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An Real Option Analysis of Sea Cucumber Aquaculture

Eun Bi, Jeon

Department of Marine Business and Economics, The Graduate School,

Pukyong National University

Abstract

As awareness about the importance of health has been growing
around the world, global demand for sea cucumbers continues to
increase. However, Korea's sea cucumber production is approximately
2,000 tons per year, which is only 1% of the world's sea cucumber
production. In order to revitalize the sea cucumber industry, production
needs to be increased. Thus, Jeollanam-do Ocean & Fisheries Science
Institute has developed the track-type sea cucumber culture production
system.

The introduction of the track-type sea cucumber aquaculture is
expected to contribute to the competitiveness of the sea cucumber
industry through mass production and labor reduction. Despite the
need for increasing the sea cucumber aquaculture, however, it is
necessary to make prudent investment decisions for fishermen as it
requires a lot of initial investment costs. This paper aims to analyze
investment decision problems from the perspective of the fishery

industry.



Thus, study targeted the Sinan area and Jindo area of Jindo Sea,
which are known as Korea’s representative cold water formation
zones. From the results, Sinan small sea cucumber farming(6.6ha)
complex showed economic feasibility could be achieved when the
existing facility cost decreased by 10% and production increased by
more than 5%. And Jindo large sea cucumber farming(220ha) complex
showed economic feasibility could be gained even when the existing
facility cost would increased by 55% and production would decreased

by 20%.
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(D) =& A7 (NPV)

THEATIA = A e Hx FA AVIFH Aol Ede AVIEA E
sk £Hde AE FAZMAE ke groew, aEse A o
ol st Af-ol= NPV7ZE 0Btk & A5 8l e dAHe= &
Aol FrHo AYS ARF F Qe Aem FHAEn. aa A
el thed AfdE 0 o4 NPVZE HE AY FolA 7Hg 2
NPV A& Afejsties oy 7Al 4 Q0 EdA A 8 A]le] 7HA]
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(
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2. =34 Y A4

714 7hA Bk FAAR] okl 7 e ARSE AL Sl S A

7FX W (Net Present Value, NPV)2 Fxpete] vl dFs55S A EsH

o Z3 = 9lon, Al7te] A} WA dFEEo] WeshA &E o=
AARB aela B x7)o AA Exto] tiE oJAbAAo] o] o] Aok

boE wAEE e gAARS s o] Brbssi

of

I

ek
"ast glon, Hx TAeL A4 A go] A&Hom fAHdD
AT SAW e 43 Ax T A4 Al 3R ve

A WT 5 Arkeres, 2010). F, o WHe g3 Ao By
Aol $4 AL 1@ 5 gov, BeAS Aol AeiHolv], B
§ el AT £ Ax GAARRAL] AFH AFAL AT 5
Atk @AZF ok ol ge WAME TR A Ao AEF

A 7IRe] diEsa durEd, 2012).

=

=AM (option) A F-#e] okl A Beo] &l Jido=w e 5H
Aol JAAR S T 4 A #EHE guEt. g4 BFAAE A4
et mge FAHA MHE Hrke = ode FHol gk me
g =shdAdel =8 Aol B B g9 ARE FH% F x4
FALE AA A

<A (financial option)¥} A &% 4 (real option) o=
<, 2010).

A &5 (Real Option, RO)& Myers(1977)°] 2J& g Aot} om,
A ] FE55A9] Mds A& FAEA welth o] 4 71

o A AR AR e BaAAel net Fapel iF F o e o
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TAe By 27 st S4B TheA S Aol FAEY] HAE

oA de &&¥ i gt

AEFAdAE FAo &8 BAgoa AT = gl Ao Wl
wel A S A7) (delay), & (expand), =4 (reduction) T+ 3 7](abort)
ol tg thgetal ASA gArEA S VES AlFeth AEFA A
© SHEAZRAIHAAA  taE = oJAAAG] ik A2 (the value of
investment right) AA& shte] FAFAZ iAok, 2018). =,
SAAZAZE FY #E VPG dA g BSAA stelA ued A
o] FAo] FrHY] M= FAE A7Igte Zo] nigA sy, o] & 7]

ot ] 7] (waiting value)'2F 3},
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(4-4)

£ % (Geometric Brownian

shelut.

