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THB mn % THB mn % THB mn % THB mn % THB mn %

Revenues from operation 256         100% 204         100% 52           26% 250         100% 6              3%

COGS 133         52% 111         55% 21           19% 138         55%  (5) -4%

Gross Profit 124         48% 93           45% 31           34% 112         45% 11           10%

Other income 6              2% 2              1% 4              266% 10           4%  (3) -36%

Earning before expenses 130         51% 94           46% 35           38% 122         49% 8              6%

SG&A 100         39% 75           37% 25           34% 106         42%  (5) -5%

EBIT 29           11% 19           9% 10           52% 16           7% 13           80%

Net Profit 21           8% 12           6% 9              69% 11           4% 10           89%

Adjust 1              0% 0.2          0% 1              363% 0.3          0% 1              164%

Net Profit after Adjust 22           9% 13           6% 9              73% 11           5% 10           91%

2Q23 Consolidated 
2Q23 2Q22 YoY 1Q23 QoQ
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2Q23 Financial Performance

THB mn % THB mn % THB mn %

Revenues from operation 506         100% 395         100% 111         28%

COGS 270         53% 217         55% 53           25%

Gross Profit 236         47% 179         45% 57           32%

Other income 16           3% 4              1% 12           325%

Earning before expenses 252         50% 182         46% 69           38%

SG&A 206         41% 143         36% 63           44%

EBIT 46           9% 39           10% 7              17%

Net Profit 32           6% 25           6% 7              29%

Adjust 1              0% (0.02)       0% 1              -5524%

Net Profit after Adjust 33           7% 25           6% 8              34%

6M23 Consolidated
6M23 6M22 YoY
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Revenues Breakdown By Channel
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Traditional
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Trade

Inter Sales Sponsorship
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Online Retails Shop Project Based Physical
Clinic

Others

2Q22 1Q23 2Q23

+50% YoY

+77% QoQ

+31% YoY

-7% QoQ

+372% YoY

+86% QoQ
+1,349% YoY

+66% QoQ

+8% YoY

-14% QoQ

+127% YoY

-24% QoQ

+3% YoY

-9% QoQ

-20% YoY

-37% QoQ

+735% YoY

+121% QoQ +86% YoY

+1% QoQ

2Q23 YoY & QoQ Growth by Channel
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Revenues Breakdown By Channel

6M232Q23
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Modern 
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21%
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+50%

+31%

+372%
+1,349%

+8%

+127%
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-20%

+735%
+86%
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+25%
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+1,065%
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+160%

+14%
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+492%
+28%
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Revenues Breakdown By Product

+92% YoY

-11% YoY

-5% QoQ

+30% YoY

+36% QoQ

+55% YoY

-39% QoQ

+667% YoY

-18% QoQ-71% YoY

-30% QoQ

-49% YoY

+24% QoQ

+756% YoY

+127% QoQ

2Q23 YoY & QoQ Growth by Product
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Revenues Breakdown By Product

6M232Q23
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 6M22 6M23

+92%

-11%

+30%

+55%

-71% -49% +667% +756%

+103%

+13%

+74%

+642%
+502%-76% -35%



27 29
42

53

70

2Q22 1Q23 2Q23 6M22 6M23

EBITDA

Key Financial Performance
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--•-- EBITDA Margin

Unit: THB’m

Unit: THB’m Unit: THB’m

Revenues from Sales and Services Gross Profit Margin

EBITDA Net Profit

12 11

21
25

32

2Q22 1Q23 2Q23 6M22 6M23

Net Profit
--•-- Net Profit Margin

13.0% 11.4%

16.3%
13.3% 13.9%

6.1%

4.4%

8.2%

6.3% 6.3%

26 42 28 57 70

178
211 233

338

444

2Q22 1Q23 2Q23 6M22 6M23

Licensed Non- Licensed

53% 53%
54% 54% 53%

44% 44%

49%

44%

47%

45% 46%

49%

45%
47%

2Q22 1Q23 2Q23 6M22 6M23

Licensed Non-Licensed Total



204 

250 256 

395 

506 

111 

138 133 

217 

270 

2Q22 1Q23 2Q23 6M22 6M23

Sales and Services Revenue Cost of Sales and Services

37 45 39
72 848

12 14

15
26

6
11 12

13

23

5
9 8

12

17

57
78 72

112

150

2Q22 1Q23 2Q23 6M22 6M23

Advertising & Promotion People cost Rental & Service fee and Depreciation Others
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Key Financial Performance

