
Community Shores Bank Corp.
Ticker Symbol: CSHB 10/28/2002
Current Data
Current Price $8.85
52-Week Range       9.49-5.90
Ave. Shares Out (Mill) 1.269
Ave Volume LTM (Actual) 800               
Market Capitalization (Mil) 11.23
Equity/Assets 100.4%
Institutional Holdings na
Insiders Holdings 33.0%
Ave. Book Value per Share 8.24$            
Dividend Yield na
EPS Forecast
2001 $0.37
2002e $0.53
2003e $0.62
Valuation (LTM) Current
P/E 13.45 Source: BigCharts.com
P/B 1.07
Operating Data (Mill.) 1998* 1999 2000 2001 3Q01 3Q02 Growth
Total Assets $9.9 $72.7 $125.1 $148.2 $142.4 $174.8 22.78%
Net Interest Margin 3.73% 3.13% 3.35% 3.52% 3.51% -0.28%
Efficiency Ratio 1.05 1.59 0.96 0.84 0.80 0.76 -4.18%
EPS $0.44 -$1.55 -$0.32 $0.37 $0.14 $0.19 31.62%
ROAA -16.9% -4.3% -0.4% 0.3% 0.5% 0.8% 75.11%
ROAE -24.0% -20.1% -4.6% 4.9% 7.52% 3.29% -56.22%
Rsrvs/Lns 0.0% 0.9% 17.2% 1.30% 1.35% 3.91%

* 6 months

Operating Data (as of 2Q02) Total Net Int Eff.
Company Symbol Assets Margin Ratio ROAA ROAE Res/Lns
Community Shores CSHB $166.1 3.26% 0.79 0.39% 6.91% 1.34%
Peer Group Avg* $165.1 3.61% 0.84 0.81% 6.71% 0.86%
Selected Peers
METROBANCORP METB $184.00 4.69% 0.69 0.88% 10.23% 1.23%
FIDELITY FED BANCORP FFED $159.70 2.03% 0.96 -0.10% -1.39% 1.36%

All data courtesy of Baseline Read important disclaimers on last page.

researchstock.com
www.researchstock.com

Based in Muskegon, Michigan, Community Shores Bank Corporation ("CSHB") is the holding company for Community Shores Bank, a 
Michigan-chartered bank with FDIC coverage. The Bank commenced operations on January 18, 1999 and had over $175 million in 
total assets at June 30, 2001. CSHB serves the greater Muskegon market with offices in Muskegon (headquarters location), and Grand 
Haven (Northern Ottawa County), Michigan. A third location was opened in the 1st quarter of 2001 in North Muskegon. 

3Q02 Results:

3Q02 results significantly beat our forecast.  EPS for the quarter was $0.19, a 35.7% increase over the $0.14 earned in 3Q01 and 46% 
better that our $0.13 forecast.  The main drivers of this impressive growth were:
 >Loans increased 19% vs. 3Q01
 >Deposits grew 24% vs. 3Q01
 >The net interest margin held steady at 3.51% despite a 125 basis point drop in the prime rate since 3Q01. 
 >Non-interest income surged 75% thanks to a 55% increase in bank fees and continued strength in mortgage refinancing.  

Management raised its EPS guidance to $0.62 from $0.54
We will update our EPS model and issue a full report after the 10Q is published.

                                                                                                - Rick Wayman, CFA  (rwayman@researchstock.com)



researchstock.com, Inc. is an independent research firm that publishes research reports on companies that may, or may not be clients.  
researchstock.com, Inc. derives most of its compensation from investment research and financial advisory services, and has been compensated 
for the preparation of this report.  researchstock.com, Inc.'s monthly retainer fee is $2,500.00.  This information is solely for informative purposes 
and is not solicitation or an offer to buy or sell any security. It is not intended as being a complete description of the securities, markets or 
developments referred to in the material. The information contained herein is subject to change without notice, and we assume no responsibility 
to update the information in this report.  Any sales or earnings forecasts contained in this report were independently prepared by 
researchstock.com, Inc., unless otherwise stated, and are not endorsed by the management of the company which is the subject of this report.  
All expressions of opinion are subject to change without notice.  The information contained herein was obtained from sources, which we 
consider reliable, but we have not independently verified such information and thus do not guarantee that it is accurate or complete. Additional 
information is available upon request.  researchstock.com, Inc. and/or its officers and directors, stockholders, and employees, and/or members 
of their families may have a long/short position in the securities mentioned in this report and may make purchases and or sales for their own 
account of those securities as principal or agent in the open market or otherwise. researchstock.com, Inc. or one of its affiliates may from time to 
time perform investment banking or other services for, or solicits investment banking or other business from, any company mentioned in this 
report.  This report does not take into account the investment objectives, financial situation or particular needs of any particular person.  
Investors should obtain individual financial advice based on their own particular circumstances before making investment decisions on the basis 
of this report.
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FULL FRONTAL DISCLOSURE (In plain English)
· We are paid a fixed annual fee ($20,000) by the subject company to provide research, much as a corporation pays a fee to a bond-rating 
agency for bond research and ratings.  We do not accept any form of equity as payment nor a “performance bonus.”
· Any “forward looking statements” are our estimates and are based upon information that is publicly available and that we believe to be 
correct, but we have not independently verified its truthfulness.  
· Our forecasts may turn out to be wrong.
· Neither researchstock.com not the analysts own any form of investment in the subject company.
· We do not make a market in the shares of the subject company.
· We have not done any investment banking business with the subject company.