S

FAAE % sl austE prk A

a: B FHM S (drifttrendrate)

A
dp(t) =ap(t)dt +op(t)dw

Motion: GBM)=S W2+ Aoz 714

v 5 5 (volatility rate)

&

g

dw: YA (I/Vienerprocess)

G
)
o)

B AL,

L
(6w

A 714 (R /1kg)o] H,

(4-4)NA  p=

9 4

&4

B

o] EW ¥ 2}H B (time invariant parameter)®
[e}

o= 7]

-
T

83 dw

g€t

T+

\_ﬁo

(4-5)

obel 4 (459 el =
— 37 —

(p(t)g—cq)e ™dt

1
L

7}

[e]

|

3

o] Yeld 4= gtk vl 7|zt Ak sk goF LIS Clg) e A
Vip) = E,

4 74



dp(t) = ap(t)dt+ opt)dw(t)

=4y A4 A FAAe BT A5 el A prh A4 w4
A prel maeA H HAe BAANAL o Bk o] NS A
%9 =2 A A (first-hitting time)olgtal 348, # Tinfldp(t) = p*} 2 A9

Aok 24y FA4 A4 FHde AH FAYALQ)E 258 9

A= o] FAAGgYPOR Vip)E AshE v 2
pV(p) =pg— Clg)+ —E[dV(P)] (4-6)

A AHellA SHEAYS mEe i 7HA e 7HAEeE Vol 7hsst

B ldVip)] = B[V, (p) (apds-+ opdw) + ; V. (apdt + opdw)’]
=apV, (p)dt+opV, (p)E,(dw)

5 Vi (p)le*p’dt* + 2a0p2tho (dw)+o 2p2E0 (du?))

1
=apV,(p)dt+50°p*V,, (p)dt (4-7)

oA @A 2d3E A (460 st & AAHTE F o9

af W ¥l - %k 52 8] - vk (Hamilton- Jacobi-Bellman: HJB) WA2< 3

At
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1
pVp) =pg— Clg) +apV,(p)+ 5PV, (p) (4-8)

MR A 4-8)e] G Fehul, ol AurAel vRwgA Y

S A Q1 ol o] A (4-9)9] E Tt
1
pVip) =apV,(p)+ 5PV, (p) (4-9)

del Fxe] MENAY dAe Vp)=4d FhE nol= Aoz @
A Atk Ax A4 (option constant)Z A oF#fo] == AA XA
A& B3 FaA =Y, g ALY e Fels AN 2A H
B AFT 4 499 @7 Vvp)=Ap’Hn sV (p)=p4p" '3
V., (p)=BB—1)Ap" *5 4 (4-9)o] BAl Hsiste] wA A e) gk
1= e B R 1 o=

1 B
pAp” = apBAp” 1+502p2ﬁ (B—1)A4p"?

= aﬁ—l—%aQﬁ(ﬁ—l)—p:O (4-10)

2] (4-10)2 EAHF4 2 (characteristic equation) .2 E#]+=d], 23 H

e g 2ol B0 mek AEstel nge E =

o2

=
2]Q] o] & ni

.

N
ol
s

T

ol
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2 (4711)
o o

2 (4_12)
g g

el ke 2447 EASEE BBl d oldel Ay o] F
Mol gow T

Vip) = Ap” +Ap” (4-13)

2 (4-8)9] MlEAUAAL w YW (method of undetermined
coefficient) & &3l k™, HlEAW2A 9 B3 ool 22 FEHE

=

ags] = 4 Ak

_pg_ Clg) B
Vip) = T S (4-14)

(where V,(p)=q/; V,,(p)=0)

