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Presentation Highlights 
Share Gains 
DOX CFO Ron Moskovitz and VP Finance & IR O’Brien today gave 
an extremely upbeat presentation at our Tech conference.  

Bullish on Growth Prospects: Moskovitz cited many metrics we 
hadn’t heard before to support his optimism on DOX’s growth 
prospects.  Moskovitz said that FY04 organic growth excluding 
managed services (MS) was in the 10% range, which he believes can 
be repeated in the future without further MS wins (he doesn’t expect 
any in the near term). He also stated that core billing license and 
service (where we believe growth is most challenged) accounts for 
about 35-40% of total revenues, less than we would have thought.  In 
terms of growth drivers, DOX continued to highlight: 1) bundling 
remains biggest “integrated customer mngt” opportunity in all 
markets; 2) wireline (currently only 24% of revenues) as these 
carriers modernize legacy systems as they move to advanced 
services; 3) wireless replacement of legacy batch-based systems as 
data services become a bigger part of the mix; 4) incremental growth 
in consulting / SI where DOX has relatively aggressive hiring goals.  
DOX mentioned the financial services sector as a longer term 
opportunity that will not contribute materially in FY05, and said that it 
would consider acquisitions in this space in the longer term. 

Cingular conversion win worth “few tens of millions” of $’s over 
next few years according to Moskovitz, and DOX remains optimistic 
on its ability to take further share within this account (we agree).   

New IPTV product: DOX is developing a new offering for the IPTV 
market.  Key functionality for this market is order management, 
activation, workflow, provisioning and inventory management.  The 
majority of these components will come from the forthcoming Enabler 
6.0 and Clarify 13 products to be launched early next year, although 
DOX doesn’t “yet” have inventory mngt functionality.   

DOX Best in Billing – but fully valued: we expect DOX to continue 
to take share in the relatively slow growth CC&B market, but see 
these share gains as fully valued at current levels.  Remain Neutral.   
DOX is a leading provider of customer care, billing and directory systems to the  telecommunications market.
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Rating NEUTRAL*
Price (1 Dec 04) 26.48 (US$)
Target price (12 months) 26.00 (US$)
52 week high - low 30.00 - 18.30
Market cap. (US$m) 5,608.46
Region / Country Americas / United States
Sector Communications Software
Analyst's Coverage Universe Communications Software
   Weighting (vs. broad market) MARKET WEIGHT
Date 1 December 2004
* Stock ratings are relative to the coverage universe in 
each analyst's or each team's respective sector. 
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On 11/26/04 the S&P 500 index closed at 1,182.65 

 

Year 9/04A 9/05E 9/06E

EPS (CSFB adj., US$) 1.16 1.31 1.46
Prev. EPS (US$) 

P/E (x) 22.8 20.2 18.1
P/E rel. (%) 117.3 117.2 114.1
Q1 EPS 0.26 0.31 0.36
Q2 0.29 0.32 0.36
Q3 0.30 0.33 0.36
Q4 0.31 0.36 0.37
 

Number of shares (m)  Price/Sales (x) 

211.80 3.2
BV/Share (Current, US$)  P/BVPS (x) 

6.45 4.1
Net Debt (Current, US$m)  Dividend (9/04A, US$m) 

-721.5 —
   Dividend yield 

—
 

Year 9/04A 9/05E 9/06E

Revenues  (US$m) 1,773.8 1,904.3 2,050.5
EBITDA  (US$m) 419.0 464.8 514.6
OCFPS (US$) 1.65 1.78 2.19
P/OCF (x) 16.0 14.9 12.1
 

Source: Company data, CREDIT SUISSE FIRST BOSTON (CSFB) estimates 
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Companies Mentioned  (Price as of 26 Nov 04) 
Amdocs Limited (DOX, $25.87, NEUTRAL, TP $26.00, MARKET WEIGHT) 
 

 

 

Disclosure Appendix 
Important Global Disclosures 
I, Michele J.L. Martin, CA, certify that (1) the views expressed in this report accurately reflect my personal 
views about all of the subject companies and securities and (2) no part of my compensation was, is or will 
be directly or indirectly related to the specific recommendations or views expressed in this report. 

