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FY23 Financial Performance (Separate)

Separate P&L Statement 4Q22 3Q23 4Q23 % QoQ % YoY FY22 FY23 % YoY 

Revenues from core operation 369 317 387 22% 5% 1,058 1,208 14%

COGS 194 160 204 27% 5% 571 631 10%

Gross Profit 175 157 184 17% 5% 487 578 19%

Other Income 4 4 9 153% 133% 11 28 154%

SG&A 107 102 114 12% 7% 331 413 25%

EBITDA 79 70 93 33% 18% 216 276 28%

Net Profit 61 45 61 37% 1% 128 149 16%

Adjust - - (1) -100% -100% - (1) -100%

Net Profit after Adjust 61 45 60 35% -0.4% 128 148 16%

Key Financial Ratio 4Q22 3Q23 4Q23 % QoQ % YoY FY22 FY23 % YoY 

% Gross profit 47.4% 49.5% *47.4% -2.0% 0.1% 46.1% *47.8% 1.8%

% SG&A 29.1% 32.3% 29.5% -2.8% 0.4% 31.3% 34.2% 2.8%

% EBITDA 21.5% 22.1% 24.1% 2.0% 2.6% 20.4% 22.8% 2.5%

% NI 16.5% 14.1% 15.8% 1.7% -0.6% 12.1% 12.3% 0.2%

Unit: THB million

* When exclude THB 13.76 million of the provision for obsolete slow-moving inventory (mask),  

  GPM in 4Q23 and FY23 will rise to 51.0% and 49.0%, respectively.   
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FY23 Financial Performance (Separate)

Separate P&L Statement 4Q22 3Q23 4Q23 % QoQ % YoY FY22 FY23 % YoY 
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COGS 194 160 204 27% 5% 571 631 10%

Gross Profit 175 157 184 17% 5% 487 578 19%

Other Income 4 4 9 153% 133% 11 28 154%

SG&A 107 102 114 12% 7% 331 413 25%

EBITDA 79 70 93 33% 18% 216 276 28%

Net Profit 61 45 61 37% 1% 128 149 16%

Adjust - - (1) -100% -100% - (1) -100%

Net Profit after Adjust 61 45 60 35% -0.4% 128 148 16%

Key Financial Ratio 4Q22 3Q23 4Q23 % QoQ % YoY FY22 FY23 % YoY 

% Gross profit 47.4% 49.5% *47.4% -2.0% 0.1% 46.1% *47.8% 1.8%

% SG&A 29.1% 32.3% 29.5% -2.8% 0.4% 31.3% 34.2% 2.8%
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  GPM in 4Q23 and FY23 will rise to 51.0% and 49.0%, respectively.   

51.0% 49.0%



Action plan for obsolete slow-moving inventory

Á Transform mask into tote bag with a collaboration of Thailand Institute of Justice, Nonthaburi Prison, and other foundation/

      organization.

Á To give opportunities to society; develop skills for occupational and prepared to return to labor market after being released 

from prison. 

Á To donating opportunities to society; provide financial support for children who lack financial resources, for deaf people, and 

for foundation.

Á Distribute both mask and tote bag through all sales channels along with marketing campaign.
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38.95%

61.05%

WARRIX HOLDING SALES PERFORMANCE 2023

WARRIX Product PFI Product

PFI Revenues
Å Wholesales

Å Domestic
Å Overseas

Å E-commerce
Å E-Marketplace
Å Website

Å Retail Store
Å Suntec Shop

WARRIX HOLDING Revenues
Å Project Sales

Å Corporate
Å Football Club

Å E-commerce
Å E-Marketplace

Å Retail Store
Å Suntec Shop

  Expenses
Å Shop Rental Fee
Å Office & Warehouse Rental Fee
Å PFI Staff Salary

Å Admin HR & Accountant
Å Audit Fee
Å Marketing Expense
Å Website License

Expenses
Å Fulfillment Storage Fees
Å WARRIX Holding Staff Salary

Å Admin HR & Accountant
Å Audit Fee
Å Marketing Expense

WARRIX HOLDING 2023 SUMMARY
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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)
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FY23 Financial Performance (Consolidated)