2 (4-145& 4 (4-8)¢ HJB %74

Fg A0 el v 2e Aol
Ebhoh
(21 LDy ) +ap-d
p i N pq q P

i (4-15)
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9 AelA WEst= MIF N& M=p—a, N=polH, 2 (4-8)¢ 3=

A AT VB ) S Fekel ohdlsh ol FA T,

Vip)= 2L Oy iy (4-16)

p—a  p

~

4 (4-16) $9e AA B3 BA G AN AR #5Qe] @

A7, % BAR AR E Gepdoh e A (4-16) e A gl

T3 = o] &S dF] F714 AE(speculative bubbles) o & 34 gk
tH(Dixit and Pindyck, 1994, ¥+ A, 2018).

2 AFoAs E4dde] F714 A F71E e AEFA] of
He2 A4 =00l 7F438td iﬂﬂq.Aﬂ%¥@<0ﬂEiﬁﬁlﬂa
pZb Wl 2& FEodAE EY SA A s Ao FAE gEol

g HForw TS 7= 00 7HAH(A4, =0). ©EkA 2 (4-16)

(4-17)
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Flp) = Apﬁ (4-18)

EAY A4 i A9 A4 FAAARRN)S F N BAx
Z (boundary conditions)¢! % 7}% 7 (value-matching condition)®} 3+A] %
7 (smooth-pasting condition) &% &ojA & 4 At}

57} &7 (value-matching condition)= E Y =42 a4k &2 9

EAFANG(] FUHAEL W, A FA A FAY =g
=z
=l

(4-19)

0

&
okt

K

747} 5

2
ol
g)*

]}\1

o
%414 1ol 292 AN 2L ¢ oot dARY N TR
=

Al o]
2l
el EAE =A42 sjab kA

o

Lo

A

-

ok

(o}

o) 2|5l Ao BExr} o] oA = Ao HAAL HolFr),
sy’ =2 (4-20)
4 (4209 FE Ap’el FHo ARt A (4199 BAsd

obef 2 42D 22 HH FAYAH ")) =xdh
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= (L9 ey A @2

HAA FAAAEP*)AA pB/(B—1)8 345 (option multiplier)2} H-

3}
=

i)

ol Yonr FHEFE F3

e

2, RYPFAE o BEE oo
HA FAJAA Tl S m

p S, Flp)7t Vip)— KBtk 202 a4 F45 P4}
7Rt FAE dA7]ske Aol mpghAsi of2ld efmlelA
Flp)— [Vlp)— K] & 7Ithge] 7kX|(waiting value) = g 4 drh(d}
54, 2018). ¥wref =2 Aol EASHA ol plt) =pe” o] FAAN FA
g wEs 45, 21340 c@AZANPV)E AEst=d, 2me HA

FADAL " ypy ) FASTE A e 2o

P o= (%Hﬂ(ﬂ) (4-22)
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4. A A=

A v

ol FAalte] AGAAL AAle GAg Ao 5UTe

sLg 4o ReuEE i o

H
i
)
Jhi N
>
b
it
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oo
_0|L
2
Q
off Z
Ao

< 42> AT 597 FASNAY B4 D BEE}

- 5 A % A= B}

(E) (2 ) (£1/kg)
2012 10 155,853 15,585
2013 23 367,222 15,966
2014 9 124,702 13,856
2017 32 499,275 15,602
2018 14 248,462 17,747
]+t 17.6 279,103 15,751

A=Fd 40 ol &d &4t 74l 7] S E e H< 57id e
k
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O 2 e

Ax ¥ (220ha)e] Z7FAR &L F 3299 37508 o] AQFHE

Aoz et 27]FA0 4o g5 F oujde]l oF 2509 46009 Yo

AA L) F 76.04%=E 71 B ¥l S AR SE Aoz e b
A 7E oF 599 39509 (18.03%), HZ7F oF 199

52007 9(5.93%) o2 ERy

e 23 (6.6ha) %= ¥ (220ha)®] 7] FAR &S FHEH, &F
23

Hﬂ

& Faxvhth A8s) 9o ko] 7% A
=
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<E 4-3> A 2837 A= UF9 JFEE ZI|FEAH &
(91 )

ol =- 21QF 42 (6.6ha) 2= o] §(220ha)
A=

‘ 540,800,000 5,939,500,000

(BEE, A=, A7)

uj) & 1,225,290,000 25,046,000,000
M 128,000,000 1,952,000,000
=7 1,894,090,000 32,937,500,000
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By A4 st FAY =qdel mE AQh &A% (6.6ha)dt W= Y
(220ha)®] =& &5 thadt BoH<E 4-4> Fx). olu] FAH|

