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2Q25 Financial Performance (Separate)
Unit: THB million

Key factor affecting 2Q25 Performance:

ÅMissed target revenues, esp. Project 
Based and MT Channel.

Å7.31 MB of Provision for slow-moving 
inventories regarding financial 
reporting standards affects GPM.

ÅWithout 7.31 MB of provision in 2Q25, 
GPM would be 49.9% in 2Q25 and 
49.1% in 6M25.

Separate P&L Statement 2Q24 1Q25 2Q25 %QoQ %YoY 6M24 6M25 %YoY 

Revenues from core operation 346 321 275 -15% -20.7% 668 596 -11%

COGS 188 166 145 -13% -23% 348 311 -11%

Gross Profit 158 155 130 -17% -18% 320 285 -11%

Other Income 5 5 3 -46% -50% 12 8 -39%

SG&A 134 152 154 1% 14% 269 305 13%

EBITDA 45 26 (2) -106% -104% 96 24 -74%

Net Profit 21 5 (19) -485% -191% 47 (14) -130%

Separate P&L Statement 2Q24 1Q25 2Q25 %QoQ %YoY 6M24 6M25 %YoY 

% Gross profit 45.6% 48.3% 47.2% -1.2% 1.6% 47.9% 47.8% -0.1%

% SG&A 38.8% 47.2% 56.0% 8.8% 17.1% 40.3% 51.2% 10.9%

% EBITDA 13.1% 8.1% -0.6% -8.7% -13.7% 14.3% 4.1% -10.2%

% NI 6.1% 1.6% -7.0% -8.5% -13.1% 7.1% -2.4% -9.4%
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2Q25 Financial Performance (Consolidated)
Unit: THB million

Consolidated P&L Statement 2Q24 1Q25 2Q25 %QoQ %YoY 6M24 6M25 %YoY 

Revenues from core operation 350 330 317 -4% -9% 678 647 -5%

COGS 190 172 174 1% -8% 354 347 -2%

Gross Profit 160 158 143 -10% -11% 324 301 -7%

Other Income 5 5 3 -31% -37% 13 8 -38%

SG&A 141 158 169 7% 20% 284 327 15%

EBITDA 46 24 (2) -108% -104% 88 22 -75%

Net Profit 17 2 (21) -1,477% -227% 37 (20) -153%

Adjust 0.1 0.8 0.2 -69% 194% 1.0 1.1 2%

Net Profit after Adjust 17 2 (21) -994% -224% 38 (19) -149%

Consolidated P&L Statement 2Q24 1Q25 2Q25 %QoQ %YoY 6M24 6M25 %YoY 

% Gross profit 45.8% 47.9% 45.0% -2.9% -0.8% 47.8% 46.5% -1.3%

% SG&A 40.4% 47.8% 53.4% 5.6% 13.0% 41.9% 50.5% 8.6%

% EBITDA 13.1% 7.3% -0.6% -7.9% -13.6% 13.0% 3.4% -9.6%

% NI 4.8% 0.5% -6.7% -7.16% -11.5% 5.5% -3.0% -8.5%

Key factor affecting 2Q25 Performance:

ÅMissed target revenues, esp. Project 
Based and MT Channel.

Å7.31 MB of Provision for slow-moving 
inventories regarding financial 
reporting standards affects GPM.

ÅWithout 7.31 MB of provision in 2Q25, 
GPM would be 47.3% in 2Q25 and 
47.6% in 6M25.
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Key Financial Performance

Traditional 
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Revenues Breakdown By Channel

Unit: THB million
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2Q24 1Q25 2Q25

+4% YoY

-0.1% QoQ

-22% YoY

-19% QoQ
-42% YoY

-48% QoQ

+17% YoY
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Key Financial Performance

Traditional 
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Revenues Breakdown By Channel
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 6M24 6M25

+5% YoY

-17% YoY

+1% YoY

+8% YoY

+12% YoY

+13% YoY

-9% YoY +35% YoY
+464% YoY

-33% YoY Unit: THB million
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Key Financial Performance

Made to 
Order
20%
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Revenues Breakdown By Product

Unit: THB million
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2Q24 1Q25 2Q25

