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Listed Co.,

Win the rights to produce the Myanmar 
national football team sportswear products

WARRIX 
was founded

2013

Key Milestones

Starting local marketing 
strategy by supporting 
sportswear and athlete's 
clothing for 2 Thailand 
football clubs in League I 
and League II 

2014-2015

2016

▪ Capital increase to 100 MB
▪ Win the rights to produce the 
Thai national football team 
sportswear products (2017-2020)

2017-2018

▪ Warrix Holding Pte. Ltd. was founded
▪ Opening 1st Physiotherapy & 
Performance Studio at Stadium One
▪ Official Match Ball and Kit Supplier for 
AFF Suzuki Cup 2020

2020

2021

▪ Win the rights to produce Thai national football team sportswear (2021-2028)
▪ Win the rights to produce Thai national basketball team sportswear
▪ Warrix Sdn. Bhd. was founded as subsidiary of Warrix Holding Pte. Ltd. 

2022

▪ Listed on the mai stock exchange 
▪ Capital increase to 300 MB

2023

Acquired Fit Junction 
and Premier Football 

Transforming to 
“Active & Lifestyle” 

business

WARRIX to become 
top of mind brand

locally and globally

At the forefront of 
innovation & 
sustainability

Sales reaching 
THB 2.7 billion 

in 2026

Establishment period Transformation from sport apparel to active and lifestyle



Warrix at a glance



Expanding portfolio and products

Football

Sportswear

Active & 
Lifestyle

Training StreetwearInnerwearFootwear Lifestyle

RUN HUB
Physiotherapy & 

Performance Studio 

Health

Explorer

Trail / Marathon 
event

Running event

Running Basketball Sport EquipmentTable TennisGolf

[Photo]

Music event Food event Camping

Ex
te

n
d

ab
le

 b
u

si
n

es
s

Web 3.0

Warrix Key Product Portfolio
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Warrix Product Portfolio at a Glance
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Non - Licensed products (81%) Licensed products (18%)

Classic Product
Product with simple design, wear in classic and trendy ways for every occasion            
i.e. Polo T-shirt, short pants.

Collection Product

Health business (1%)

Physiotherapy and Performance Studio & Warrix Run Hub  
Providing advice and knowledge on physical and nutrition including professional 
trainers with modern medical equipment and specialized courses for athletes 
and the general public by professional and experience team.

Made to Order and Sport Equipment Product

More variety, seasonal and fashionable products to meet all lifestyles and needs of 
customer, designed based on the periodic popularity, changing in fashion era/ season.

Customize design and origination of individual customer own product for various 
events i.e. sport events, organization, corporate. 

Warrix exclusive products with the official right to support the Thailand National 
Team, football club,  and other licensed product for organization, education 
institutions for various activities.

National Team, Football Club, and Other Licensed

As of 31 Dec 2023



2Q24 Financial Performance
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2Q24 Financial Performance (Separate)

Unit: THB million

Separate P&L Statement 2Q23 1Q24 2Q24 %QoQ %YoY 6M23 6M24 %YoY 

Revenues from core operation 256 322 346 8% 35% 504 668 32%

COGS 131 160 188 18% 44% 267 348 30%

Gross Profit 126 162 158 -3% 26% 238 320 35%

Other Income 6 7 5 -25% -14% 16 12 -21%

SG&A 96 135 134 -0.4% 41% 196 269 37%

EBITDA 47 50 45 -9% -4% 79 96 21%

Net Profit 27 26 21 -19% -23% 43 47 10%

Separate P&L Statement 2Q23 1Q24 2Q24 %QoQ %YoY 6M23 6M24 %YoY 

% Gross profit 49.0% 50.3% 45.6% -4.7% -3.4% 47.1% 47.9% 0.9%

% SG&A 37.3% 41.9% 38.8% -3.1% 1.5% 38.9% 40.3% 1.4%

% EBITDA 18.4% 15.5% 13.1% -2.4% -5.3% 15.6% 14.3% -1.3%

% NI 10.7% 8.1% 6.1% -2.0% -4.6% 8.5% 7.1% -1.4%
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2Q24 Financial Performance (Consolidated)
Unit: THB million