See the Companies Mentioned section for full company names. 

3-Year Price, Target Price and Rating Change History Chart for DOX 
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Closing Price Target Price Initiation/Assumption Rating

USD

 Current: O=Outperform; N=Neutral; U=Underperform; R=Restricted; NR=Not Rated
Prior to 9-Sep-02: SB=Strong Buy; B=Buy; H=Hold; S=Sell; R=Restricted; NR=Not Rated

 

DOX Closing Target  Initiation/ 
Date Price (US$) Price (US$) Rating Assumption 
4/24/02 22.42 35   
5/3/02 19.73 30   
6/21/02 8.6 13 BUY  
9/6/02 6.82 OUTPERFORM  
10/25/02 7 NOT RATED  
11/15/04 26.78 26 NEUTRAL X 
 
 

The analyst(s) responsible for preparing this research report received compensation that is based upon 
various factors including CSFB's total revenues, a portion of which are generated by CSFB's investment 
banking activities. 
Analysts’ stock ratings are defined as follows***: 
Outperform: The stock’s total return is expected to exceed the industry average* by at least 10-15% (or 
more, depending on perceived risk) over the next 12 months. 
Neutral: The stock’s total return is expected to be in line with the industry average* (range of ±10%) over 
the next 12 months. 
Underperform**: The stock’s total return is expected to underperform the industry average* by 10-15% or 
more over the next 12 months. 

*The industry average refers to the average total return of the analyst's industry coverage universe 
(except with respect to Asia/Pacific, Latin America and Emerging Markets, where stock ratings are 
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relative to the relevant country index, and CSFB HOLT Small and Mid-Cap Advisor stocks, where stock 
ratings are relative to the regional CSFB HOLT Small and Mid-Cap Advisor investment universe. 
**In an effort to achieve a more balanced distribution of stock ratings, the Firm has requested that 
analysts maintain at least 15% of their rated coverage universe as Underperform. This guideline is 
subject to change depending on several factors, including general market conditions. 
***For Australian stocks a 7.5% threshold replaces the 10% level in all three rating definitions. 

Restricted: In certain circumstances, CSFB policy and/or applicable law and regulations preclude certain 
types of communications, including an investment recommendation, during the course of CSFB's 
engagement in an investment banking transaction and in certain other circumstances. 
Volatility Indicator [V]: A stock is defined as volatile if the stock price has moved up or down by 20% or 
more in a month in at least 8 of the past 24 months or the analyst expects significant volatility going 
forward. All CSFB HOLT Small and Mid-Cap Advisor stocks are automatically rated volatile. All IPO stocks 
are automatically rated volatile within the first 12 months of trading. 
 

Analysts’ coverage universe weightings* are distinct from analysts’ stock ratings 
and are based on the expected performance of an analyst’s coverage universe** 
versus the relevant broad market benchmark***: 
Overweight: Industry expected to outperform the relevant broad market benchmark over the next 12 
months. 
Market Weight: Industry expected to perform in-line with the relevant broad market benchmark over the 
next 12 months. 
Underweight: Industry expected to underperform the relevant broad market benchmark over the next 12 
months. 
*CSFB HOLT Small and Mid-Cap Advisor stocks do not have coverage universe weightings. 
**An analyst’s coverage universe consists of all companies covered by the analyst within the relevant 
sector. 
***The broad market benchmark is based on the expected return of the local market index (e.g., the S&P 
500 in the U.S.) over the next 12 months. 
CSFB’s distribution of stock ratings (and banking clients) is: 

Global Ratings Distribution 
Outperform/Buy*  37% (57% banking clients) 
Neutral/Hold*  43% (58% banking clients) 
Underperform/Sell*  17% (47% banking clients) 
Restricted  2% 

*For purposes of the NYSE and NASD ratings distribution disclosure requirements, our stock ratings of Outperform, Neutral, and 
Underperform most closely correspond to Buy, Hold, and Sell, respectively; however, the meanings are not the same, as our stock 
ratings are determined on a relative basis. (Please refer to definitions above.) An investor's decision to buy or sell a security should be 
based on investment objectives, current holdings, and other individual factors. 