-53% YoY

-42% QoQ

+4% YoY

+21% QoQ
+4% YoY

-10% QoQ

-34% YoY

-25% QoQ

+134% YoY

+37% QoQ

+49% YoY

+15% QoQ +115% YoY

+128% QoQ

-16% YoY

-5% QoQ
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Key Financial Performance

Made to 
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Revenues Breakdown By Product

Unit: THB million

6M256M24
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 6M24 6M25

-29% YoY

+8% YoY

+12% YoY

-36% YoY

+143% YoY

+4% YoY

+73% YoY -9% YoY
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Key Financial Performance

62 62 55
152 117

288 269 261

526
530

2Q24 1Q25 2Q25 6M24 6M25

Licensed Non- Licensed

17 2 -21

37

-20

2Q24 1Q25 2Q25 6M24 6M25

Net Profit

4.8%

0.5%

-6.7%

5.5%

-3.0%

43
24 -2

88

22

2Q24 1Q25 2Q25 6M24 6M25

EBITDA --ω-- EBITDA Margin

Unit: ¢I.ΩƳ

Unit: ¢I.ΩƳ

Revenues

--ω-- Net Profit Margin

12.2%
7.3%

-0.6%

13.0%
3.4%

-5% YoY

Unit: THB million

-227% YoY
-1,477% QoQ

350
317

647

Gross Profit Margin

EBITDA Net Profit

55.8%

58.8%

53.1%

59.3%

56.1%

43.7%
45.3%

43.3%
44.5% 44.3%

45.8%
47.9%

45.0%

47.8%
46.5%

2Q24 1Q25 2Q25 6M24 6M25

Licensed Non-Licensed Total

330

678

-9% YoY
   -4% QoQ

-75% YoY-104% YoY
   -108% QoQ

-153% YoY
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Key Financial Performance

8.9% 10.7% 11.0% 9.1% 10.8%

61 66 68
128 13421 25 27

40 52

15 21 20

31
41

12 11 20

23
30

110 122 134 

222 
257 

2Q24 1Q25 2Q25 6M24 6M25

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

54.2%

52.1%

55.0%

52.2%

53.5%

18 18 17

35 35
5 4 4

9 8

7 11 12

15
23

1
2 1

2

3

0.1
0.1 0.1

0.4

0.2

31
35 35 

62 

70 

2Q24 1Q25 2Q25 6M24 6M25

People cost Rental fee and Depreciation Other Administration expenses Advisor and other fees Service cost

31.5%
37.1% 42.4% 32.8%

39.7%

350 
330 317 

678 
647 

190 
172 174 

354 347 

2Q24 1Q25 2Q25 6M24 6M25

Sales and Services Revenue Cost of Sales and Services

11

--ω-- Ratio to Sales and Service Revenues

Unit: ¢I.ΩƳ Unit: ¢I.ΩƳCost of Sales and Services

--ω-- Ratio to Sales and Service Revenues

Selling Expenses

--ω-- Ratio to Sales and Service Revenues

Unit: THB million

Administration Expenses



Balance Sheet

116 175

524 440

577 718

27

37
67

113165

16662

99336
108

FY2024 6M2025

Others

Intangible assets

Right-of-use assets

Land and Equipments

Investment properties

Prepaid club sponsorship

Inventories

Trade and other receivables

Cash and cash equivalents

Unit: ¢I.ΩƳ

Unit: times

Assets

Key Financial Ratio Financial Leverage

1,883 1,845

-2% YTD
Unit: THB million

Liabilities & Equity

1471
1360

45

32

157

158

210
295

FY2024 6M2025

Trade and other current payables

Lease Liabilities

Other Liabilities

Equity

Unit: THB million

3.45 3.26

0.30
0.28 0.28 0.29 0.36

2.8 2.7

0.05

2020 2021 2022 2023 2024 1Q25 2Q25

D/E IBD/E

Key Financial Ratio 2Q24 3Q24 4Q24 1Q25 2Q25

Current ratio (Times) 5.59 5.07 5.59 5.09 3.97 

Inventory Turnover (days) 262 235 231 319 352 

AR Turnover (days) 80 76 94 143 137 

AP Turnover (days) 87 85 86 116 137 

Cash Cycle (days) 255 226 240 346 352 

1,8451,883

-2% YTD
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2nd Half Key Growth Driver
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395.1

667.8
505.9

718.7 677.8

875.6

647.3

1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25F

Strong Historical Records of 2nd Half Revenues from sales and services

Unit: THB million

+69% HoH
+42% HoH

+29% HoH

> 50% HoH

2nd Half Key Growth Driver

Revenues Expansion Cost Optimization

Key Activities Key Products

Boost awareness and sales 

for its licensed and non-

licensed products.  

