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1Q24 Financial Performance (Separate)

Separate P&L Statement 1Q23 4Q23 1Q24 % QoQ % YoY 

Revenues from core operation 248 387 322 -17% 30%

COGS 136 204 160 -22% 17%

Gross Profit 112 184 162 -12% 45%

Other Income 9 9 7 -25% -26%

SG&A 101 114 135 18% 34%

EBITDA 32 93 50 -46% 59%

Net Profit 16 61 26 -57% 68%

Adjust -   -1 -   -100% -

Net Profit after Adjust 16 60 26 -57% 67.6%

Key Financial Ratio 1Q23 4Q23 1Q24 % QoQ % YoY 

% Gross profit 45.1% 47.4% 50.4% 3.0% 5.4%

% SG&A 40.6% 29.5% 41.9% 12.4% 1.3%

% EBITDA 12.7% 24.1% 15.6% -8.5% 2.8%

% NI 6.3% 15.8% 8.1% -7.7% 1.8%

Unit: THB million
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Å Project Sales
Å Corporate
Å Football Club
Å Sport Academy

Å E-commerce
Å E-Marketplace
Å Website

Å Retail Store
Å Suntec Shop

Å Wholesales
Å Domestic
Å Overseas

  

Å Fulfillment Storage Fees 
Å Shop Rental Fee
Å Staff Salary
Å Audit Fee
Å Marketing Expense
Å Website Licenses

WARRIX HOLDING 2024 
Revenues and Expenses Structure after EBT of PFI to WRH

Revenues Expenses

Warrix
 23%

Others 
77%

Revenues 1Q24A

Warrix Product 1,366,375.70 

Others 4,580,055.04 

Total 5,946,430.74 
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Q1 Q2 Q3 Q4
1. Inventory Management
1.1Merge inventory and move to 3rd Party 

Fulfillment create more efficiency
2. Flagship Store Optimization: 

2.1 Enhance in-store customer experience at 
the Suntec City flagship store, incorporating 
interactive displays and personalized jersey 
printing services.

2.2 In-Store Events: Host events such as meet-
and-greets with football celebrities, product 
launches, and live match screenings to 
increase foot traffic.

3. Online Marketing Campaigns
3.1 Increase investment in digital marketing, 

targeting football fan communities and 
utilizing SEO and social media advertising to 
drive online sales.

3.2 Leverage Lazada and Shopee Presence: 
Optimize the stores on Lazada and Shopee 
with exclusive online promotions, flash 
sales, and loyalty programs.

4. B2B Relationship Building:
4.1 Develop deeper relationships with 

corporate clients and local B2B customers 
through personalized service and bulk order 
discounts

2.1 Continuous process 

2.2 Continuous process 

3.1 Continuous process 

3.2 Continuous process 

4.1 Continuous process 

WARRIX HOLDING 2024

Partnership with Tempines Rovers Club (S League)

3rd Party Fulfillment

Partnership 
with Tempines 
Rovers Club
 (S.League)



7

1Q24 Financial Performance (Consolidated)

Consolidated P&L Statement 1Q23 4Q23 1Q24 % QoQ % YoY 

Revenues from core operation 250 393 328 -17% 31%

COGS 138 203 164 -19% 19%

Gross Profit 112 190 164 -14% 46%

Other Income 10 9 8 -15% -18%

SG&A 106 126 143 13% 35%

EBITDA 29 89 46 -49% 60%

Net Profit 11 55 20 -63% 83%

Adjust 0.3 -2 1 -145% 202%

Net Profit after Adjust 11 53 21 -60% 86%

Key Financial Ratio 1Q23 4Q23 1Q24 % QoQ % YoY 

% Gross profit 45.0% 48.3% 49.9% 1.6% 5.0%

% SG&A 42.3% 32.0% 43.6% 11.6% 1.3%

% EBITDA 11.4% 22.7% 14.0% -8.7% 2.5%

% NI 4.4% 14.0% 6.2% -7.8% 1.7%

Unit: THB million
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Revenues Breakdown By Channel

1Q24 YoY & QoQ Growth by Channel

Unit: THB million
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Traditional
Trade
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Trade

Inter Sales Sponsorship
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Online Retails Shop Project
Based