Consolidated P&L Statement 2Q23 1Q24 2Q24 %QoQ %YoY 6M23 6M24 %YoY 

Revenues from core operation 256 328 350 7% 37% 506 678 34%

COGS 133 164 190 16% 43% 270 354 31%

Gross Profit 124 164 160 -2% 30% 236 324 37%

Other Income 6 8 5 -33% -12% 16 13 -16%

SG&A 100 143 141 -1% 41% 206 284 38%

EBITDA 42 46 43 -7% 2% 70 88 26%

Net Profit 21 20 17 -16% -20% 32 37 15%

Adjust 0.8 1 0.1 -92% -90% 1 1 -10%

Net Profit after Adjust 22 21 17 -20% -23% 33 38 15%

Consolidated P&L Statement 2Q23 1Q24 2Q24 %QoQ %YoY 6M23 6M24 %YoY 

% Gross profit 48.3% 50.0% 45.8% -4.2% -2.4% 46.6% 47.8% 1.2%

% SG&A 39.2% 43.6% 40.4% -3.2% 1.2% 40.7% 41.9% 1.2%

% EBITDA 16.3% 14.0% 12.2% -1.8% -4.2% 13.9% 13.0% -0.9%

% NI 8.2% 6.1% 4.8% -1.3% -3.4% 6.3% 5.5% -0.9%
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Revenues Breakdown By Channel

2Q24 YoY & QoQ Growth by Channel

Unit: THB million

-6% YoY

+2% QoQ

+38% YoY

-8% QoQ

+26% YoY

+45% QoQ

+111% YoY

+1% QoQ

+134% YoY

+78% QoQ

+82% YoY

-16% QoQ

+19% YoY

+12% QoQ

+24% YoY

+27% QoQ

-87% YoY

+5,620% QoQ

+59% YoY

+23% QoQ
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 6M23 6M24

Traditional Trade
24%

Modern Trade
12%

Inter Sales
2%

Sponsorship Club
0%

Online
23%Retails

3%

Shop
9%

Project Based
25%

Physical Clinic
2%

Others
0%

Traditional Trade
24%

Modern Trade
11%

Inter Sales
3%

Sponsorship Club
0%

Online
22%

Retails
4%

Shop
8%

Project Based
27%

Physical Clinic
1%

Others
0%

Key Financial Performance
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Revenues Breakdown By Channel

6M242Q24

-6%

+38%

+26% -87%

+111%

+134%

+82%

+59%

+19% +24%

Unit: THB million

+19%

+39%

-92%

+95%

+58%

+89%

+24% +11%+39%

+15%
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Revenues Breakdown By Product

2Q24 YoY & QoQ Growth by Product

Unit: THB million

+15% YoY

+22% QoQ

+88% YoY

+34% QoQ

-6% YoY

+4% QoQ

+106% YoY

-28% QoQ

+87% YoY

+48% QoQ
+232% YoY

-40% QoQ

-65% YoY

+26% QoQ

+19% YoY

+12% QoQ
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 6M23 6M24

Made to Order
19%

Classic
33%

Collection
24%

National Team
17%

Other Licensed 
0%

Football Club
5%

Others
1% Physiotherapy

1%

Made to Order
20%

Classic
37%

Collection
23%

National 
Team
13%

Other Licensed 
1%

Football Club
4%

Others
1% Physiotherapy

1%

Key Financial Performance
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Revenues Breakdown By Product

6M242Q24

-6%

+88%

+15%

+106%

+87% +232% -65% +19%

+5%

+58%

+87%

-67% +24%+29% +391%

+8%

Unit: THB million



28
89 62 70

152
228

239 288

436

526

2Q23 1Q24 2Q24 6M23 6M24

Licensed Non- Licensed

42 46 43

70
88

2Q23 1Q24 2Q24 6M23 6M24

EBITDA

Key Financial Performance
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--•-- EBITDA Margin

Unit: THB’m

Unit: THB’m Unit: THB’m

Revenues Gross Profit Margin

EBITDA Net Profit

21 20 17

32
37

2Q23 1Q24 2Q24 6M23 6M24

Net Profit --•-- Net Profit Margin

16.3%
14.0% 12.2% 13.9% 13.0% 8.2%

6.2%
4.8%

6.3%
5.5%

+15% YoY

Unit: THB million

-20% YoY
-17% QoQ

350327

256

506

678

54%

62%

56% 53%

59%

48%

45%
44%

46%
44%

48%
50%

46%
47%

48%

2Q23 1Q24 2Q24 6M23 6M24

Licensed Non-Licensed Total

+26% YoY

+2% YoY
-7% QoQ
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People cost Rental fee and Depreciation
Other Administration expenses Advisor and other fees
Service cost

39
67 61

84
128

15

19 21

28

40

12

16 15

23

31

7

10 12

15

23

72

112 110
150

222

2Q23 1Q24 2Q24 6M23 6M24

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

256 

328 
350 

506 

678 

133 
164 

190 

270 

354 

2Q23 1Q24 2Q24 6M23 6M24

Sales and Services Revenue Cost of Sales and Services
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Key Financial Performance

