   

PNJ’s 1H2022 results   YoY growth 
Net revenue 18,210 56.5% 

Retail  10,671  61.9% 
Wholesale  2,149  30.1% 
Gold bar  5,135  65.6% 
Others  255  -9.7% 

EAT 1,088 48.0% 

Source: PNJ 

The retail segment generated 61.9% YoY revenue growth in 1H2022, driven by:  

i) Strong growth of the existing stores (though the company did not disclosed a specific number) and rising 

contribution of new stores. 

ii) Flexible deployment of marketing activities with customized approaches. 

iii) Dynamic product portfolio at each point of sale meeting customers’ interest. 

By the end of June 2022, PNJ had 351 stores (YE2021: 341) in operation, with 332 gold stores (YE2021: 319).  

Sales of gold bars and high-gold-content products soared by 65.6% YoY in 1H2022, explained by higher demand for these 

products as either safe-haven assets or investments/speculation amid concerns about inflation and global geopolitical 

uncertainty. In addition to the retail and gold bar segments, wholesale revenue rose  by 30.1% YoY in 1H2022, including 191% 

growth in June 2022 compared to a low base in June 2021. 

The company’s overall gross margin was 17.6% compared to 18.6% in the same period last year, due to increased proportion 

of gold bar revenue and changes in the retail product mix. However, a lower SG&A expenses to gross profit ratio (54.6%% in 

1H2022 vs 55.6%% in 1H2021) supported its bottom line.  

The company is paying attention to inflation movement on consumer spending, though its sales have yet been affected 

severely so far, according to the company’s management. We thinks the impacts could be less worrying in PNJ thanks to its 

focus on the mid to high-end customer segments, unless there are serious jumps in inflation rates.  

Comments: The first half result beat our expectations by c.20% on the top line and c.12% on EAT, which were driven by a jump 

in gold bar revenue, good growth in the retail segments in 2Q despite low season, and the company’s cost optimization. Further 

details will be available after a full review of the 1H earnings and updated outlook for the company. 

  

    Chi Luong 
chiltk@acbs.com.vn 
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DISCLAIMER 
 

Analyst Certification(s) 
 

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about 
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly 
or indirectly related to the specific recommendations or views expressed in this research report. 
 

Important Disclosures 
 

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its 
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be 
aware that ACBS may have a conflict of interest from time to time.  
ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative 
analysis, and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other 
types of research products, whether as a result of differing time horizons, methodologies, or otherwise. 
 

Disclaimer 
 

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties 
of merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized 
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or 
sell any financial instrument. Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any 
affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or 
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss, 
even if notified of the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating to 
ACBS, the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not 
represent or warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its 
opinions or the information in this report. 
Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not 
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are 
inconsistent with, and reach different conclusions from, the information presented in this report.  
The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared 
independently of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into 
account the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be 
suitable for all investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein 
and consult any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day 
as a result of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict 
actual results, which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.  
This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it 
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any). 
In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this report 
immediately otherwise it will be at his/her own risks. 
ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek 
advice based on their particular circumstances from an independent tax advisor. This report may contain links to third-party websites. ACBS 
is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on 
such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report 
does not imply any endorsement by ACBS. Access to any third-party website is at the investor’s own risks, and the investor should always 
review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible 
for such terms and privacy policies and expressly disclaims any liability for them. 
© Copyright ACBS (2022).All rights reserved. No part of this report may be reproduced in any manner without the prior written 
permission of ACBS. 
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