Physical
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Others

1Q23 4Q23 1Q24

+63% YoY

-26% QoQ

+40% YoY

-8% QoQ

+62% YoY

-37% QoQ

-100% YoY

-100% QoQ

+81% YoY

+66% QoQ

+0.2% YoY

+5% QoQ

+96% YoY

+64% QoQ

-14% YoY

-42% QoQ

+30% YoY

+11% QoQ

-2% YoY

-48% QoQ
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Revenues Breakdown By Channel

FY231Q24

+63%

+40%

+62% -100%

+81%

+0.2%

+96%

-14%

+30% -2%

-4%

+2% 

+74%

+183%

+13%

+18%

+17%

+122% +299% +107%

Unit: THB million

Traditional Trade
26%
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12%

Inter Sales
3%

Sponsorship Club
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Online
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2%

Shop
6%

Project Based
30%
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1%
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1%
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Revenues Breakdown By Product

1Q24 YoY & QoQ Growth by Product

Unit: THB million
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+589% YoY

+410% QoQ

-69% YoY

-9% QoQ
+30% YoY

+11% QoQ
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Revenues Breakdown By Product

FY231Q24

-6%

+30%

+27% +75%

-11%

+589% -69% +30%

+26%

+13%

+1%

+378% +299%-65% -32%

+17%

Unit: THB million

Made to Order
17%

Classic
30%

Collection
24%

National Team
20%

Other Licensed 
0%

Football Club
7%

Others
1%

Physiotherapy
1%

Made to Order
22%

Classic
32%

Collection
25%

National Team
15%

Other Licensed 
1%

Football Club
2%

Others
2%

Physiotherapy
1%
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229 211207

316 239

834
1,013

1Q23 4Q23 1Q24 FY22 FY23

Licensed Non- Licensed

29

89
46

197
227

1Q23 4Q23 1Q24 FY22 FY23

EBITDA
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--ω-- EBITDA Margin

Unit: ¢I.ΩƳ

Unit: ¢I.ΩƳ Unit: ¢I.ΩƳ

Revenues Gross Profit Margin

EBITDA Net Profit

11

55

20

128 127

1Q23 4Q23 1Q24 FY22 FY23

Net Profit --ω-- Net Profit Margin

11.4%

22.7%

14.0%
18.5% 18.5%

4.4%

14.0%

6.2%

12.1%
10.4%

-1% YoY

Unit: THB million

+83% YoY
-63% QoQ

328
393

250

1,063

1,225

53%

63% 62%

55%

59%

43%
44%

45%

44%

45%
45%

48% 50%

46% 48%

1Q23 4Q23 1Q24 FY22 FY23

Licensed Non-Licensed Total
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31%
24%
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24% 27%
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1,063 

1,225 
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203 
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1Q23 4Q23 1Q24 FY22 FY23

Sales and Services Revenue Cost of Sales and Services
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--ω-- Ratio to Sales and Service Revenues

Unit: ¢I.ΩƳ Unit: ¢I.ΩƳ

Unit: ¢I.ΩƳ
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People cost Rental fee and Depreciation
Other Administration expenses Advisor and other fees
Service cost

Cost of Sales and Services

--ω-- Ratio to Sales and Service Revenues

Selling Expenses

Administration Expenses

--ω-- Ratio to Sales and Service Revenues
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52%

Unit: THB million
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Intangible assets

Right-of-use assets

Land and Equipments

Others

Inventories

Trade and other receivables

Cash and cash equivalents

Balance Sheet
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Unit: ¢I.ΩƳ

Unit: times

Assets

Key Financial Ratio Financial Leverage

1,800
1,772

-2% YTD
Unit: THB million

Liabilities & Equity

1407 1408

202 173

141 136

48 54

FY2023 1Q24

Other Liabilities

Interest Bearing Debt

Trade and other current
payables

Equity

Unit: THB million

3.51 3.45
3.26

0.30 0.28 0.26

2.39
2.8 2.7

0.05

0.10

0.10

2019 2020 2021 2022 2023 1Q24

D/E IBD/E

1,772

-2% YTD

Key Financial Ratio 1Q23 2Q23 3Q23 4Q23 1Q24

Current ratio (Times) 3.98 5.99 3.66 5.39 5.78 

Inventory Turnover (days) 335 378 301 243 299 

AR Turnover (days) 124 102 83 81 91 

AP Turnover (days) 199 143 89 86 104 

Cash Cycle (days) 259 338 295 239 285 

1,800
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- Stretch brand awareness to regional active & lifestyle brand.