--•-- Ratio to Sales and Service Revenues

Unit: THB’m Unit: THB’m

Unit: THB’m

10 14 15 18
28

3
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9 8
4

17

2

2 2
3

3

18

28 28
31

56

2Q22 1Q23 2Q23 6M22 6M23

People cost Rental fee and Depreciation

Other Administration expenses Advisor and other fees

Cost of Sales and Services

--•-- Ratio to Sales and Service Revenues

Selling Expenses

Administration Expenses

--•-- Ratio to Sales and Service Revenues

54.6%
55.0%

51.7%

54.8%

53.4%

28.0%
31.1%

28.2% 28.3%
29.6%

8.7%

11.2% 11.0%

8.0%

11.1%



451
540

351 246

200 250

146 72

79 90
62 146

562
262

28

53

FY2022 2Q23

Intangible assets

Cash and cash equivalents

Right-of-use assets

Land and Equipments

Others

Investments in subsidiaries

Trade and other receivables

Inventories

Balance Sheet
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Unit: THB’m

Unit: THB million Unit: times

Assets

Short Term Loan Financial Leverage

1,879

1,659

-12% YTD

Unit: THB million

Liabilities & Equity

1440 1360

76
130

362

170

FY2022 2Q23

Other Liabilities

Interest Bearing Debt

Equity

1,879
Unit: THB million

3.5 3.5
3.3

0.3 0.2

2.4
2.8 2.7

0.1 0.1

2019 2020 2021 2022 2Q23

D/E IBD/E

364
339

383

0 0

2019 2020 2021 2022 2Q23

1,659

-12% YTD
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Key Growth Driver



Brand Building – Brand Direction

13



Key Growth Drivers

Sales 
Expansion

Margin 
Enhancement

Sales & Marketing 
Strategy

New 
Coverage

Future 
Opportunities

▪ New license opportunity
▪ Growing brand 

awareness of its non-
license products

▪ Improve pricing strategy
▪ Product development
▪ Launching new 

collection and product 
categories

▪ Sales growth and 
minimize loss sales from 
increasing in working 
capital 

▪ Increasing high margin 
product mix

▪ 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

▪ Optimizing distribution 
Channel

▪ Rising economy of scale 
and contribution margins 
amid higher scales given 
majority of cost is fixed 

▪ Expand more and 
optimization of 
distribution platforms

▪ Expand new flagship 
/landmark branches both 
domestic and overseas 

▪ Leveraging technology 
and trend to reach wider 
audiences 

▪ Escalating brand 
awareness

▪ Expand new 
partnership through 
sport licensing strategy 
to diverse customer 
target groups

▪ Data driven technology 
& AI to analyze 
customer behavior to 
match products with 
target group

▪ Owned and worked 
with third party to 
create various events

▪ Potential new business 
expansion through new 
partnership 

▪ New business 
expansion related to 
health and lifestyle

▪ Web 3.0

14
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Product development with effective marketing strategy 



03
Outlook



THAILAND EARTH TRAIL 2023
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Running Roadmap

19
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QSNCC PROJECT

WARRIX RUN HUB

2Q23 Update and Outlook:

• Fully opened since 1 April 2023 (operation hour: 7 a.m. - 9 p.m.)
• Physiotherapy Clinic tentative opening in Q3/2023.
• Opened Anonymous Coffee Shop.
• Marketing campaign with Banana Run to facilitate sales.
• Organized events to enhance health and exercise community, 

such as Spartan Race Thailand, Women Active Run.
• Promoted among runners and through workshop which held 

every weekends.
• WARRIX RUN HUB designs special training programs for runners 

participating in TETS2023.
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QSNCC PROJECT

WARRIX RUN HUB

Spartan Race Thailand

Women Active Run by สสส



Launch New Thailand National Team Jersey

22

Thailand National Team Jersey 2023/24

• Thailand National Team Jersey Grand Opening Event at Warrix Lifestyle, Siam Square in 26 August 2023.
• Facilitate sales through marketing  campaign in line with sport events in 2H23:

2H23 Outlook:

Sep Oct Nov

• 49th King's 
Cup 2023

• AFC World Cup 2026 
Qualification Round 2

• FIFA Day
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Expand Product Portfolio to Active & Lifestyle Segment

WARRIX LIFESTYLE @Siam Square

2Q23 Update and Outlook:

• Soft opening 1st & 2nd Floor in July and mid-August 2023, 
respectively. Fully opening in late-August 2023.

