
Community Shores Bank Corp.
Ticker Symbol: CSHB 1/31/2003
Current Data
Current Price $8.15
52-Week Range       9.49-6.80
Ave. Shares Out (Mill) 1.33
Ave Volume LTM (Actual) 600              
Market Capitalization (Mil) 10.84
Equity/Assets 6.4%
Institutional Holdings na
Insiders Holdings 33.0%
Ave. Book Value per Share $8.34
Dividend Yield na
EPS Forecast
2001 $0.37
2002 $0.65
2003e $0.59
Valuation (LTM) Current
P/E 12.49 Source: BigCharts.com
P/B 0.98
Operating Data (Mill.) 1999 2000 2001 2002 4Q01 4Q02 Growth
Total Assets $72.7 $125.1 $148.2 $173.5 $148.2 $173.5 17.06%
Net Interest Margin 3.73% 3.13% 3.35% na 3.61% na na
Efficiency Ratio 1.59 0.96 0.84 0.77 0.77 0.74 -3.81%
EPS -$1.55 -$0.32 $0.37 $0.65 $0.19 $0.19 -2.71%
ROAA -4.3% -0.4% 0.3% 0.0% 45.5% 48.0% 5.49%
ROAE -24.0% -20.1% -4.6% 4.9% 7.47% 7.94% 6.29%
Rsrvs/Lns 1.50% 1.33% 1.30% 1.34% 1.30% 1.34% 2.84%

Operating Data (as of 3Q02)* Total Net Int Eff.
Company Symbol Assets Margin Ratio ROAA ROAE Res/Lns
Community Shores CSHB $174.8 3.51% 0.76 0.57% 9.17% 1.36%
Peer Group Avg* $183.9 3.71% 0.68 1.50% 14.64% 1.03%
Selected Peers
Metrobancorp METB $184.00 4.69% 0.69 0.88% 10.23% 1.32%
Fidelity Fed. Bancorp FFED $159.70 2.03% 0.96 -6.59% -86.51% 1.27%
Dearbron Bancorp DEAR $226.90 3.76% 0.71 1.19% 11.83% 1.08%
Community Central CCBD $235.00 3.56% 0.71 0.74% 9.29% 1.70%
* Used to compare most recently available data.
Valuation LTM Price
Company Symbol Price P/B PEG-'02 P/E-02 P/E-03 Change
Community Shores CSHB $8.15 0.98 17.8 12.5 13.8 20.3%
Peer Group Avg*
Selected Peers
MSB FIN'L MSBF $11.83 1 na 9.8 - na
Fidelity Fed. Bancorp FFED $1.35 0.8 na - - -54.8
Dearbron Bancorp DEAR $16.85 1.5 na 17.4 - 55.2
Community Central CCBD $9.41 1.1 121.4 13.8 12.5 25.5

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 
approximately $173.5 million in total assets at December 31, 2002. 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. 
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4Q02 Results:
CSHB beat our EPS forecast as net interest margin; non-interest income and cost controls were better than expected.  
While net income increased 10.4%, EPS was flat with 4Q01 (at $0.19) due to a 13% increased in shares outstanding.  The 
number of shares outstanding increased as the bank issued stock to raise capital to support future growth.

2002
EPS increased almost 76% to $0.65 versus $0.37.  Here is a summary of 2002 Results:
  *Shares outstanding increased 8% (Stock was sold in private placements to raise capital).
  *Net interest income increased 23% to $5.4 million.
  *Non-interest income rose 40% to 0.9 million, due to increased service charges, mortgage related income, and other.
  *Cost controls and non-interest income helped improve the efficiency ratio to 0.77 from 0.84.
  * Net income grew 92% to $0.8 million.
   *ROAA improved 55% to 0.48%.
  *ROAE increased 63% to 7.94%.
  *Earning assets grew almost 18% to $168.4 million on top of a 20.9% increase in 2001.

We will update our forecast after the 10-K is filed.

                                                                                                - Rick Wayman, CFA  (rwayman@researchstock.com)
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FULL FRONTAL DISCLOSURE (In plain English)
· We receive a fixed, cash-only, annual fee of $22,000 from the subject company to provide ongoing research coverage.  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 are based upon our analysis of information gathered from the Subject Company, peer groups, and other data 
sources.  We believe that these information resources are reliable, but we have not independently verified such information 
and thus do not guarantee that it is accurate or complete.
· 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.

(Legalese)
This report contains "forward looking" statements within the meaning of U.S. federal securities laws.  Forward-looking 
statements regarding the Company's performance inherently involve risks and uncertainties that could cause actual results to 
differ from such forward-looking statements.  Factors that would cause or contribute to such differences include, but are not 
limited to, continued acceptance of the Company's products/services in the marketplace; acceptance in the marketplace of 
the Company's new product lines/services; competitive factors; new product/service introductions by others; technological 
changes; dependence upon third party vendors; and other risks discussed in the Company's periodic report filings, including 
interim reports, with the Securities and Exchange Commission,  By making these forward looking statements, 
researchstock.com, Inc. undertakes no obligation to update these statements for revisions or changes after the date of this 
report.

Unless specifically attributed to others, all opinions, comments, forecasts, assumptions, and estimates contained in this 
report are those of the analyst and researchstock.com and were based on public information believed to be correct as of the 
date of this report.  

NEITHER RESEARCHSTOCK.COM NOR ANY PROVIDERS OF INFORMATION MAKE ANY WARRANTIES, 
EXPRESSED OR IMPLIED, AS TO RESULTS TO BE OBTAINED FROM USING THIS INFORMATION AND MAKE NO 
EXPRESSED OR IMPLIED WARRANTIES OF FITNESS FOR A PARTICULAR USE.

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 not been compensated for the preparation of this report.  researchstock.com, Inc.'s monthly retainer is a 
fixed monthly fee of $2,500.  Researchstock.com does not accept any form of equity as compensation, nor does it have any 
“performance” incentives.  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.