- Brand building with strong partnership & brand ambassadors growing brand awareness of its 

  non-license products.

Brand Building

- Cost improvement from higher bargaining power with suppliers and better value chain management.

- Efficient inventory management i.e. using data analytic program for inventory forecast, SKUs 

  refurbishment

Cost Management

- Expand distribution channel, mainly focus on own channels; 5-10 new shops, retail, online, and  

  project based.

- Increasing high margin product mix.

- Human resource development in every touch point for better customer experience.

Focus on Direct to Customer (Own Channels from 54% in 2023 to 65% in 2024)

- Expand new partnership through licensing strategy to diverse customer target groups in SEA.

- Potential new business expansion related to health and lifestyle.

New Partnership



2024 Key Strategies
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- Stretch brand awareness to regional active & lifestyle brand.

- Brand building with strong partnership & brand ambassadors growing brand awareness of its 

  non-license products.

Brand Building

NONT TANONT - New Presenter to represent Warrix as an Active & Lifestyle Brand



NONT TANONT - New Presenter to represent Warrix as an Active & Lifestyle Brand

18



Own
 65%

Non-own 
35%

Own
 60%

Non-own 
40%

Own
 54%

Non-own 
46%

2024 Key Strategies
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2023A 2024F

- Expand distribution channel, mainly focus on own channels; 5-10 new shops, retail, online, 

  and project based.

- Increasing high margin product mix.

- Human resource development in every touch point for better customer experience.

Focus on Direct to Customer (Own Channels from 54% in 2023 to 65% in 2024)

1Q24A

Mar JunApr May July

9th: Terminal 21 Korat 10th: Terminal 21 Pattaya 11th: Future Park Rangsit

Muang Thong Thani
2nd Branch

Market Village 
Suvarnabhumi

12th 13th



Á Location : Terminal 21 Korat
Á Opening Date : March 2024

9th Own Shop ς Terminal 21 Korat

20



10th Own Shop ς Terminal 21 Pattaya

21

Á Location : Terminal 21 Pattaya
Á Opening Date : April 2024



11th Own Shop ς Future Park Rangsit

22

Á Location : Future Park Rangsit
Á Opening Date : 15 May 2024



CRC Supersports as ²ŀǊǊƛȄΩǎ Distributor 

23

Á Warrix  has developed partnerships with CRC Supersports  as its distributors both in physical shop and online channel.
Á Currently, there are ~84 Supersports  branches under CRC management that will distribute Warrixôs products.
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- Expand distribution channel, mainly focus on own channels; shop, retail, online, and project based.

- Increasing high margin product mix.

- Human resource development in every touch point for better customer experience.

Focus on Direct to Customer (Own Channels from 54% in 2023 to 65% in 2024)



Q1 Q2 Q3 Q4

Licenses

Non-Licenses

Jeans

T-Shirt

Polo

Shoes

L
ife
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y
le

S
p

o
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Football Teamwear

Legendary of Dragon

Women Polo

Gravity X Slide Shoes TBC TBC

Invisible Polo

City Running Trail Running

New Color Hero Polo New Polo

Summer Collection Football Collection Festive Collection

TH National Team
Football/

Table Tennis/Basketball

103/251 101/901 TBC

Football Teamwear

Collection/ 
Collaboration

Warrix X Smiley Related to Trail 
Event

Related to 
performance based 

product

2024 Product Highlight

27

Warrix X Zilly  B



Warrix Jeans

28
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Appoint SHANGHAI HUIZHONG TECHNOLOGY CO., LTD. and its affiliated company, such as Himaxx Outlet 

as an exclusive distributor for Warrixôs products in China 

Agreement for the Distribution of Commodities

Grant the Companyôs trademark rights in the manufacturing and distributing products under Warrix brand in 

China to SHANGHAI HUIZHONG TECHNOLOGY CO., LTD. 

Trademark Licensing Agreement 

On March 11, 2024, the Company entered into material trade agreements; 

1

2
The contracts have a period of 5 years. When the contract expires, both parties will reconsider extending the contract for another 5 years.

2024 Key Strategies

- Expand new partnership through licensing strategy to diverse customer target groups in SEA.

- Potential new business expansion related to health and lifestyle.