• Launched “Fat & Furious” and “Wealthy” Collection, a collaborated 
project with Golf Fucking Hero of High Cloud Entertainment. 
The products are exclusively distributed by WARRIX.

• Schedule to launch new Thailand National Jersey 23/24 in late-
August to attract sports fans to purchase lifestyle products.

• Marketing plans in line with product launches by organizing events at 
the shop to enhance community engagement.
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Expand Product Portfolio to Active & Lifestyle Segment

WARRIX LIFESTYLE @Siam Square

1st Floor: 
lifestyle products exclusively collaboration with artists, 
influencers, and iconic fashion & lifestyle brand.
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Expand Product Portfolio to Active & Lifestyle Segment

WARRIX LIFESTYLE @Siam Square

2nd Floor: 
WARRIX lifestyle collection.
 



International Business – Premier Football SG

26

Premier Football in SUNTEC City, Singapore

2Q23 Update and Outlook: 

• Start to sell WARRIX’s products on March 2023. (Football Tee was on top selling)
• Lunch new football jersey season 23/24 in May 2023.
• H2 will increase sales from WARRIX’s products on E-commerce and stores. 

(teamwear with flex and numbering).

1,036,453 1,003,161 

1,563,487 

1,123,048 

1,892,074 1,976,412 

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23

 NET SALES



Penetrate to Regional Market

28

WARRIX HOLDING PTE. LTD.

2Q23 Update and Outlook: 

• Start MTO project with school, football club/academy and corporate sales.
• Start E-commerce on WARRIX.com Shopee and Lazada for SG Market.
• On-going to promote brand awareness via online and offline channel.

1,036,453 1,003,161 

1,563,487 

1,123,048 

1,892,074 1,976,412 

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23

 NET SALES

266,983 
167,956 

823,052 

272,061 

712,363 

202,104 

Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23

 NET SALES

Premier Football



Penetrate to Regional Market

29

Official Apparel : Phnom Penh Crown FC

2Q23 Update and Outlook: 

• Start local marketing strategy by supporting 23/24 sportswear and 
equipment for Phnom Penh Crown FC.

• Enhance brand awareness among Cambodian customers. 
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2019 2020 2021 1H2022 2H2022 2022 2026

Non-Licensed Licensed Health Overseas Services

2026 Sales Target

30

Target 2026
Gross Sales

> THB ~2,700m

% Sales in 2026

Licensed ~ 15%

Non-Licensed ~ 65%

Health ~ 5%

Oversea ~ 11%

Services ~ 4%
NEW

Existing

1,062

696 655 648

395

667



Q&A

31

For more information, please contact IR Department

ir@warrix.co.th or 094 310 7103

The information contained in this presentation is for information purposes only and does not constitute an offer or invitation to sell or purchase for share in 

Warrix Sport Public Company Limited (“WARRIX”). No part of this presentation shall be relied upon directly or indirectly for any investment decision-making for 

any purposes.

     This presentation may include information which is forward-looking based on management’s current views and assumption including, but not limited to, 

prevailing economic and market conditions. These statements involve known and unknown risks and uncertainties that could cause actual results, performance or 

events to differ from the results, performance or achievements expressed or implied by such forward-looking statements. Such statements are not, and should 

not be constructed as representation as to future performance of WARRIX. In particular, such targets should not be regarded as a forecast or projection of future 

performance of WARRIX. It should be noted that the actual performance of WARRIX may vary significantly from such targets.

     WARRIX makes no representation as to the accuracy or completeness of such information or otherwise provided by WARRIX. Prior to acting on any information 

contained herein, the receiver should determine the risks and consequences, without reliance on WARRIX.

