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Engaged in design development, manufacturing and sales of mattresses, bed frames,
sofas, bedding, etc.
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[7791 DREAMBED Sector : Other Products]

Cecalyen  NESEES YOY Op;:)aﬁtt'”g Yoy nggﬁry Yoy  Proft YoY EPS BPS  DPS

(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen) (yen)

Mar. 2021 8976 -10.5 704 453 730 556 521 57.3 1614 6697 0.0
_Mar.2022 9452 53 648 80 675 75 446 145 1127 9157 250
Mar.2023 CE 10,100 6.9 750 157 732 83 505 132 1216 - 300
Mar.2023 E 10,145 73 760 173 742 99 515 155 1226 10145 30.0
Mar.2024 E 10755 6.0 820 79 802 81 557 82 1341 11188 330
Mar.2025 E 11,360 56 g78 71 80 72 597 7.2 1438 12295 36.0

Note: CE(company expectations),E(Stock Research Center expectations)
Source: Stock Research Center

1. Corporate Overview
DREAMBED is engaged in the design development, manufacturing and sales of
mattresses, bed frames, sofas, bedding, etc. lts sales channels are furniture retailers,
commercial facilities, centering on accommodations, as well as shops and showrooms
operated by the company.

2. Financial Analysis

In fiscal year ended March 2022, revenue increased by 5.3% with increased sales to shops
and showrooms partly due to the renovation of the Tokyo showroom in addition to strong
sales to furniture retailers. Higher raw material prices and sales promotion expenses,
however, led to an 8.0% decline in operating profit.

The company forecasts a 6.9% increase in revenue and a 15.7% increase in operating
profit for fiscal year ending March 2023. The company sees operating profit rising on the
back of revenue increase with growth in sales to furniture retailers, which will serve to offset
increases in personnel and sales promotion expenses.

3. Non-Financial Analysis
The company's intellectual capital is derived from business development utilizing the
design development and manufacturing expertise it has accumulated since its founding and
its efficient production system.

4. Corporate Strategy Analysis

DREAMBED aims to sustainably expand its business by focusing on increasing awareness
of Serta, its overseas affiliate brand, leveraging showrooms, raising productivity and
focusing on Sleep Tech initiatives that promote sound sleep through the application of IT
technology.

The company has begun rebuilding its main plant and replacing equipment, scheduled for
completion in January 2023, as a measure to improve productivity.
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5. Analyst Evaluation

Our view is that the company's strengths lie in its product development and manufacturing
expertise, as well as its efficient production system.

We expect that business performance in fiscal year ending March 2023 will be in line with
the company’s plan and on the back of growth in sales to furniture retailers and a recovery
in sales to commercial facilities as a result of enhanced promotion activities, revenue and
operating profit are expected to continue to increase in fiscal year ending March 2024 and
beyond.
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About Stock Research Center

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently
covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to
revitalize the stock market.

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and
Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value
Creation.
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Certification by Analysts

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions
of the analysts on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions
directly or indirectly indicated in the report will have no influence on the analyst’'s compensation in the past, present,
and future upon writing the report.

Disclaimer

- The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a
wide range of investors as reference information and not to recommend or solicit to buy or to sell any particular
securities or financial instrument.

- The content and indication of the report is based on disclosed information available publicly and is prepared by
adding necessary supplementary information gained through interviews by analysts. The writer of the report is,
without exception, prohibited to use insider information, or to acquire such information. The information included in
the report is believed to be precise and reliable, but its preciseness is not verified objectively. In addition, the report
is not intended to comprehensively include all information required by investors.

- The information included in the report may become outdated due to changes in the financial market, economic
environment, etc. There are risks that the prices of stocks featured directly or indirectly in the report will fall below
the par value due to fluctuations in stock prices, changes in management/financial conditions of the issuers,
fluctuations in exchange rates or interest rates, etc. Past performance does not imply or guarantee future
performance.

- The opinions indicated in the report are subject to change without notice and the Stock Research Center has no
obligation to update the information or opinions included in the report.

- The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses,
losses of profit and damages, suffered by investors due to using the report or relying on the report. Final investment
decisions shall be made by investors themselves and the sole responsibility concerning the investment lies with the
investors that viewed the report.

- The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc.
in any form without prior consent.