ÁThai Football League 

(Aug 25 - May 26)

ÁKingôs Cup (Sep)

Á31th Jaturamitr Football 

Fest (Nov)

ÁThailand National Team 

Jersey 25/26 launching

ÁóFit Junctionô brand 

launch to capture price 

sensitive-segment

ÁCapture sports footwear 

market

ÁFocus on core product 

óPoloô

Á13 new shops expansion 

in 2H25

ÁGo to promotion area

ÁShop Live Commerce

ÁProject-based recovery

Market Expansion

ÁCut down shop expansion 

in department store and 

changing new opening 

shop to hypermarket

ÁTemporary shop model; 

short-term rental contract 

with lower investment

ÁCut down unprofitable 

shop in shop at the 

department store.

Cut down Shop and MT 

expenses

Control costs and quality in 

every step of production, 

from sourcing raw materials 

directly then hiring 

weaving/dyeing/sewing 

factories, rather than 

purchasing finished goods 

from suppliers.

COGS management
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Key Activities

Activation to Drive Growth

1. Thailand Premier League (Launched Aug 2025)

ÁStrong brand visibility via club jersey sponsorships, press 

conferences, and match day activations.

ÁProven data: Areas with club sponsorship generate 3x higher 

collection sales vs. jersey alone.

ÁCampaign spillover to Singapore & Malaysia where partner 

clubs are also followed.

2. Kingôs Cup 2025 (Sep 2025)

ÁFirst time hosted in Kanchanaburi, with support from FA 

Thailand to expand fan engagement in new regions.

Á14,000-seat stadium with rising support for Kanchanaburi 

Power F.C.

ÁWARRIX pop-up retail at the stadium to drive TH jersey sales 

to new customers.

ÁHigh brand exposure across national media and fan 

engagement to stimulate sales across all channels.

3. 31st Jaturamitr  Football Fest (Nov 2025)

ÁThailandôs largest school football event, with packed 

Supachalasai Stadium.

ÁWARRIX-exclusive collection expected to boost Q3-Q4 sales 

across B2C and e-commerce.

These activations are event-based, not economy-sensitive, 

making them resilient drivers for 2H revenue ð cementing 

WARRIXôs position as Thailandôs #1 football brand.
15



Key Products

Product Growth 

1. Thailand National Team Jersey 25/26 Launch

ÁLaunching in August 2025 ahead of Q3-Q4 football season.

ÁExpected to drive strong pre-orders and sell-through in both TT & 

MT channels.

ÁE-commerce and brand shops to boost B2C revenue.

ÁNational Team Category expected to grow +35% YoY 

(based on historical TT/MT seasonal uplift).

2. New Brand Launch: ñFit Junctionò Apparel Line (C Segment)

ÁLeveraging Fasai (Presenter) to strengthen emotional brand 

connection.

ÁTargeting price-sensitive C segment to compete with local brands.

ÁDistributed via TT, retail, project sales, and e-commerce.

ÁDesigned to capture first-time customers and drive volume 

growth.

3. Capture sports footwear market

ÅLaunch of 3 running models developed with Himaxx.

ÅPilot test in 4Q25 through key retail & online channels.

Å Informed by market research highlighting 1,000ï2,000 THB 

pricing sweet spot.

ÅBuilding foundation for broader footwear expansion in 2026.Thailand Sports Footwear Market Trend (Actual Value in Million USD) ï Comparison between:

Å Running ï Average annual growth rate (CAGR) of 6.03%

Å Sports Footwear Overall ï Average annual growth rate (CAGR) of 0.48%

(Forecast period: 2025ï2029, based on 2024 starting market values.)