Consolidated P&L Statement 4Q22 3Q23 4Q23 % QoQ % YoY FY22 FY23 % YoY 

Revenues from core operation 373 325 393 21% 5% 1,063 1,225 15%

COGS 194 166 203 23% 5% 571 639 12%

Gross Profit 179 160 190 19% 6% 492 585 19%

Other Income 4 4 9 151% 113% 12 29 143%

SG&A 109 110 126 15% 15% 335 441 32%

EBITDA 82 67 89 33% 9% 196 227 15%

Net Profit 63 40 55 36% -13% 128 127 -1%

Adjust (1) 1 (2) -334% -279% 0 (0) -143%

Net Profit after Adjust 63 41 53 28% -15% 129 127 -1%

Key Financial Ratio 4Q22 3Q23 4Q23 % QoQ % YoY FY22 FY23 % YoY 

% Gross profit 48.0% 49.1% *48.3% -0.8% 0.3% 46.3% *47.8% 1.5%

% SG&A 29.2% 33.7% 32.0% -1.7% 2.7% 31.5% 36.0% 4.5%

% EBITDA 21.9% 20.6% 22.7% 2.1% 0.8% 18.5% 18.5% 0.0%

% NI 16.9% 12.4% 14.0% 1.6% -2.9% 12.1% 10.4% -1.7%

Unit: THB million

* When exclude THB 13.76 million of the provision for obsolete slow-moving inventory (mask), 

  GPM in 4Q23 and FY23 will rise to 51.8% and 48.9%, respectively.   
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FY23 Financial Performance (Consolidated)

Consolidated P&L Statement 4Q22 3Q23 4Q23 % QoQ % YoY FY22 FY23 % YoY 

Revenues from core operation 373 325 393 21% 5% 1,063 1,225 15%

COGS 194 166 203 23% 5% 571 639 12%

Gross Profit 179 160 190 19% 6% 492 585 19%

Other Income 4 4 9 151% 113% 12 29 143%

SG&A 109 110 126 15% 15% 335 441 32%

EBITDA 82 67 89 33% 9% 196 227 15%

Net Profit 63 40 55 36% -13% 128 127 -1%

Adjust (1) 1 (2) -334% -279% 0 (0) -143%

Net Profit after Adjust 63 41 53 28% -15% 129 127 -1%

Key Financial Ratio 4Q22 3Q23 4Q23 % QoQ % YoY FY22 FY23 % YoY 

% Gross profit 48.0% 49.1% *48.3% -0.8% 0.3% 46.3% *47.8% 1.5%

% SG&A 29.2% 33.7% 32.0% -1.7% 2.7% 31.5% 36.0% 4.5%

% EBITDA 21.9% 20.6% 22.7% 2.1% 0.8% 18.5% 18.5% 0.0%

% NI 16.9% 12.4% 14.0% 1.6% -2.9% 12.1% 10.4% -1.7%

Unit: THB million

* When exclude THB 13.76 million of the provision for obsolete slow-moving inventory (mask), 

  GPM in 4Q23 and FY23 will rise to 51.8% and 48.9%, respectively.   

51.8% 48.9%
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Revenues Breakdown By Channel

4Q23 YoY & QoQ Growth by Channel

-10% YoY

+64% QoQ

-23% YoY

+2% QoQ

-11% YoY

-16% QoQ

+210% YoY

-23% QoQ

+5% YoY

+4% QoQ

+59% YoY

-32% QoQ
+19% YoY

-1% QoQ

+20% YoY

+37% QoQ

+325% YoY

-14% QoQ
+111% YoY

-20% QoQ

Unit: THB million
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Revenues Breakdown By Channel

FY234Q23

-10%

-23%

-11%

+210%

+5%

+59%

+19%

+20%

+352% +111%

-4%

+2% 

+74%

+183%

+13%

+18%

+17%

+122% +299% +107%

Unit: THB million
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Revenues Breakdown By Product