See the Companies Mentioned section for full company names. 
Price Target: (12 months) for (DOX) 
Method: Discounted Cash Flow Analysis 
Risks: Lower market share gains than expected, less operating leverage, lower market growth. 

See the Companies Mentioned section for full company names. 
The subject company (DOX) currently is, or was during the 12-month period preceding the date of 
distribution of this report, a client of CSFB. 
CSFB provided investment banking services to the subject company (DOX) within the past 12 months. 
CSFB and/or its affiliates expect to receive or intend to seek investment banking related compensation from 
the subject company (DOX) within the next 3 months. 
Important Canadian Disclosures 
Restrictions on certain Canadian securities are indicated by the following abbreviations:  NVS--Non-Voting 
shares; RVS--Restricted Voting Shares; SVS--Subordinate Voting Shares. 
Individuals receiving this report from a Canadian investment dealer that is not affiliated with CSFB should 
be advised that this report may not contain regulatory disclosures the non-affiliated Canadian investment 
dealer would be required to make if this were its own report. 
The analyst(s) involved in the preparation of this report have not visited the material operations of the 
subject company (DOX) within the past 12 months. 
For Credit Suisse First Boston Canada Inc.'s policies and procedures regarding the dissemination of equity 
research, please visit http://www.csfb.com/legal_terms/canada_research_policy.shtml. 
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For disclosure information on other companies mentioned in this report, please visit the website at 
www.csfb.com/researchdisclosures or call +1 (877) 291-2683. 
Disclaimers continue on next page. 
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Disclaimers 
This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject Credit Suisse First Boston or its 
subsidiaries or affiliates (collectively "CSFB") to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically 
indicated otherwise, is under copyright to CSFB. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to 
any other party, without the prior express written permission of CSFB. All trademarks, service marks and logos used in this report are trademarks or service marks or 
registered trademarks or service marks of CSFB. 
The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or considered as an offer or the 
solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. CSFB may not have taken any steps to ensure that the securities referred 
to in this report are suitable for any particular investor. CSFB will not treat recipients as its customers by virtue of their receiving the report. The investments or services 
contained or referred to in this report may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about 
such investments or investment services. Nothing in this report constitutes investment, legal, accounting or tax advice or a representation that any investment or strategy 
is suitable or appropriate to your individual circumstances or otherwise constitutes a personal recommendation to you. CSFB does not offer advice on the tax 
consequences of investment and you are advised to contact an independent tax adviser. Please note in particular that the bases and levels of taxation may change. 
CSFB believes the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and opinions presented in the other sections 
of the report were obtained or derived from sources CSFB believes are reliable, but CSFB makes no representations as to their accuracy or completeness. Additional 
information is available upon request. CSFB accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability 
does not apply to the extent that liability arises under specific statutes or regulations applicable to CSFB. This report is not to be relied upon in substitution for the exercise 
of independent judgment. CSFB may have issued, and may in the future issue, a trading call regarding this security. Trading calls are short term trading opportunities based 
on market events and catalysts, while stock ratings reflect investment recommendations based on expected total return over a 12-month period relative to the relevant 
coverage universe. Because trading calls and stock ratings reflect different assumptions and analytical methods, trading calls may differ directionally from the stock rating. In 
addition, CSFB may have issued, and may in the future issue, other reports that are inconsistent with, and reach different conclusions from, the information presented in this 
report. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared them and CSFB is under no obligation to ensure that such 
other reports are brought to the attention of any recipient of this report. CSFB and its affiliate companies are involved in many businesses that relate to companies mentioned 
in this report. These businesses include specialized trading, risk arbitrage, market making, and other proprietary trading. CSFB may, to the extent permitted by law, act upon 