--•-- Ratio to Sales and Service Revenues

Unit: THB’m Unit: THB’m

Unit: THB’m

Cost of Sales and Services

--•-- Ratio to Sales and Service Revenues

Selling Expenses

Administration Expenses

--•-- Ratio to Sales and Service Revenues

52%

50%

54%
53%

52%

Unit: THB million



562

325

351

357

451

530

346

270

79

114

62

153

28
51

FY2023 6M24

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: THB’m

Unit: times

Assets

Key Financial Ratio Financial Leverage

1,800
1,729

-4% YTD
Unit: THB million

Liabilities & Equity

1407 1365

202
189

141
138

48
38

FY2023 6M24

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

1,729

-4% YTD

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

Current ratio (Times) 5.99 3.66 5.39 5.78 5.59 

Inventory Turnover (days) 378 301 243 299 262 

AR Turnover (days) 102 83 81 91 80 

AP Turnover (days) 143 89 86 104 87 

Cash Cycle (days) 338 295 239 285 255 

1,800



2024 Key Strategies
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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

- 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



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



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



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

▪ WARRIX x ZillyB | Knight Chrome Collection. A special collaboration project under the concept of 
“Heart of Knight”, combining the perfection of rock and roll and sportswear lifestyle. 

▪ The experience official launching event and exclusive showcase event were held to magnify 
market perception.



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

▪ A special collaboration project with Tor Saksit Vejsupaporn, a classic vibe with the style “BLOCK CORE” under the concept of “PIANO & i”, a key viral 
message and upcoming concert by Tor Saksit. An Exclusive “The Note” Jersey is now ready for pre-order on WARRIX’s website.



Own
 65%

Non-own 
35%

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)

2Q24A

Mar Apr May July

9th: 

Terminal 21 Korat
10th: 

Terminal 21 Pattaya

11th: 

Future Park Rangsit
12th : Outlet 

Muang Thong Thani 2

13th : Market Village

Suvarnabhumi

Own
 62%

Non-own 
38%



Own
 62%

Non-own 
38%

Own
 65%

Non-own 
35%

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)

2Q24A

Oct Nov Dec

14th 15th 16th

Siam Premium 
Outlet

Central Pattaya 
Beach

Central
Westgate



12th Own Shop – Outlet Muang Thong Thani 2
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▪ Location : Outlet Muang Thong Thani 2
▪ Selling Area: 152 SQM
▪ Opening Date : 18 July 2024
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13th Own Shop – Market Village Suvarnabhumi

▪ Location : Market Village Suvarnabhumi, 1st Floor
▪ Selling Area: 75 SQM
▪ Opening Date : 12 July 2024
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▪ Location : Central Pinklao
▪ Period : 18 - 31 July 2024

Pop-up store with department store
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Pop-up store with department store
▪ Location : Mega Bangna
▪ Period : 1 - 31 July 2024



▪ Location : Central World
▪ Period : 6 Aug – 6 Sep 2024

31

Pop-up store with department store
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Universal Sports is a trusted sporting gear distributor, started with the local 

distributorship acquisition of Taiwanese badminton brand, VICTOR. 

As a main distributor in Malaysia, it caters to >100 partners nationwide...

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

Warrix appoint Universal Sports as its sole distributor in Malaysia.
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Leveraging new partnership to penetrate Malaysian market
Warrix x Universal Sports 
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Source: Ministry of Tourism and Sports, Marketeer Online, 2023 36

Industry Outlook

130,581

168,973
184,723

207,888

2021A 2022A 2023A 2024F

Thailand's Sports Industry 

73,983
38%

46,301
24%

32,417
17%

27,252
14%

14,018
7%

Football

Running

Volleyball

Badminton

Boxing

Top 5 Sports Contributing to the Industry in 2023 

Unit: THB millionUnit: THB million

+13% YoY

Average

7,055

Sports-Related Expenditure per Person in 2023

THB/person

Sports Shoes Food and Beverages 
during watching, competing, playing sports

Sportswear Sports Equipment Tickets and Fees

2,093 1,299 948 815 391
THB/person THB/person THB/person THB/person THB/person



191
250

328

204
256

350
295

325
373 393

2022 2023 2024

Q1 Q2 Q3 Q4

37

Keep Building Momentum: Activation Events & Product Launching

▪ Warrix has shown robust and continuous growth from 2022 to 
2024, with a notable increase in quarterly revenues each year 
and less seasonal effect. Its strategic involvement in key events 
and expanding market reach are significant contributors to this 
success.

▪ The positive trend suggests that Warrix is well-positioned to 
maintain and potentially accelerate its growth trajectory in the 
upcoming periods.