Disclaimer

mailto:ir@warrix.co.th
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2Q23 Financial Performance

THB mn % THB mn % THB mn % THB mn % THB mn %

Revenues from operation 256         100% 204         100% 52           26% 248         100% 8              3%

COGS 131         51% 111         55% 19           17% 136         55%  (6) -4%

Gross Profit 126         49% 93           45% 33           36% 112         45% 14           12%

Other income 6              2% 2              1% 5              293% 9              4%  (3) -35%

Earning before expenses 132         51% 94           46% 38           40% 121         49% 10           9%

SG&A 96           37% 74           36% 21           29% 101         41%  (5) -5%

EBIT 36           14% 20           10% 16           82% 21           8% 15           75%

Net Profit 27           11% 13           6% 14           111% 16           6% 12           76%

2Q23 Separate
2Q23 2Q22 YoY 1Q23 QoQ

THB mn % THB mn % THB mn %

Revenues from operation 504         100% 394         100% 110         28%

COGS 267         53% 216         55% 51           23%

Gross Profit 238         47% 178         45% 59           33%

Other income 16           3% 4              1% 12           335%

Earning before expenses 253         50% 182         46% 71           39%

SG&A 196         39% 142         36% 55           38%

EBIT 57           11% 40           10% 17           42%

Net Profit 43           9% 26           7% 17           66%

6M23 6M22 YoY
6M23 Separate



12 13 14

128.6

25

104

2019 2020 2021 2022 1H2022 2H2022

Net Profit

Net Profit

696 655 648

1074

395

667

147 147 140
228

57
171

549 509 508

846

338

496

2019 2020 2021 2022 1H2022 2H2022

Sales and Service Revenue

Licensed Non-Licensed

Key Financial Performance
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--•-- EBITDA Margin --•-- Net Profit Margin

Unit: THB’m

Unit: THB’m Unit: THB’m

42.2%
43.9%

54.2% 55.1%
53.5%

55.8%

40.6% 41.3%
42.6%

44.4% 43.8% 44.6%
41.0% 41.9%

45.1%
46.1% 45.2%

47.5%

2019 2020 2021 2022 1H2022 2H2022

Gross Profit Margin

Licensed Non-Licensed Total

42

69 65

202

59

143

2019 2020 2021 2022 1H2022 2H2022

EBITDA

EBITDA

6.0%

10.4% 9.8%

18.8%

14.8%

21.1%

1.7% 1.9% 2.2%

12.0%

6.2%

15.4%



696 
655 648 

1,074 

395 

667 

411 
381 

355 

572 

217 

355 

2019 2020 2021 2022 1H2022 2H2022

Cost of Sales

Sales and Service revenue Cost of Sales
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Key Financial Performance

Cost to sales % is declining given more balanced product mixed, higher 
value chain and efficient stock management.

--•-- Ratio to Sales and service revenue

--•-- Ratio to total revenue

--•-- Ratio to total revenue

Unit: THB’m Unit: THB’m

Unit: THB’m

59.0%

58.1%

54.9%

53.2%

54.8%

53.2%

118
100

130
165

71
94

41

33

30

33

15

18

17

19

23

27

13

14

21
30

18

30

12

18

198
181

200

255

112

143

2019 2020 2021 2022 1H2022 2H2022

Selling expenses

Advertising & Promotion People cost Rental & Service fee and Depreciation Others

28.2% 27.4%
30.5%

23.7%
28.0%

21.2%

28
38 38 42

18 24

12

14 15
17

6
11

15
4 7

14

3

11

4 6
6

7

3

4

0
0

0

0

0

0

58 62
66

80

31

49

2019 2020 2021 2022 1H2022 2H2022

Administration expenses

People cost Rental fee and Depreciation

Other Administration expenses Advisor and other fees

8.3%
9.4%

10.1%
7.4%

7.9%
7.2%



Balance Sheet
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Unit: THB’m Unit: THB’m

719 727 747 

1,879 

315 330 342 451 

174 99 129 

351 
131 156 149 

346 

46 49 39 

79 

-  56 27 

62 

35 21 43 

562 

19 17 18 

28 

2019 2020 2021 2022

Assets

Intangible assets Cash and cash equivalents Right-of-use assets

Land and Equipments Others Trade and other receivables

719 727 747 

1,879 

388 419 426 

76 

172 145 145 

363 

160 163 175 

1,440 

2019 2020 2021 2022

Liabilities and Equity

Equity Other Liabilities Interest Bearing Debt

Unit: THB’m Unit: times

4 3

3

0.3

2

3
3

0.05

2019 2020 2021 2022

Financial Leverage

D/E IBD/E

364
339

383

0.0

2019 2020 2021 2022

Short Term Loan



Robust trajectory for growth in the enduring  wave of healthier 
and fitter lifestyle 

5 Retail branches (Warrix Shop)

North
>90 stores

Central
>150 stores

Northeast
>100 stores

Bangkok
>40 stores

South
>100 stores

~100 stores

>10,000 via 24shopping

~ 90 stores

~ 20 stores

Warrix continuously expand the distribution channel to cover many areas in local and global. Currently, there are 5 mains 
channels, which consists of 

1

CHANGSUEK Flagship Store at stadium one, 1,000 sq.m.