£ FASG FANE FE R0l BoGE FHA LY 7}

Aelul, A7lRE FXALFADY A7 2F ANAE ol gtk EF,
FABSHE FHAMEL G 52, Vg st Eshu Sol
£¥50] 9

AloF 423 (6.6ha)e] &HH&S F 49 547937 o WHYF gu] &
2 6,6629/m’0] 285 oz Yegth £9nEY duxd FHES
AAE] AR g Zie 7L oF 19 89477 o2 AA 9 oF 41.65%
2 Mg Be HFS AAS Jen, ggeRE TR 7L F 19 1,950
9o g AA Y oF 2628%F A 1 9 H7lE oF 80987t ¢
(17.81%), 8] < 48105+ €A(1058%), A w1 ok 12008 €
(2.64%) 2 71 B & oF 4807 9(1.06%) =2 LHEFSEUh

AE thE(220ha)e] SGH]EL F 849 5000 Yoz HAY
o 52759 /m?0] AQEE Ao el du g fEH
kA8 AT B, 7H7FEZH 7 329 93758 o2 Ao ¢F 39.19% =
7V e Hss AAE AL o, g mE FAH7E oF 209 9,6661t
Ao & HAS oF 3458%F AAATE 1 ¢ H7IE °F 169 19597
A(19.27%), 18] <k 42 3200%F 4(5.17%), 2151 < 19 500%t
A(1.25%) 2 71ebu]E oF 48008 9(057%) o2 e

Mo
o2
=
oo

=
=

ftlo

oot
S|

8) A FA} http://cyber.kepco.co.kr/ckepco/front/jsp/CY/J/A/CYIJAPPOOONFL.jsp
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297 A% YY) YIE LU
(91 9)

= 21QF 48 (6.6ha) 21 ] §(220ha)
S A}H] 119,496,000 2,906,658,000
2732 189,409,000 3,293,750,000
Skl 48,100,000 432,000,000
A7 5 80,979,480 1,619,590,800
F 2 B4 12,000,000 105,000,000
71 EbH] & 4,800,000 48,000,000
ZA 454,784,480 8,404,998,800
< 45> 283 A= gl FEE 774
(21 9)
= 21QF 48 (6.6ha) 215 ] ¥ (220ha)
TF 47} 24 TF Az
QI W 2 6,400,000 38 97,600,000
v 4= H 2 6,400,000 38 97,600,000
Q= n) 400 12,000,000 4,000 289,000,000
3l ohf] 20 1,900,000 100 9,500,000
Fa 600 20,200,000 | 15,000 305,000,000
g w3 740 2,572,000 | 36,000 110,800,000
vl 23 300 13,600,000 7 500 290,000,000
W42 Fu o 740 2,572,000 | 36,000 110,800,000
W vk =] 50,542 30,271,000 | 1,229,400 664,700,000
g 74 28,200,000 150 500,000,000
Zeto) 8,214 11,214,000 | 199,800 224,800,000
Elvr] 9 5w$-7] 74 12,580,000 2,500 312,500,000
S2IZE Hiy 1,000 2,450,000 2,000 4,900,000
O U = 2 ZAF 1,000 2,850,000 7,000 19,950,000
Hlj =7 100 15,000,000 400 60,000,000
HA5H 10 3,500,000 90 31,500,000
A=FA 10 5,000,000 100 50,000,000
A7 ZAF 1 10,300,000 1 68,500,000
G2 W CCTV &4 1 1,000,000 1 20,000,000
SLA Bl 1 1,400,000 1 26,600,000
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7etets Bebeewel dEAEE wmEs i b4 pl)e FAE
(drift rate) o} &=3F ¥FE(volatility rate) o= Tsay(2002)E #aLshe]
=&Y ZaAFEE QA Sl MRS WSz, =loglp)—loglp,_,)
2 A9sta, A A (time interva)E Agti & o GBMe I&74AL
2 p@)el 8z FEEES GEvhelEE, 2018). Wk z,9 #