-16% YoY

+31% QoQ

+39% YoY

+22% QoQ

+38% YoY

+34% QoQ

-24% YoY

+35% QoQ

+342% YoY

-16% QoQ

-10% YoY

-10% QoQ

+29% YoY

-57% QoQ

+355% YoY

-14% QoQ

4Q23 YoY & QoQ Growth by Product

Unit: THB million
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Revenues Breakdown By Product

FY234Q23

-16%

+39%

+38% -24%

-10% +29% +342% +355%

+26%

+13%

+1%

+574% +386%-65% -32%

+17%

Unit: THB million



99 64 77
229 211

274 263
331

834
1,027

4Q22 3Q23 4Q23 FY22 FY23

Licensed Non- Licensed

82 67
89

197
227

4Q22 3Q23 4Q23 FY22 FY23

EBITDA

Key Financial Performance
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--ω-- EBITDA Margin

Unit: ¢I.ΩƳ

Unit: ¢I.ΩƳ Unit: ¢I.ΩƳ

Revenues Gross Profit Margin

EBITDA Net Profit

63
40

55

128 127

4Q22 3Q23 4Q23 FY22 FY23

Net Profit --ω-- Net Profit Margin

21.9% 20.6% 22.7%
18.5% 18.5% 16.9%

12.4%
14.0%

12.1%
10.4%

-1% YoY

Unit: THB million

61%
59%

63%

55%

59%

43%

47% 47%

44%
46%

48%
49%

48%
46%

48%

4Q22 3Q23 4Q23 FY22 FY23

Licensed Non-Licensed Total

-13% YoY
+36% QoQ
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Sales and Services Revenue Cost of Sales and Services

42 45 50

166 179

9 17 18
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--ω-- Ratio to Sales and Service Revenues

Unit: ¢I.ΩƳ Unit: ¢I.ΩƳ

Unit: ¢I.ΩƳ

10 15 17

42
60

4 4 5

14

17

13 8 9

17
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2 1 1

7

5

29 28 32

80

116

4Q22 3Q23 4Q23 FY22 FY23

People cost Rental fee and Depreciation

Other Administration expenses Advisor and other fees

Cost of Sales and Services

--ω-- Ratio to Sales and Service Revenues

Selling Expenses

Administration Expenses

--ω-- Ratio to Sales and Service Revenues

52%

51%

52%

54%

52%

22%
25% 24% 24% 27%

8%
8% 8% 8%

9%

Unit: THB million
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Unit: ¢I.ΩƳ

Unit: times

Assets

Key Financial Ratio Financial Leverage

1,879
1,800

-4% YTD
Unit: THB million

Liabilities & Equity

1440 1407

330
202

76

141

32
48

FY2022 FY2023

Other Liabilities

Interest Bearing Debt

Trade and other current
payables

Equity

Unit: THB million

3.51 3.45
3.26

0.30 0.28

2.39
2.8 2.7

0.05 0.10

2019 2020 2021 2022 2023

D/E IBD/E

1,800

-4% YTD

Key Financial Ratio 4Q22 1Q23 2Q23 3Q23 4Q23

Current ratio (Times) 3.70 3.98 5.99 3.66 5.39 

Inventory Turnover (days) 190 335 378 301 243 

AR Turnover (days) 70 124 102 83 81 

AP Turnover (days) 117 199 143 89 86 

Cash Cycle (days) 143 259 338 295 239 

1,879
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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; 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)

- 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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SIS New Counter

WARRIX SHOP SPORT & LIFESTYLE @THE MALL

54%

46%

Owned Channed Non-owned Channel

65%

35%

2023A 2024F

- 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)



Á Location : The Mall Bangkhae , 1 st  FL. (No. 153)
Á Size : 110 Sqm.  (Sale Area : 98.2 sqm., Stock Area : 9.35 sqm., Fitting Room : 2.47 sqm.) 
Á Opening Date : 27/10/ 23 

New Shop - The Mall Bangkhae

22



Á Location : The Mall Bangkapi, 1 st  FL. (No. 131 ï 132)
Á Size : 140 Sqm.  (Sale Area : 114.6 sqm., Stock Area : 22.8 sqm., Fitting Room 2.57 sqm.  
Á Opening Date : 7/11/ 23 

New Shop - The Mall Bangkapi

23



OUTCAST STORE M FL.

