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2021 – Sustained pressure from COVID-19 outbreaks

Vietnam’s 2021 was harsh with the pandemic hitting 
Vietnam’s GDP hard, especially in Q3 when most of the 
country was ordered into a strict lockdown. 

Starting from Q4 2021 as the government switches to 
a ‘living with the pandemic’ strategy, the economy 
and retail industry have recovered partially. 
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The brighter outlook for VN: PNJ creates miracles, recovering faster than the retail market

1. VN retail sales is monthly number reported by GSO VN.
2. PNJG revenue is the total revenue generated by PNJ and its member companies (consolidation report) – monthly invoiced revenue

The growth (% yoy) of VN retail market and PNJG after the outbreak
Despite of the macro obstacles, PNJG achieved $877M revenue in ‘21 (+12% yoy). 4m ’22, PNJG reached $579M (+43% yoy) 
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Practicing stringent social 
distancing

• GDP Q3: - 6.17% (the lowest record)
• Retail sales dropped significantly

• PNJ closed most stores nationwide

Practicing living with the pandemic

• GDP recovered ‘21Q4: 5.2%; ‘22Q1: 5.0%
• Retail sales expanded partially, focusing 

essential goods.

• PNJ reopened all stores nationwide, 
continuously recording new high in 
monthly revenue. 

PNJ took off right 
after Government 

loosened social 
practicing
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PNJ’s sales rapidly resurge, outperforming the branded jewelry market in VN  

12%

120%

-50%

-12%

10%

34%

71%

-72%

15%

44%

-100%

-50%

0%

50%

100%

150%

'21Q1 '21Q2 '21Q3 '21Q4 '22Q1

VN Gold Jewelry Demand -WGC (% yoy) PNJ Jewelry sales (% yoy)

PNJ’s jewelry segment recoups faster than the whole jewelry market (% yoy)

Market cap consistently improves and PNJ stock outperforms VN index since the outbreak (‘21.09 – ’22.05)

$802M
Jan ‘21

$977M
Sep ‘21

$1,211M
May ‘22

PNJ market share 
(mid-high class branded jewelry)

1. The jewelry market is the jewelry gold demand (ton) reported by World Gold Council.  
2. PNJ holding period return (HPR) and VN index HPR are calculated from these prices as of 30.Sep.2021 and 30.May.2022 (8 months)

Deeply impacted 
by the outbreak

Recovery

PNJ Other branded retailers

2021
PNJ 56%
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PNJ the Market Leader
PNJ capitalizes on all tailwinds and 

challenges to win more market share

PNJ accelerates to expand its market share, maintaining the leader position 

Retail market gradually recovers
The Consumer Confidence in Vietnam is 

expected to be 121 in ‘22Q2

Jewelry industry 
leverage on the retail market to growth 

faster but some obstacles remained
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Brighter outlook in 2022