Fp Bae gt go] gelw

Ez(t) =(a——=)A (4-23)

(4-25)

s=ovVAt= \/Z(xt—x)Q/(n—l) (4-26)

2l (4-25)¢F 2] (4-26)9] a9t o= TR TS Ao s, GBMol A
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(4-27)

(4-28)

|

F 4

4k 7HA p(t) €]

S

-

<% 4-6> GBM &&E3A vy =& 23

i+
4o

ojn

7.711

By

-5.013

1.149

0.125

0.038

veho
#
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<E A4-T>elM AeE npel 2

O

o

k

J

<¥ 47> AEFA FHEF vy FAA

Ol

b

a2} v E
T2 7]
Aok 2% (6.6ha) | WZE ) ¥ (220ha)
34 714 (2 /kg) p 15,751
FZFE m? 39,832 968,886
Z7]FAH] &(Y) K 1,894,090,000 32,937,500,000
= 9H&(8) c 454,784,480 8,404,998,800
AzE sk (kg) 39,832 968,886
B3 oY 0.038
=B E o 0.125
&1 p 0.045
¥l EAT By 1.149
9) & =wolAe 7187 ‘duletd AL 3
A g3k,
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3 (6.6ha)
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39,832m%(12,049%
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[e)
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Ak 2
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VAo w2 A
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file)

=
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Ae]ah AAo] o] Foi ] =

Wh

NPV($d/kg)

(d/kg)

fod
ojn
A

2% H3 FAYARSA NPV 4 23

A4 WA 39,832m%(12,049%)

1

[o]
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A

12,672
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Y. A= ¥ (220ha)

A% U8 (220ha)e FAF U 968836:m2(293,083H) 0.2 AZF oF
],
A A (p)L 12,2400 0.2

Akl FrrAQl 157519 HlE] vy wFEed dAle] HE gy

968,836kg 9] BNAFS AAETIE VFEoR HA ExAAA(p)S A

Ol

o =] = =
Ak A=A B 8 =59 HH

I

SHAAZFXH(NPV) 3k 9572902 s)ate] Hu7tARw ol AAA

S FF53e A2 YT (KE 4-8> X)),

<E 49> 1= U3 HF FALARA NPV £4 A3

Ab5 HA 968,8861m°(293,088%)

AEF4(9/kg) NPV(€/kg)
7 EAAAR(p) 12,240 9,572

AYT A FEE £AL ] ofesnE FAYAE A4 1ol
0 F718 W74 A Aol MEAd Ao® vewth ey A
W 220ha) e @A EAY FAY S BN FAR AT A T

S
iﬂ
N
iy
flo
po)
lo
o
=
o,
v
ui
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o UaE B4

<E 4Tl AF sehiE s AAA Bkl QoA st AE
golek & 4 alrh T o GAE Byl EAHY] Wi A
shebulelel wael mek HH FAAARG)e] YA WashEAE B
AR BAS B8 Avns NgE PAAAE 53 Adus 4
a9 FAe waE Bl AY FAAARG)Ol ol 9A WskshEA
& 43 n gt

d

AREE ZhsE BAA0E A4 FAAAANG)S FEeted, v
Folo] AAAT sty WEA FAY wHAME FRE £9go]
249 WA £AF WRSE el mgAsit <1¥ 4-1>3 <19
4

N
-2>+= A|AdH] W3l uE EAWE A2 &4 FAH wE g

_‘O

Nas B8 A4 F=FoA £10~30% 3te] A5 Wrgdste] =&}
Ak A A Aok 28 (6.6ha)e] F$ 7]E AN
S AS, AAH BRAAAp)e] 15435902 YEow NPVE 12071
Aoz djske] FurtA R ttol AAge] e Aoz YErH< 1|
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4-1> #Z=).