New Pop-up Store

24

OUTCAST STORE 1st FL.Zone I "Comma & nd" Central Zone 2nd FL.

²ŀǊǊƛȄΩǎ 3 new pop-up store mainly focus on lifestyle collection and lifestyle oversize jersey.



2024 Key Strategies

25

- 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)
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Licenses

Non-Licenses

Jeans

T-Shirt

Polo

Shoes

L
ife

st
y
le
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Football Teamwear

Legendary of Dragon

Women Polo

Gravity X TBC 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

103/201 Jeans Full Collection TBC

Football Teamwear

Collection/ 
Collaboration

Warrix X Smiley Artist/
Subculture Music Artist/ 

Presenter Collection

Related to Trail 
Event

Related to 
performance based 

product

2024 Product Highlight



Warrix Jeans
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Warrix Jeans
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Warrix Jeans
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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

30

Outlook:

ÅWarrix as a New official apparel partner of Tampines Rover FC, 
a winner of S.League more than 5 times, Singapore Cup more than 
4 times, and ASEAN Club Championship in 2005.

ÅTo boast ²ŀǊǊƛȄΩǎ unique Combatec Technology and grow brand 
awareness in the regional market.



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

31
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²!wwL· ǇŀǊǘƛŎƛǇŀǘƛƴƎ ƛƴ ¢ƘŀƛƭŀƴŘΩǎ 9ŀǎȅ 9-Receipt 2024
Domestic spending stimulus program

EASY E-RCIEPT CAMPAIGN (1 Jan ς 15 Feb 2024)

Easy E-Receipt Campaign to accelerate sales in 1Q24

33

ÅWarrix products: at warrix shop and online channel
ÅHealth Services: personal training, sport massage, visbody, motion metrix
ÅFJ: online course, e-book
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JAN FEB MAR

"Building Momentum: Activation Events & Product Launchesέ

1. AFC Asian Cup Success:
   "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. This pivotal moment allowed us to strategically sell jerseys 
during the event, leveraging the team's success to enhance our brand visibility and 
Ŧŀƴ ŜƴƎŀƎŜƳŜƴǘΦά
2. Community Engagement with BKK Runners:
   "At the heart of our brand ethos is community building. Our initiative with 
Bangkok runners at the Warrix Run Hub has further solidified our commitment to 
fostering a supportive and vibrant running community. This ongoing effort not only 
strengthens our brand loyalty but also encourages a healthy lifestyle among our 
customers."
3. Own Jaturamitr Basketball Event to Generate Recurring Income:   
   "Setting the stage for the final round of the prestigious Jaturamitr Basketball 
event, we've once again demonstrated our dedication to supporting local sports. 
This initiative underscores our commitment to nurturing young talent and providing 
platforms for athletes to showcase their skills, while simultaneously elevating our 
brand presence in the basketball community."
4. CU ς TU Unity Football Match 2024:
   "The launch of the CU-TU Cheer Event marks a significant milestone in our 
journey to support and celebrate university sports. By fostering a spirit of 
camaraderie and competition, this event not only amplifies our engagement with 
the youth demographic but also showcases our innovative product lines designed 
ǘƻ ƳŜŜǘ ǘƘŜ ŘȅƴŀƳƛŎ ƴŜŜŘǎ ƻŦ ȅƻǳƴƎ ŀǘƘƭŜǘŜǎ ŀƴŘ ǎǳǇǇƻǊǘŜǊǎ ŀƭƛƪŜΦά
5. Thai Women's League 2024

Activity Roadmap 1Q24
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"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. This pivotal 
moment allowed us to strategically sell jerseys during the event, leveraging the team's success to 
ŜƴƘŀƴŎŜ ƻǳǊ ōǊŀƴŘ Ǿƛǎƛōƛƭƛǘȅ ŀƴŘ Ŧŀƴ ŜƴƎŀƎŜƳŜƴǘΦά

AFC Asian Cup Success

Outlook:
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"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. 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.ά

AFC Asian Cup Success

Outlook:



AFC Asian Cup Success
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