▪ Various significant events and sponsorships in 2024 are 
illustrated, indicating active participation and visibility in major 
sports and community events:

1. Thailand national football team’s exceptional performance: 
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.
2. CU – TU Unity Football Match 2024: To amplify our engagement 
with the youth and showcase our innovative product lines designed 
to meet the dynamic needs of young athletes and supporters alike.
3. Thailand Earth Trail Series 2024 and other running events 
4. Warrix Run Club, a Community Engagement with BKK Runners:
To strengthen brand loyalty and also encourage a healthy lifestyle 
among our customers.
5. Artist and music events
6. Mitsubishi Electric Cup 2024: Enhance our brand visibility and 
fan engagement.

Revenues by quarter

1H

 

2H

 

Unit: THB million
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FIFA DAY

5,10 SEP
FIFA DAY

16,19Nov

ASEAN MITSUBISHI 

2024

23NOV – 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

ระเริงรนั
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

22 SEP



Own Running Event to Generate Recurring Income

40

FROM 

20,000+
PARTICIPANTS IN SERIES 2023 

TO TARGET

30,000+
PARTICIPANTS IN SERIES 2024 



Own Running Event to Generate Recurring Income

41

THAILAND EARTH TRAIL 2024

Q1 Q2 Q3 Q4

ระ เริง รนั
2024 Series

Prachuab

Thailand Earth Trail

2024 Series

Kanchanaburi

Thailand Earth Trail

2024 Series

Suphanburi

Thailand Earth Trail

2024 Series

Chaiyaphum

Outlook:

• Announce 1 Road Race and 5 Trail Race series
• 3 New Races and 3 remaining Races (Target 30,000+ Participants)
• Brand Alignment: It aligns with Warrix Sport’s branding as an 

innovator and leader in the sports industry, emphasizing the 
brand's commitment to pushing boundaries.

• Community and Inclusivity: It acknowledges the collective effort 
and community spirit, reinforcing the message that this journey is 
shared with participants, supporters, and the wider community.

Thailand Earth Trail

2024 Series

Saraburi

Thailand Earth Trail

2024 Series

Kampangphet

• Consistent with growing trend of health awareness and government strategic policy to promote 
Thailand as World Best Sport Tourism Destination, together with environmental responsibility.



Own Running Event to Generate Recurring Income

42

THAILAND EARTH TRAIL 2024
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Shopee Run
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Community Engagement with BKK Runners

Outlook:

• 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.

• Founded Warrix Run Club to engage with runners community through events 
which are held every weekend with collaboration of running coach / running fan 
page / KOL / special guests:

• Morning Run in the park / City Run
• Stretching Workshop
• Motion Metrix Workshop
• Exercise Training / Trail Workshop



45

Artist Showcase
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Artist Showcase



▪ A system that quickly and accurately monitors sales 

data, purchase orders, and the stock status of 

each SKU. 

▪ This enhances the efficiency of sales forecasting 

and stock management, reducing business 

opportunity losses, thereby improving the overall 

operational efficiency of the company.

47

Business Transformation 
AUTOMATED REPLENISHMENT SYSTEM

Increasing sales by reducing opportunity losses

BENEFITS:
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Business Transformation 
LOYALTY PROGRAM

▪ A system to create a comprehensive Warrix 

Membership that includes membership cards, point 

accumulation, and reward redemption. It can also be 

integrated with programs from other partners.

▪ Customers can enjoy full membership benefits, 

including purchasing Warrix products or redeeming 

points to purchase products from other partners, as 

well as exclusive benefits for customers.

Encouraging repeat purchases

BENEFITS:
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Business Transformation 
PROCESS TRANSFORMATION

▪ Reviewing, reducing, and modifying work processes, 

transforming into automation. 

▪ This covers order reception, product ordering, 

design, production, financial and accounting 

management, stock management, product delivery, 
and promotions. 

▪ This aims to build a data-driven organization ready to 

effectively utilize AI, RPA, and Virtual technologies.

▪ Reducing operation time

▪ Enhancing work efficiency

BENEFITS:



50

Business Transformation 
AI: AI-POWERED AUTOMATION

▪ The use of Artificial Intelligence (AI) technology to 

automate processes, reducing complexity, 

increasing speed, and enhancing efficiency in 

tasks such as presentation creation, automatic 

calculations, and data summarization, leading to 

more efficient workflows.

Reducing operation time from days to minutes

BENEFITS:
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Business Transformation 
AI: AI-DRIVEN EFFICIENCY #1

▪ Applying AI to improve efficiency in the design process and marketing strategy development, resulting in faster and 

more accurate creative and operational processes.