% & (220ha)e] 4 71 AlAdRleA 60% F7Fets AT, A
FAQAA ()] 157899 0.2 sjate] FH AR ol AAlAgo] 1
Aoz Yyt = 71 AAR] 3299 37509 Aol 60% F7+3F 527

o 49 At FAE RREHE Aol wyAshs dvE HHHk

1o,
i
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e,
==

il
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rlr
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ule
)

20,000
16,000
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T 21)
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12,000 e

10,000

— P —NPY

8,000
6,000
4,000

Of 240] S XA TS (B

2,000
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<19 41> A% 289 A4H Wsle] e HA EXAAH W
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16,000

16,000

14,000

12,000

10,000 R =

8,000 ~

—P+  —NPY

6,000

O A10) S X}RIT 7125 (E44: &)

4,000

2,000

-30% -20% -10% 0% 10% 20% 30% 40% 50% 60%

<19 42> AE P AxH Wste] e FH EXAAY W

(2) A%F W] vg ugE 4

ggomt dit Al

B
AR A AA(pe] WA WEEE=AE Avingnh YAFe Fojx

4
= AAd w3E ¥l g
UAE BALe @A FEORNE £10~30% 3] A$E wkdste] =

3. B4 A3 2ok A8 (6.6ha)e] Aols 71E A A 5%
ol Ao A A FAUAH(p)o] 15487902 djite] HittAR
o vrol AAAdo] v AoE ERWTE HEAH NPVE AAbsFo] 15% 3f
golAS A5 14908€ o x AAACl e AR YERTH<IIE 4-3>
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A= o3 (220ha)e] A 71E Akl A 25% o] stEstas A,

A4 FAQAR(p)] 1632092 AAAl gl AR yehdt) o
Bols A= P (220ha)e] ENRG HAA sk FA Pl It FAe

AAACl gtk webd G sl AR Aue Fae] A
715 7Ivel= Aol nigkdsit. wbi, NPVE 12,7629 0 =2
wevkE A9 Aol HF FAAAM ()T dwrd AnE A
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A% g8 (220ha)S  EAE 7 3009 Wl HA ERAAA(p)
1404091 0.2 &j4te] i tARG vtol Aol FrEE Aow U
Yok, SAZE 4009 Y A gl FAstE AXRoE A 7E 3009 2
Z "old WX v|gEE Aol FohE ouz At wE NPVE
TAH 7F 6009 Y AF 15572902 Sf4te] HyrbASl 157519 Y v
o} AAAel Y= Aoz vrehutt)

N 4 dn, A T A4 BAQARQ)S FA T
A ARE FRAZY A vl AAE I gl sk Fame
1vke]d 50091 a7bE ejE s ek shA ¥ A% 3 (220ha)e] E Y
A A4 & FAAL 227t 3009 olFYd A AA Y A
o2 yehgth ol FAe] wrls Wiy 9 %8 AAEAe] g

A w3 Fod Ao Ak
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<EE 1-1> A¢ 2 (6.6ha) 7| FAHE I