Warrix shop at Muang Thong Thani, 100 sq.m.

Warrix BCC shop, 20 sq.m.

Warrix Run Hub at QSNCC, 557 sq.m. 

Warrix Siam Square Shop, 300 sq.m.

> 400 Traditional trade 2 > 10,200 Modern trade3

2022 - 2028
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Robust trajectory for growth in the enduring  wave of healthier 
and fitter lifestyle

38

Project Base5

E-Commerce/14

Website: www.WARRIX.co.th
> 500,000 members

Facebook: WARRIX
>660,000 followers

Lazada: WARRIX
>180,000 followers

Shopee: WARRIX
>460,000 followers

Instagram: warrix_official
>72,000 followers

Line: WARRIX
>16,000 followers

Tiktok: warrixthailand
>7,000 followers

Remark : /1 Information as of October 2022



Robust trajectory for growth in the enduring  wave of healthier 
and fitter lifestyle 

▪ Continue development in other businesses related to health and lifestyle. 
▪ One stop service for supporting related sport event and to be a leader in sport-health and 

lifestyle business.  

39

1. Physiotherapy & Performance Studio clinic 
located at Stadium One, Samyan
▪ Providing advice and knowledge on nutrition 

including professional trainers with modern 
medical equipment

▪ Sport specialized courses for football, marathon, 
golf, cycling and office syndrome such as physical 
analysis, sport massage and performance training  
for athletes and general public.

2. Warrix Run Hub located at QSNCC
▪ Warrix Run Hub provides full facilities for athletes, 

general public and runners in Benjakitti Park.
▪ Including 3 main facilities:
1) Performance Training: Motion Metrix Analysis and 
Exercise & Training Workshop.
2) Flagship store for running products of WARRIX & 
BANANA RUN: running/training shirts, running shoes, 
running gadgets and equipment. 
3) Physiotherapy clinic.

3. Fit Junction
▪ Multi-funnels fitness and nutrition educator: Online 

Courses, E-book, Workshop, 1 on 1 Training.
▪ More than 2M of total followers and subscribers 

from all social media platforms.

▪ Using 10 years worth of R&D, SOP, customer 
base and data from FJ to build strong foundation 
and boost exponential growth for Warrix Health.

Warrix’s active health businesses :



Sources : Mckinsey sporting goods 2021-2022 report, Manager Daily news the mall group research 2018, Marketeer online

Sport Apparel Industry Outlook

40

▪ The sport apparel goods market in Thailand is worth approximately THB 30 billion.
▪ Recovered to pre-COVID-19 level, and on an uptrend with prospect to grow 15-20% per year premised on increasing in health awareness as more people are 

committed to leading healthier and more active lifestyle.
▪ Along with huge opportunities from the resuming of large sports events including FIFA World Cup in 2022, AFF Mitsubishi Electric Cup 2022, and the Olympics 

in 2024 etc.
▪ An ongoing rise in popularity of outdoor and home-based sports (running, cycling, home exercise and yoga are becoming more popular).

The sport apparel goods market in Thailand 

20% 50% 30%

Discounted/Mass market

Import product by Thai 
company, no brand and 

cheap price 

Middle market

Thai brand produce by Thai 
company

Global market

Global brand, both 
import and export

42 %
of Thai population exercise regularly

>70%
of Thai people who exercise

regularly are middle to high income

~THB 30 billion
of sport apparel goods                 

market in Thailand

8 %
of Thai population playing                

sport regularly

Top 5 most popular sports in Thailand 

1

Football Badminton VolleyballRattan Ball Futsal

2 3 4 5

Top 5 most popular exercise activities in Thailand 

1 2 3 4 5

Walking Running Cycling Aerobic Fitness



Sources : Mckinsey sporting goods 2021-2022 report, Manager Daily news the mall group research 2018, Marketeer online

Thailand Annual Garment Consumption

41
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