Reducing operation time from days to minutes

BENEFITS:
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Business Transformation 
AI: AI-DRIVEN EFFICIENCY #2



549 507 504

830
1,007

1,805

147 147 140

228

211

430

1 4

4

20

150

300 

100 

2019 2020 2021 2022 2023 2026

Non-Licensed Licensed Health Overseas Services

2026 Sales Target

53

Target 2026
Gross Sales

> THB ~2,700m

% Sales in 2026

Licensed ~ 15%

Non-Licensed ~ 65%

Health ~ 5%

Oversea ~ 11%

Services ~ 4%
NEW

Existing

1,238

696
655 648

1,062
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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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Sources : Mckinsey sporting goods 2021-2022 report, Manager Daily news the mall group research 2018, Marketeer online

Sport Apparel Industry Outlook

56

▪ 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
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T-shirt
17%

Shirt
12%

Polo
9%

Pants
16%

Sportwears
9%

Others
37%

111.7

51.1

34.9

27.9

48.8
25.6

Thailand Annual Garment Consumption 2020 (mn pcs)

300
mn pcs



42
69 65

197
227

2019 2020 2021 2022 2023

EBITDA

Key Financial Performance
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--•-- EBITDA Margin

Unit: THB’m

Unit: THB’m Unit: THB’m

Revenues Gross Profit Margin

EBITDA Net Profit

12 13 14

128 127

2019 2020 2021 2022 2023

Net Profit --•-- Net Profit Margin

6.0%

10.4% 9.8%

18.5% 18.5%

1.7% 1.9% 2.2%

12.1%
10.4%

Unit: THB million

696 655 648

1062

147 147 140 229 211

549 509 508

834
1013

2019 2020 2021 2022 2023

Licensed Non-Licensed

1,225

42%
44%

54% 55%

59%

41% 41%
43%

44%
46%

41%
42%

45%
46%

48%

2019 2020 2021 2022 2023

Licensed Non-Licensed Total



118 100 130 166 179

41
33

30

37
63

17
19

23

30

47

21
30

18

22

37

198 181
200

255

326

2019 2020 2021 2022 2023

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

8% 9% 10%
8%

9%

28% 27% 30%
24% 27%

696 
655 648 

1,063 

1,225 

411 
381 

355 

571 

639 

2019 2020 2021 2022 2023

Sales and Services Revenue Cost of Sales and Services

59

Key Financial Performance

--•-- Ratio to Sales and Service Revenues

Unit: THB’m Unit: THB’m

Unit: THB’m

28
38 38 42

6012
14 15 14

17

15
4 7

17

34

4 6 6
7

5

58 62 66

80

116

2019 2020 2021 2022 2023

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

59% 58%

55%
54%

52%

Unit: THB million
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Key Financial Performance

Warrix Sport PCL

Ratio performance

Unit : Million Baht 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

Total A/R 141.0 153.5 221.7 351.0 327.2 245.9 344.3 357.1 294.8 317.6

Total Inventory 339.6 352.8 356.4 450.7 558.8 540.3 555.2 529.9 545.5 543.3

Total A/P 267.0 144.7 166.0 330.4 270.2 144.1 180.0 202.4 173.1 189.0

Total Assets 861.0 812.1 931.1 1878.9 1906.6 1658.9 1735.7 1799.7 1771.5 1729.3

Interest Bearing Debt 449.1 411.3 454.0 76.0 146.0 129.6 126.7 141.5 135.8 137.9

Total Liabilities 740.6 572.0 649.8 438.4 454.7 299.2 334.8 392.3 363.2 364.5

Total Equity 120.5 240.1 281.4 1440.5 1451.9 1359.7 1400.9 1407.5 1408.3 1364.8

EBITDA 26.0 26.6 61.9 80.9 28.5 41.8 66.9 89.3 45.8 42.6

CPLTD 21.9 30.1 23.8 16.9 17.9 18.2 19.5 25.6 26.5 28.2

Current ratio (Times) 0.91            1.04            1.09            3.70             3.98             5.99            3.66            5.39            5.78            5.59            

D/E (Times) 6.15            2.38            2.31            0.30             0.31             0.22            0.24            0.28            0.26            0.27            

IBD/E (Times) 3.73            1.71            1.61            0.05             0.10             0.10            0.09            0.10            0.10            0.10            

Inventory Turnover by days 296             283             202             190              335              378              301              243              299              262              

AR Turnover by days 64               66               58               70                124              102              83                81                91                80                

AP Turnover by days 173             169             88               117              199              143              89                86                104              87                

Cash Cycle (days) 187             181             171             143              259              338              295              239              285              255              
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