T4 7k T il = =2
Al = 125HP ¥#24,000,000 > ¥#16,000,000 64,000,000
v = 3 T 125HP ##24,000,000 2 ¥#16,000,000 ##64,000,000
NS 800mm PE 250,000 400 ¥#20,000,000 ¥#120,000,000
gl o 1,000mm PE ¥#700,000 20 ¥#5,000,000 %#19,000,000
= 500mm PE 170,000 600 ¥#100,000,000 ¥#202,000,000
EWFZ(FE)N T o 200mm PVC #28,000 740 #5,000,000 ¥#25,720,000
Edsz w2 d 1,000mm PE 320,000 300 ¥#40,000,000 136,000,000
EAFZ(FEH)MFE F# | 200mm PVC ¥£28,000 740 ¥#5,000,000 ¥#25,720,000
ESFZ W5z 0.5mm PE ¥#5,000 50,542 ¥#50,000,000 302,710,000
EdFz AE ) ¥#3,000,000 74 ¥#60,000,000 ##282,000,000
EYLgx Fhulo) ] 10,000 8,214 ¥#30,000,000 112,140,000
E3r] 4 = v $-7] 5 ¥#1,200,000 74 ¥#37,000,000 125,800,000
CEITZE B9 - 11,500 1,000 ¥#13,000,000 24,500,000
SR =2 ZA - 16,500 1,000 ¥#12,000,000 28,500,000
Hl =% - ¥#1,500,000 100 %0 %#150,000,000
A - ¥#3,500,000 10 ) %#35,000,000
AZFA - 3,500,000 10 ¥#15,000,000 ¥#50,000,000
71 F A - 793,000,000 1 ¥#10,000,000 ##103,000,000
G2 CCTV FA - ¥#10,000,000 1 WO ¥#10,000,000
SHHEYF - 14,000,000 1 %0 ##14,000,000
27|18 & #1,894,090,000
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<EE 1-2> IA= U)¥(220ha) Z7|FEAH§ G5

T4 7k T -] T =49
S 125HP ¥#24,000,000 38 64,000,000 ¥#976,000,000
= 3 3 125HP ¥#24,000,000 38 64,000,000 976,000,000
ol Zuj B 800mm PE 660,000 4,000 ¥£250,000,000 ¥#2,890,000,000
Sl okl 2 1,000mm PE ¥#700,000 100 ¥#25,000,000 795,000,000
T 500mm PE ¥170,000 | 15,000 ¥¢500,000,000 ¥#3,050,000,000
EYFZ(FH)E+TF d | 200mm PVC 28,000 36,000 ¥#100,000,000 ¥#1,108,000,000
EdEx vjsEd 1,000mm PE 320,000 7,500 500,000,000 ¥#2,900,000,000
EFZ(FEH)MTE FolE | 200mm PVC ##28,000 | 36,000 ¥#100,000,000 ¥#1,108,000,000
Edez e 0.5mm PE ¥¢5,000 | 1,229,400 #£500,000,000 ¥#6,647,000,000
Edsxz AE - ¥£30,000,000 150 #£500,000,000 ¥¢5,000,000,000
EFx Zhdto) - ¥10,000 | 199,800 ¥#250,000,000 ¥#2,248,000,000
79 =7 E ¥#1,200,000 2,500 ¥#125,000,000 ¥¢3,125,000,000
TETZE Hy - 11,500 2,000 ¥#26,000,000 ¥#49,000,000
9 Y = 2 FA . 16,500 7,000 ¥#84,000,000 ¥#199,500,000
v =7 - ¥1,500,000 400 WO 600,000,000
HrA - ¥#3,500,000 90 0 ¥#315,000,000
AZFFA - ¥¢3,500,000 100 ¥#150,000,000 ¥#500,000,000
R7]EA - 615,000,000 ¥#70,000,000 ¥#685,000,000
92 CCTV &4 - ¥#200,000,000 0 ¥#200,000,000
dAEAF - ¥£266,000,000 0 ¥#266,000,000
Z71 A8 & ¥$32,937,500,000
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<HE 21> A1¢ 283 A= dFo £F0& &

219t 4% (6.6ha) 1= ol ¥ (220ha)
Z =9
Z A4 (vh) ¥119,496,000 ¥#2,906,658,000
A LG 24,000,000 ¥£360,000,000
JAE 24,100,000 72,000,000
A7 /80,979,480 ¥1,619,590,800
Fr A B4 ¥#12,000,000 ¥#105,000,000
2 5 4,800,000 48,000,000
A &IRE T 454,784,480 ¥#8,404,998,800
HAT EFH& 6,662 5,275
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