or use the information or opinions presented herein, or the research or analysis on which they are based, before the material is published. 
Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding 
future performance. Information, opinions and estimates contained in this report reflect a judgement at its original date of publication by CSFB and are subject to change 
without notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities 
and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial 
instruments. Investors in securities such as ADR’s, the values of which are influenced by currency volatility, effectively assume this risk. 
Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of 
understanding and assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors 
(including, but not limited to, spot and forward interest and exchange rates), time to maturity, market conditions and volatility, and the credit quality of any issuer or 
reference issuer. Any investor interested in purchasing a structured product should conduct their own investigation and analysis of the product and consult with their own 
professional advisers as to the risks involved in making such a purchase. 
Some investments discussed in this report have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing losses 
when that investment is realised. Those losses may equal your original investment. Indeed, in the case of some investments the potential losses may exceed the amount 
of initial investment, in such circumstances you may be required to pay more money to support those losses. Income yields from investments may fluctuate and, in 
consequence, initial capital paid to make the investment may be used as part of that income yield. Some investments may not be readily realisable and it may be difficult 
to sell or realise those investments, similarly it may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed.  
This report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to CSFB’s own website material, CSFB has 
not reviewed the linked site and takes no responsibility for the content contained therein. Such address or hyperlink (including addresses or hyperlinks to CSFB’s own 
website material) is provided solely for your convenience and information and the content of the linked site does not in any way form part of this document. Accessing 
such website or following such link through this report or CSFB’s website shall be at your own risk. 
This report is issued and distributed in Europe (except Switzerland) by Credit Suisse First Boston (Europe) Limited, One Cabot Square, London E14 4QJ, England, which 
is regulated in the United Kingdom by The Financial Services Authority (“FSA”). This report is being distributed in the United States by Credit Suisse First Boston LLC; in 
Switzerland by Credit Suisse First Boston; in Canada by Credit Suisse First Boston Canada Inc.; in Brazil by Banco de Investimentos Credit Suisse Boston S.A.; in Japan 
by Credit Suisse First Boston Securities (Japan) Limited; elsewhere in Asia/Pacific by whichever of the following is the appropriately authorised entity in the relevant 
jurisdiction: Credit Suisse First Boston (Hong Kong) Limited, Credit Suisse First Boston Australia Equities Limited, Credit Suisse First Boston (Thailand) Limited, CSFB 
Research (Malaysia) Sdn Bhd, Credit Suisse First Boston Singapore Branch and elsewhere in the world by the relevant authorised affiliate of the above. Research on 
Taiwanese securities produced by Credit Suisse First Boston, Taipei Branch has been prepared by a registered Senior Business Person.  
In jurisdictions where CSFB is not already registered or licensed to trade in securities, transactions will only be effected in accordance with applicable securities legislation, 
which will vary from jurisdiction to jurisdiction and may require that the trade be made in accordance with applicable exemptions from registration or licensing 
requirements. Non-U.S. customers wishing to effect a transaction should contact a CSFB entity in their local jurisdiction unless governing law permits otherwise. U.S. 
customers wishing to effect a transaction should do so only by contacting a representative at Credit Suisse First Boston LLC in the U.S.  
Please note that this report was originally prepared and issued by CSFB for distribution to their market professional and institutional investor customers. Recipients who 
are not market professional or institutional investor customers of CSFB should seek the advice of their independent financial advisor prior to taking any investment 
decision based on this report or for any necessary explanation of its contents. This research may relate to investments or services of a person outside of the UK or to 
other matters which are not regulated by the FSA or in respect of which the protections of the FSA for private customers and/or the UK compensation scheme may not be 
available, and further details as to where this may be the case are available upon request in respect of this report. 
Copyright Credit Suisse First Boston, and its subsidiaries and affiliates, 2004.  All rights reserved. 
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