New Partnership
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Leveraging new partnership to penetrate Chinese market
Warrix x Himaxx

Years of deep understanding of the brand discount industry, deep cultivation of the offline new retail scene, 
integration of channel resources across the entire chain, an extremely efficient workflow, and rapid turnover of goods.
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SHANGHAI

JIANGSU
ANHUI

ZHEJIANG

Leveraging new partnership to penetrate Chinese market
Warrix x Himaxx
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Leveraging new partnership to penetrate Chinese market
Warrix x Himaxx
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The store scene is constantly being upgraded and optimized, while maintaining a warehouse-style, 
industrial vibe, taking into account modern aesthetics and immersive shopping experiences. 

Leveraging new partnership to penetrate Chinese market
Warrix x Himaxx
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Leveraging new partnership to penetrate Chinese market
Warrix x Himaxx

Himaxx Company Profie: https://drive.google.com/drive/u/0/folders/1iGtJFueRm4-zH3j15Yb82WO3eW5uWjLD

https://drive.google.com/drive/u/0/folders/1iGtJFueRm4-zH3j15Yb82WO3eW5uWjLD
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Leveraging new partnership to penetrate Chinese market
Warrix x Himaxx : Benefits to Warrix

begin penetration into large market in China, with a partner who has expertise and understanding of local 

market demands. It has more than 3.5 million of loyal membership.

Strengthen Warrixôs brand awareness in China

Warrix will be able to distribute existing products and new products to various sales channels of SHANGHAI 

HUIZHONG TECHNOLOGY CO., LTD. and Himaxx Outlet.

New distribution channels

1

2

ÁWarrix will receive know-how from its partner, such as effective working system, store management 

system, product R&D, and online marketing.

ÁSynergistic integration for economy of scale: Gaining partners to source quality raw materials with better 

costs, resulting in a better COGS management.

ÁCo-event will be held in the future.

ÁExpand business growth to new potential market in the future.

Strategic cooperation

3
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FIFA DAY

5,10 SEP
FIFA DAY

16,19Nov

ASEAN MITSUBISHI 

2024

23Nov ï 21DEC

FOOTBALL EVENT

RUNNING EVENT

TETS 

KANCHANABURI

10-11AUG

TETS 

SARABURI

31AUG-1SEP

TETS 

CHAIYAPUM

12-13OCT

TETS 

KAMPANGPET

30NOV-1DEC

OTHER SPORT 

EVENT

RUNNING COMMUNITY

WORLD CUP 

Qlf.

6,11 JUN
KC CUP

TBA

äñÿäõÈäòÚ
PRACHUAB

1-2JUN
BCC CHONGKHO RUN

TBA

OLYMPIC PARIS 

24JUL-10AUG

TABLE TENNIS / 

BASKETBALL

TH 

BASKETBALL 

TH 

BASKETBALL 
TH 

TABLE TENNIS 

Activity Roadmap Q2-Q4/2024

Q2 Q3 Q4

TH 

TABLE TENNIS 

AFC FUTSAL

ASIAN CUP

FIFA FUTSAL

WORLD CUP

LIFESTYLE

EVENT

ARTIST EVENT

MUSIC EVENT

SHOPEE RUN

TBA



43

Capitalizing on the AFC Asian Cup, the Thailand national team's exceptional performance while 
donned in our exclusive 3rd jersey sparked significant interest and pride nationwide. In addition, 
Thai team is gearing up for a crucial World Cup qualifier against South Korea and other upcoming 
matches. With tickets already sold out and the match being very important for advancing to the 
next phase of the qualifiers, the Thai team is buoyed by the prospect of strong fan support. This 
pivotal moment allowed us to strategically sell jerseys during the event, leveraging the team's 
success to enhance our brand visibility and fan engagement.

Outlook:

AFC Asian Cup Success - Gears Up for World Cup Qualifier
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Capitalizing on the AFC Futsal Asian Cup Success with tickets sold out, Thai team is gearing 
up for a FIFA Futsal World Cup.Thai team is buoyed by the prospect of strong fan support. 
This pivotal moment allowed us to strategically sell jerseys during the event, leveraging the 
team's success to enhance our brand visibility and fan engagement.

Outlook:

AFC Futsal Asian Cup Success - Gears Up for FIFA Futsal World Cup


