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Display Monthly: Weak Consumer Demand and Neutral @ST
Memory Inflation Pressure Panel Pricing, Setting Up a GLW, GLW US
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Average LCD TV panel prices for the month of July, tracked by Omdia, were
-2.1% m/m (vs. flat m/m in June), compared with an average sequential decrease
-1.4% seen historically going from the month of June to July, driven by weaker
sequential pricing across all LCD TV panel sizes. On a year-over-year basis, panel
prices declined -2.1% y/y in July (vs. -4.7% y/y in June, -6.0% y/y in May),
marking the sixteenth consecutive month of y/y decline. However, looking
forward into expectations from Omdia for the month of August, pricing is expected
to decline -2.7% m/m, compared to an average sequential increase of +1.4% seen
historically going from the month of July to August.

o Key Takeaways from Omdia: TV makers are pushing for panel price cuts
and MDFs because memory costs are squeezing TV BOMs, TV maker
losses are widening, and consumer demand remains weak. Panel makers
are trying to defend pricing, but some are already offering larger cuts on
large and ultra-large panels, and some may lower fab utilization in 3Q26
to protect bargaining power. Chinese TV makers have cut 3Q26 panel
demand forecasts, while South Korean buying plans remain atrisk. The US
market looked comparatively better in 1H26, but that was promotion-
driven and may have pulled demand forward. Panel restocking could occur
later in 3Q26 or 4Q26 if TV makers believe panel prices are bottoming, but
purchasing plans remain fluid and dependent on promotional results.

e Panel prices by segment: Prices for LCD TV panels less than 49” were
-2.0% m/m in July (vs. flat m/m in June), compared with the historical
average of a -0.6% m/m decrease from June to July. On a y/y basis, prices
for TV panels less than 49” were +1.0% y/y. Panel prices for LCD TV
panels greater than 49” were -2.1% in July (vs. flat m/m in June), compared
with the historical average of a -1.7% m/m decrease from June to July. On
a y/y basis, prices for panels greater than 49” decreased -2.8% yl/y.

WEGEH IV

e Directread-through to Corning. In our coverage, large-sized LCD panel
are relevant to Corning, which manufactures the glass used in the panels
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and for which the Display segment accounts for a material percentage of profits.
Corning estimates that 97% of the global viewing area (e.g., 5 bn+ square feet) is
covered by LCD displays (vs. 3% covered by OLED), of which TV displays
constitute more than 70% (remaining accounted for by notebooks, desktops, etc.).
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Panel Price Tracker

Figure 2: YIY Change in Average TV Panel Price

Y/Y Change (%)

Figure 1: LCD TV Panel Price — Average

US$/pcs
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Figure 4: YIY Change in LCD TV Panel Price by Size

YIY Change (%)

Figure 3: M/M Change in Average LCD TV Panel Price

M/M % Change
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Figure 6: Average LCD TV Panel Price - Sizes Greater than 49”

US$/pcs

Figure 5: Average LCD TV Panel Price - Sizes Less than 49”

US$/pcs
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