Source: https://www.6wresearch.com/industry-report/thailand-sports-footwear-market-outlook?utm 
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Key Products

Focus on POLO No.1 WARRIX Product

Omnichannel Campaign Launch ï ñWARRIX Poloò

ÁRolled out nationwide across online & offline platforms (billboards, 

BTS/MRT, TikTok, social media)

ÁMessaging focused on versatility of polo: for work, casual wear, and lifestyle

ÁHighly successful reach to new segment: age 25ï34

Á10M+ total campaign engagements

Outstanding Sales Performance Post -Campaign

ÁAchieved 30% category growth vs June

Á2x growth in e-commerce marketplace channels

ÁPolo became top driver of repeat purchase and new customer acquisition

Ongoing Push with KOL/KOC in 2H25

ÁSustain momentum via creator partnerships

ÁFocus on style-led storytelling to increase share of wallet and online visibility

ÁSupport continued sales in retail, shops, and online

POLO = Mass, Margin, and Momentum.

Itôs not only WARRIXôs best-selling product, but also the bridge between 

sportswear and lifestyle ð a key pillar for 2H25 growth.
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Key enabler growth driver

Focus on B 2C Growth

1. High Margin Channel Ÿ Stronger Profitability

ÁB2C is a high gross profit segment, especially via owned channels 

(no trade discounts).

ÁWhile variable costs remain (logistics, marketing), profitability 

improves significantly.

2. New WARRIX Global Website Launch (Oct 2025)

ÁFull-featured CRM integration (online-offline) for personalization

ÁGlobal delivery capability to support international growth

ÁLeverages 10+ years of customer data to improve conversion

3. Own Fulfillment Drives Operational Efficiency

Since full launch in May 2025, WARRIXôs fulfillment center has:

ÁCut cancellation rate from double digits to <1%

ÁEnabled real-time inventory sync (API) with marketplaces

ÁExpanded daily capacity from 5,000 Ÿ 10,000 orders/day

4. ñÅÚăØãäòÂÛîæăØãò Campaign = Data & Fulfillment Opportunity

ÁCaptures rich football fanbase data

ÁOpens up new revenue stream via B2B fulfillment services for 

sports partners

WARRIX is scaling its B2C ecosystem to drive profitability, operational 

efficiency, and direct engagement with fans ð setting up for 

exponential e-commerce growth in 2H25 and beyond.
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Market Expansion

Thailand National Football Jersey 25/26 season launch 
in August 2025

33%

Department Store

10%

Flagship & Hub 

57%

Hypermarket8 3 2 

Á Focus on direct to customer, mainly on own channels; 13 new (temporary) shops and online.

Á Target Own Channels from 54% in 2024 to 65% in 2025

Own
 59%

Non-own 
41%

Own
 65%

Non-own 
35%

Own
 54%

Non-own 
46%

2024A 2025F6M25A

ÁCut down shop expansion in department store and changing new opening shop to hypermarket.

ÁTemporary shop model; short -term rental contract with lower investment to test market.
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Market Expansion

Thailand National Football Jersey 25/26 season launch 
in August 2025

33%

Department Store

10%

Flagship & Hub 

57%

Hypermarket8 3 2 

ÁCut down shop expansion in department store and changing new opening shop to hypermarket.

ÁTemporary shop model; short -term rental contract with lower investment to test market.

3Q25

Store No.18: (Hub Store) Store No. 21-25: (Temp)

4Q25

~ 5 

Temporary Shops
in Hypermarket & 
Department Store

ESIE 1 ς Eastern Seaboard Rayong

Store No.19

Central Hatyai

Store No.20

Central Rama 9

~ 4 

Temporary Shops
in Hypermarket & 
Department Store

Flagship
Muang Thong Thani 

1,000 sqm.

Store No.26 -29: (Temp) Store No.30 (Flagship)
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Market Expansion

18th Warrix 
Own Shop 
(Hub Store)
Á Location : ESIE 1 ς 

Eastern Seaboard 
Rayong

Á Opening Date : 
15 August 2025

Á Type : Eastern 
Hub Store
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Market Expansion

19th Warrix Own Shop
Á Location : Central Hatyai
Á Opening Date : 15 August 2025
Á Type : Temporary Shop
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Market Expansion

20th Warrix Own Shop
Á Location : Central Rama 9
Á Opening Date : 15 August 2025
Á Type : Temporary Shop
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